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Horizon Minerals Limited (ASX: HRZ) and Greenstone Resources Limited (ASX: GSR) have
agreed to a merger to be conducted by way of schemes of arrangement under the
Corporations Act 2001 (Cth), whereby Horizon will acquire 100% of the fully paid ordinary
shares in Greenstone (Share Scheme) and 100% of the listed Greenstone options (Options
Scheme, and together with the Share Scheme, the Schemes), subject to the satisfaction of
various conditions.

Under the Schemes:

o each Greenstone shareholder will receive 0.2868 Horizon shares for every
Greenstone share held; and

o each Greenstone listed option holder will receive 0.2868 new Horizon listed options
for every listed Greenstone option held.

Based on the last trading price of Horizon and Greenstone, the exchange ratio under the
Share Scheme represents:
o an 89% premium to Greenstone’s last traded price on 9 February 2024 of $0.0055;
and

o a 40% premium to the 30-day volume weighted average price (VWAP) of $0.0074
per Greenstone share for the period up to 9 February 2024.

Horizon shareholders will own 63.1% of the merged entity while Greenstone shareholders
will own the remaining 36.9%.1
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The Schemes are unanimously recommended by the Greenstone Board and each member
of the Greenstone Board intends to vote all Greenstone Shares they control in favour of the
Share Scheme and all Greenstone Listed Options they control in favour of the Option
Scheme, subject to no superior proposal emerging and the Independent Expert concluding
(and continuing to conclude) that the Schemes are in the best interests of Greenstone
shareholders and option holders respectively.

The combined group will have a global JORC Mineral Resource of ~1.8 million ounces,? as
well as an enviable exploration holding, all of which is centred around the gold mining hubs
of Kalgoorlie and Coolgardie.

1 GSR ordinary shares on issue of 409.5m post implementation of the transaction (adjusted for the issue of shares following conversion of the 59.7m GSR
performance rights as part of the transaction as outlined in the scheme implementation deed)
2 See below for details on Mineral Resource Estimates
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The transaction brings together complementary assets with both near-term small mining
opportunities and larger baseload deposits with potential to develop into long-life cornerstone
operations.

The combined group will be pursuing its growth strategy from a position of greater market
scale, underpinned by a cash and listed investments balance of ~$14.9 million® and lower
consolidated cost base.

Post implementation, the merged entity will continue to trade as Horizon Minerals Ltd under
the ticker ASX: HRZ.

Completion of the Schemes is targeted for June 2024. The Schemes remain subject to
various customary closing conditions which are summarised below.

Commenting on the proposed merger, Horizon Chief Executive Officer Mr Grant Haywood said:

“We believe this proposed merger represents a unique opportunity to build our resource base in the
WA Goldfields with higher grade deposits near established mining and processing infrastructure.
This really is a logical consolidation of complementary assets which creates greater potential for
Horizon to unlock the value within our longer project pipeline. Following a period where we divested
non-core assets and brought greater focus onto a pipeline of smaller, near-term cash generating
mining opportunities, this merger with Greenstone will both add to this near-term pipeline and bring
greater scale to our baseload assets with the addition of the high-grade Burbanks deposit.”

Greenstone Resources Ltd Managing Director & CEO Mr Chris Hansen said:

“There is strong alignment between Greenstone’s strategy and that of Horizon, which is one of the
core pillars underpinning this regional consolidation. Together we have greater capability to deliver
on near-term cashflow generation which provides a stepping stone to delivering a longer-life,
cornerstone operations fitting for an emerging mid-tier producer. Through the combination of our
teams, we are also able to bring all the necessary skillsets at a Board and senior management level
which will enable us to achieve our ambitions. When put together, the merged entity will be in a much
stronger position to deliver value for both sets of shareholders.”

Transaction Highlights

Logical combination of complementary assets in the Western Australian Goldfields

The transaction will result in a strategic consolidation of Horizon’s and Greenstone’s gold
assets in the Kalgoorlie-Coolgardie district, with the merged group to have a combined
landholding of 939km? (Figure 1).

The combination of Horizon’s baseload feed with Greenstone’s high-grade resources will be
situated amongst a wealth of regional gold mining and processing infrastructure.

Supports a dual-track strategy, focused on low-capital and near term cashflow to support the
development of long-life cornerstone assets.

3 HRZ December Quarterly cash balance and listed investments as of 31 January 2024; GSR December Quarterly cash balance as of 31 January 2024
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Substantial resource base

Combined JORC Mineral Resources of ~1.8Moz Au at an average grade of 1.9g/t Au.*

Delivery of a strong pipeline of advanced brownfield exploration targets, JORC Mineral
Resource growth opportunities and potential future production sources.

Large landholding presents greenfield exploration opportunities across multiple commaodities.

Aligned strategy of near-term development to generate cashflow to fund growth
The combined portfolio hosts multiple small mining opportunities which have the potential to
deliver cashflow through toll treatment to fund growth.

Timing and sequence of projects will be optimised to balance capital requirements, risk and
cashflow potential.

Longer-term opportunities for strategically aligned inorganic growth within the region.

Shared focus and ambition to become the next mid-tier gold producer
The Boorara and Burbanks cornerstone assets have a combined resource inventory of
914koz at 1.7g/t Au with potential to support a profitable long-life operation.®
Builds critical mass in support of Horizon’s aspirational goal of becoming a producer.

Combined geological knowledge of the region will facilitate an optimised exploration program
prioritising stand out targets across the merged group’s portfolio.

Potential for re-rating based on enhanced scale and market relevance

Enhanced trading liquidity to drive increased market relevance and grow investor appeal.
Exposure to a potential market re-rating may increase access to funding from capital markets.

Lower combined corporate overheads to enable merged group to focus spending at an asset
level.

4 See below for details on Mineral Resource Estimates
5 See below for details on Mineral Resource Estimates
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Figure 1: Horizon and Greenstone’s combined Goldfield’s project area including current
resources, surrounding infrastructure and other key regional tenement holders.®
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Under the terms of the Share Scheme, Horizon will, subject to the satisfaction of various conditions,
acquire 100% of the shares in Greenstone and Greenstone shareholders will receive 0.2868 Horizon
shares for every 1 Greenstone share held on the record date. Upon implementation of the Share
Scheme, existing Horizon shareholders will own 63.1% of the merged entity and Greenstone

shareholders will own 36.9%.

Option Scheme

Under the terms of the Option Scheme, Horizon will, subject to the satisfaction of various conditions
(including ASX granting a waiver of Listing Rule 6.23.2), acquire 100% of the Greenstone listed
options and Greenstone listed option holders will receive 0.2868 new Horizon options (with an
exercise price of A$0.087 each on or before 21 September 2025) for every 1 Greenstone listed
option held on the record date. Greenstone has a total of 93,176,956 Greenstone listed options on
issue which are exercisable at $0.025 each on or before 21 September 2025. These Greenstone
listed options are the subject of the Option Scheme.

6 See below for details on Mineral Resource Estimates
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Conditions

The Schemes are subject to customary closing conditions for a transaction of this nature, including:

Approval of the Share Scheme by a majority in number of Greenstone shareholders who vote
at the Share Scheme Meeting and at 75% of all votes cast at the Share Scheme Meeting;

Approval of the Option Scheme by a majority in number of Greenstone listed option holders
who vote at the Option Scheme Meeting and at 75% of all votes cast at the Option Scheme
Meeting;

The Independent Expert issuing an Independent Expert's Report which concludes (and
continues to conclude) that the Schemes are in the best interests of Greenstone shareholders
and Greenstone option holders respectively;

No material adverse change, prescribed occurrence, or regulated event (each as defined in
the Scheme Implementation Deed that is annexed to this announcement) occurring in respect
of either Horizon or Greenstone;

Court approval; and
Other customary conditions.

The Scheme Implementation Deed includes customary deal protection and exclusivity terms,
including “no shop”, “no talk”, “notification” and “matching right” obligations and a “fiduciary out”
exception. Reciprocal break fees also apply in certain circumstances.

Full details of the terms and conditions of the Schemes are set out in the Scheme Implementation
Deed, which is included in this announcement as Annexure A.

Greenstone Directors’ Recommendation

The Greenstone Board has unanimously recommended Greenstone shareholders and option
holders vote in favour of the Schemes and each member of the Greenstone Board intends to vote
all Greenstone Shares they control in favour of the Share Scheme and all Greenstone Listed Options
they control in favour of the Option Scheme, subject to no superior proposal emerging for
Greenstone and an Independent Expert concluding (and continuing to conclude) that the Schemes
are in the best interests of Greenstone shareholders.’

7 1t should be noted that when considering this recommendation that:

Michael Edwards and his associates have an interest in 10,614,252 Greenstone Shares, 961,538 Greenstone listed options, 3,625,000 vested
Greenstone performance rights and 5,625,000 unvested Greenstone performance rights (which, at the Board’s discretion, are expected to be
vested and exercised in full in connection with the Schemes).

Christopher Hansen and his associates have an interest in 10,176,471 Greenstone Shares, 8,000,000 Greenstone unlisted options (which may
be cancelled or exchanged for Horizon Shares in connection with the Schemes), 7,375,000 vested Greenstone performance rights and 17,125,000
unvested Greenstone performance rights (which, at the Board’s discretion, are expected to be vested and exercised in full in connection with the
Schemes).

Glen Poole and his associates have an interest in 10,470,588 Greenstone Shares, 1,153,846 Greenstone listed options, 5,500,000 vested
Greenstone performance rights and 7,500,000 unvested Greenstone performance rights (which, at the Board’s discretion, are expected to be
vested and exercised in full in connection with the Schemes).

Horizon Minerals Limited | Greenstone Resources Limited | ASX Announcement 5
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Board of Directors and Management Team

Upon implementation of the Schemes, Horizon’s CEO Grant Haywood will assume the role of
Managing Director & Chief Executive Officer and join the Horizon Board.

Horizon Non-Executive Director Peter Bilbe has indicated his intention to step down from the Horizon
Board on implementation of the Schemes. In these circumstances, Greenstone has been invited to
nominate a Director to the Board and current Managing Director & CEO Chris Hansen will replace
Mr Bilbe as Non-Executive Director on implementation of the Schemes. Horizon’s current CFO and
Company Secretary Julian Tambyrajah will continue in his roles.

Following these upcoming changes on implementation of the Schemes, the Horizon Board and
executive management will consist of:

Ashok Parekh as Non-Executive Chairman

Grant Haywood as Managing Director & CEO

Jon Price as Non-Executive Director

Chris Hanson as Non-Executive Director

Julian Tambyrajah as CFO & Company Secretary

Glenn Poole as Chief Geologist

Timetable and Next Steps
Greenstone shareholders do not need to take any action in relation to the Schemes at this stage.

The Schemes are subject to a number of conditions including approval of Greenstone shareholders
and listed option holders at scheme meetings expected to be held in May 2024. A Scheme Booklet
containing the relevant information on the Schemes, including the basis for the Greenstone Board’s
unanimous recommendation that Greenstone shareholders and listed option holders vote in favour
of the merger, an Independent Expert Report and details of the Schemes, will be distributed to all
Greenstone shareholders and listed option holders.

James Croser and his associates have an interest in 8,842,307 Greenstone Shares, 3,846,153 Greenstone listed options, 3,000,000 vested
Greenstone performance rights and 7,000,000 unvested Greenstone performance rights (which, at the Board’s discretion, are expected to be
vested and exercised in full in connection with the Schemes).

These arrangements and the amounts payable on implementation of the Schemes to each of the Directors, will be described in more detail in the Scheme
Booklets. Despite their interest in the outcome of the Schemes, each Director considers that, given the importance of the Schemes, and their roles as a
Greenstone Director, it is important and appropriate for them to provide a recommendation in relation to voting on the Schemes.

Horizon Minerals Limited | Greenstone Resources Limited | ASX Announcement 6
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An indicative timetable for the implementation of the Schemes is set out below:
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Event ‘ Date ‘
Transaction announced 13 February 2024
First Court Hearing Mid April 2024
Greenstone to dispatch Scheme Booklet to shareholders Mid April 2024
and listed option holders

Scheme Meetings Mid to late May 2024
Second Court Hearing (Approval) Mid to late May 2024
Effective Date Mid to late May 2024
Implementation Date Mid June 2024

Advisers

Argonaut PCF is acting as Horizon’s financial advisor and Allen & Overy is acting as Horizon’s legal
advisor in relation to the Schemes.

Greenstone’s legal advisor in relation to the Schemes is Steinepreis Paganin.

Horizon Minerals Limited | Greenstone Resources Limited | ASX Announcement 7
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Interim Funding Arrangements

Horizon and Greenstone have also entered into a secured loan agreement pursuant to which Horizon
has agreed to provide Greenstone with a $450,000 facility to assist with costs incurred by
Greenstone in connection with the Schemes and payment of other liabilities due during the
transaction implementation. The material terms of the secured loan agreement are set out below:

$450,000, unless reduced by any cancellation or permanent reduction in the

Facility Amount o i
facility in accordance with the terms of the agreement.

Greenstone must pay accrued interest in arrears at an interest rate of 4.35%

Interest
per annum on all advances made under the agreement on the repayment
date.
The repayment date is the earlier to occur of:
Repayment
pay 31 December 2024;
Date

the date upon which Greenstone completes a capital raising of not less
than $1,000,000;

the date upon which Horizon issues a notice to Greenstone upon the
occurrence of an event of default, at which time, the outstanding
monies will become immediately due and payable, other than in the
event the Schemes are not approved by Greenstone’s shareholders
or listed option holders, in which case the outstanding monies will
become due and payable within 90 days of the notice date; and

45 days from the date upon which Horizon issues a notice to
Greenstone upon Greenstone making a change of control
announcement other than in respect to the Schemes.

Further detail on the interim funding arrangement will be included in the Scheme Booklet provided
to Greenstone shareholders.

Horizon Minerals Limited | Greenstone Resources Limited | ASX Announcement 8
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This announcement has been approved for release by the Board of Directors of Horizon
Minerals Ltd and Greenstone Resources Ltd.

For further information, please contact:

Grant Haywood Michael Vaughan

Horizon CEO Media Relations — Fivemark Partners
Tel: +61 8 9386 9534 Tel: +61 422 602 720
grant.haywood@horizonminerals.com.au michael.vaughan@fivemark.com.au

Chris Hansen

Greenstone MD & CEO

Tel: +61 8 9386 9534
chris.hansen@greenstoneresources.com.au

About Horizon Minerals

Horizon Minerals Limited (ASX: HRZ) is an emerging mid-tier gold producer with an extensive
portfolio of highly prospective gold projects located in the heart of the world class Western Australian
goldfields.

Horizon was formed in June 2019 after Intermin Resources Limited finalised its merger with
MacPhersons Resources Limited. The merged entity has a large resource base of over 1.28 million
ounces of gold covering a total area of 1,000kmz, with growth options in multiple commodities and a
clear development and production strategy.

Horizon’s asset base contains 1.28 Moz of gold in total, of which 794 koz sits in the indicated
category. The Company’s resources are all within easy trucking distance of the FMR toll treatment
mill in Coolgardie. The Boorara deposit contains 448,2400z at 2.26 g/t Au®, and provides an
opportunity for a long life baseload feed for milling operations. Horizon is actively exploring for new
discoveries in the heart of the Western Australian Goldfields for gold and other commodities
including Nickel-Cobalt, Silver-Zinc, PGEs and Lithium across its extensive land holdings. Horizon
also plans to monetise high grade assets into cashflow for the business.

Horizon also holds a large interest in one of the world’s largest Vanadium projects, with the holding
company Richmond Vanadium Technology that was listed on the ASX in December 2022. Horizon
is a major shareholder of Richmond Vanadium Technology post listing and provided an in specie
distribution to Horizon shareholders.

8 See below for details on Mineral Resource Estimates

Horizon Minerals Limited | Greenstone Resources Limited | ASX Announcement


mailto:grant.haywood@horizonminerals.com.au
mailto:michael.vaughan@fivemark.com.au
mailto:chris.hansen@greenstoneresources.com.au

For personal use only

ASX ANNOUNCEMENT Greenstone " HORIZON

About Greenstone Resources

Greenstone Resources is an ASX-listed gold exploration and development company, primarily
focused on the development of the Burbanks Gold Project located 9km southeast of Coolgardie,
Western Australia. The Project includes the Burbanks Mining Centre and over 5.0 kilometres of the
highly prospective Burbanks Shear Zone, historically the most significant gold producing structure
within the Coolgardie Goldfield.

The Burbanks Mining Centre comprises the Birthday Gift and Main Lode underground gold mines.
The recorded historic underground production at Burbanks (1885-1961) totalled 444,600t at 22.7 g/t
Au for 324,4790z predominantly from less than 140m below the surface. Intermittent open pit and
underground mining campaigns between the early 1980s to present day has seen total production
from the Burbanks Mining Centre now exceed 420,0000z. The total Indicated and Inferred Mineral
Resource for the Coolgardie Mining Centre is 6,785,849t @ 2.4g/t gold for 520,134 ounces of
contained gold (Indicated and Inferred)®.

Greenstone also possesses an underexplored gold portfolio surrounding Coolgardie, which includes
the Phillips Find Gold Project. As part of the Mount Thirsty Joint Venture, Greenstone also controls
50% of one of Australia’s most advanced cobalt-nickel-manganese projects.

9 See below for details on Mineral Resource Estimates
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Merged Group’s Mineral Resources
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------

Boorara OP 1.28 | 1.23 |50,630 | 7.19 | 1.27 [294,140 2.6 | 1.3 103,470 11.03 | 1.26 | 448,240 |27/04/2021
%%C;Zn 1.0 - - - | 047 183 27,920/ 01 | 1.7 | 23800 052 182 30,720 |4/02/2020
Ri(%%'dﬁgnh 0.8 - - - 0.65 | 1.15 |24,260 0.77 | 1.3 32,340| 1.42 | 1.23 | 56,600 [19/07/2023
Cannon UG | 1.0 - - - 0.19 | 4.80 (28,620 0.1 | 2.3 | 3,450 | 0.23 | 4.29 | 32,070 |3/11/2021
Monument | 0.8 - - - - - - 0.39 | 1.97 [25,000 0.39 | 1.97 | 25000 [19/07/2023
Pennys Find 1.5 - - - 0.30 | 5.19 51,000 0.12 | 3.0 |12,000| 0.43 | 4.57 | 63,000 [29/12/2023
Kalpini 0.8 - - - 1.40 | 2.43 |108,0000 0.5 | 2.0 |31,000| 1.87 | 2.33 | 139,000 28/09/2021
Rose Hill UG| 2.0 - - - 0.33 | 450 47,100 0.2 | 4.8 |27,800| 0.51 | 4.60 | 74,900 |8/12/2022
Rose Hill OP| 0.5 | 0.19 | 2.00 12,300| 0.09 | 2.00 | 6,100 | - - - 0.29 | 2.00 | 18,400 |8/12/2022
J?fgy‘fss' 0.8 - - - 0.97 | 259 81,000/ 0.8 | 2.0 49,000  1.74 | 2.32 | 130,000 |15/09/2021
Teal 1.0 - - - 1.01 | 1.96 63,680 0.8 | 25 64,460  1.81 | 2.20 | 128,140 |19/09/2018
Crake 0.8 - - - 1.33 | 1.47 |63,150| 0.1 | 1.3 | 3,300 | 1.42 | 1.46 | 66,450 |7/09/2021
Coote 1.0 - - - - - - 04 | 1.5 21,000 0.42 | 1.54 | 21,000 [28/09/2022
Capricorn | 0.5 - - - - - - 07 | 1.2 (25500 0.70 | 1.20 | 25500 [28/09/2022
Eg\‘:gl‘l 0.5 - - - - - - 0.6 | 1.2 /23,000 0.60 | 1.20 | 23,000 |29/09/2022

Sub Total Horizon 147 133 62,930 13.93 1.77 794,970 8.18 1.68 424,120 23.38 1.71 1,282,020

Bufggnks 05 - - - | 143 2 92780 343 19 204870 4.86 | 19 | 297,649 5/07/2023
Burbanks 2si2.0° - - - 012 43 |16726 107 44 151,102 119 4.4 | 167,918 | 5/07/2023
Phi”ig;':ind 05 - . - 054 | 2.4 |41654| 019 | 2.1 |12,705| 0.73 | 2.3 | 54,359 |5/07/2023
Phillisﬁ5 Find 5 - - - - - - | 000 | 23 | 208 | 000 | 23 | 208 |5/07/2023
(Sslrjeber-:—;(toarlle - - - | 209 22 151,160 469 24 368975 6.79 2.4 520,134

Merged Group Total 1.47 1.33 62930 16.02 1.83 946,130 12.87 194 793,095 30.17 1.86 1,802,154
Competent Person Statements
Horizon Minerals

The information in this presentation that relates to Horizon’s exploration results and Mineral
Resources estimates is extracted from and was originally reported in Horizon’s ASX announcements
“Intermin’s Resources Grow to over 667,000 Ounces” dated 20 March 2018, “Rose Hill firms as
quality high grade open pit and underground gold project” dated 8 December 2020, “Updated
Boorara Mineral Resource Delivers a 34% Increase In Gold Grade” dated 27 April 2021, “Penny’s
Find JV Resource Update” dated 14 July 2021, “Updated Crake Resource improves in quality” dated
7 September 2021, “Jacques Find-Peyes Farm Mineral Resource update” dated 15 September 2021

Horizon Minerals Limited | ASX Announcement 11
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and “Kalpini Gold Project Mineral Resource Update” dated 28 September 2021, each of which is
available at www.asx.com.au. Horizon confirms that it is not aware of any new information or data
that materially affects the information included in the original market announcements and that all
material assumptions and technical parameters underpinning the estimates in those
announcements continue to apply and have not materially changed. The Horizon confirms that the
form and context of the Competent Person’s findings have not been materially modified from the
original market announcements.

Greenstone Resources

The information in this presentation that relates to Greenstone’s exploration results and estimates
of mineral resources have been extracted from the ASX announcements titled “Global Gold
Resource Increases 57% To 520,134 Oz” dated 5 July 2023 and “Interim Update Increases
Resource 128% To 332,114 Oz” dated 20 September 2022 and are available at www.asx.com.
Greenstone confirms that it is not aware of any new information or data that materially affects the
information included in that announcement, and that all material assumptions and technical
parameters underpinning the estimates in that announcement continue to apply and have not
materially changed. Greenstone confirms that the form and context in which the Competent Persons
(being Mr Glenn Poole, BSc, a Competent Person and a current Member of the Australian Institute
of Mining and Metallurgy) findings are presented have not been materially modified from that
announcement.

Forward Looking and Cautionary Statements

Some statements in this report regarding estimates or future events are forward looking statements.
They include indications of, and guidance on, future earnings, cash flow, costs and financial
performance. Forward looking statements include, but are not limited to, statements preceded by
words such as “planned”, “expected”, “projected”, “estimated”, “may”, “scheduled”, “intends”,
“anticipates”, “believes”, “potential”, “could”, “nominal”, “conceptual” and similar expressions.
Forward looking statements, opinions and estimates included in this announcement are based on
assumptions and contingencies which are subject to change without notice, as are statements about
market and industry trends, which are based on interpretations of current market conditions. Forward
looking statements are provided as a general guide only and should not be relied on as a guarantee
of future performance. Forward looking statements may be affected by a range of variables that
could cause actual results to differ from estimated results and may cause the Horizon’s actual
performance and financial results in future periods to materially differ from any projections of future
performance or results expressed or implied by such forward looking statements. These risks and
uncertainties include but are not limited to liabilities inherent in mine development and production,
geological, mining and processing technical problems, the inability to obtain any additional mine
licenses, permits and other regulatory approvals required in connection with mining and third party
processing operations, competition for among other things, capital, acquisition of reserves,
undeveloped lands and skilled personnel, incorrect assessments of the value of acquisitions,
changes in commodity prices and exchange rate, currency and interest fluctuations, various events
which could disrupt operations and/or the transportation of mineral products, including labour
stoppages and severe weather conditions, the demand for and availability of transportation services,
the ability to secure adequate financing and management’s ability to anticipate and manage the

Horizon Minerals Limited | ASX Announcement 12
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foregoing factors and risks. There can be no assurance that forward looking statements will prove
to be correct.

Statements regarding plans with respect to the mineral properties may contain forward looking
statements in relation to future matters that can only be made where there is a reasonable basis for
making those statements.

This announcement has been prepared in compliance with the JORC Code (2012) where applicable
and the current ASX Listing Rules.

Horizon believes that it has a reasonable basis for making the forward-looking statements in the
announcement, including with respect to any production targets and financial estimates, based on
the information contained in this and previous ASX announcements.

Horizon Minerals Limited | ASX Announcement 13
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GREENSTONE RESOURCES LIMITED
ACN 093 396 859

AND

HORIZON MINERALS LIMITED
ACN 007 761 186

SCHEME IMPLEMENTATION DEED

STEINEPREIS PAGANIN 65

Lawyers & Consultants
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THIS AGREEMENT is made the 12 day of February 2024

BETWEEN

Greenstone Resources Limited (ACN 093 396 859) of Level 2, 16 Ord Street, West Perth,
Western Australia (GSR)

and

Horizon Minerals Limited (ACN 007 761 186) of 163-167 Stirling Highway, Nedlands,
Western Australia (HRZ)

RECITALS

A. The parties have agreed that HRZ will acquire all of the Scheme Shares pursuant to
the Share Scheme and all of the Scheme Options pursuant to the Option Scheme.

B. The parties have agreed to implement the Schemes on the terms of this Deed.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

11 Definitions
In this Deed, the following definitions apply:
Announcement means the public announcement referred to in clause 10.1.
ASIC means the Australian Securities and Investments Commission.
ASIC Regulatory Guides means the various regulatory guides issued by ASIC.
Associate has the meaning set out in section 12 of the Corporations Act.
ASX means ASX Limited (ACN 008 624 691).

Business Day means a day in Perth, Western Australia that is not a Saturday,
Sunday or public holiday and on which banks and ASX are open for trading.

CHESS means the clearing house electronic sub-register system of share transfers
operated by ASX Settlement Pty Ltd (ACN 008 504 532).

Competing Proposal means a transaction, agreement or arrangement (whether by
way of takeover offer, scheme of arrangement, shareholder approved acquisition,
capital reduction or buy back, sale, purchase or assignment of shares or assets,
lease, joint venture, strategic alliance, partnership dual-listed company structure (or
other economic or synthetic merger), or combination or other transaction or
arrangement) pursuant to which a Third Party (or Third Parties) will, if the
transaction, agreement or arrangement is entered into or completed:

(a) acquire (whether directly or indirectly) or become the holder of, or
otherwise acquire, have a right to acquire or have an economic interest in
all or a substantial part of the business conducted by or assets or property
of the GSR Group or the HRZ Group (as applicable);

(b) acquire (whether directly or indirectly) or have a right to acquire control (as
determined in accordance with section 50AA of the Corporations Act) of
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GSR or HRZ or any member of the GSR Group or the HRZ Group (as
applicable);

(© acquire (whether directly or indirectly) or have a right to acquire a relevant
interest (as determined in accordance with sections 608 and 609 of the
Corporations Act) in 20% or more of the GSR Shares or HRZ Shares or the
share capital of any member of the GSR Group or the HRZ Group (as
applicable); or

(d) requiring GSR or HRZ (as applicable) to abandon, or otherwise fail to
proceed with, the Transaction.

Condition means a condition precedent in clause 2.1.
Corporations Act means the Corporations Act 2001 (Cth).
Corporations Regulations means the Corporations Regulations 2001 (Cth).

Court means the Supreme Court of Western Australia or such other court of
competent jurisdiction under the Corporations Act agreed to in writing by HRZ and
GSR.

Counter Proposal has the meaning given in clause 12.6(c).
Deed means this document including any schedule or annexure.

Effective means the coming into effect, under section 411(10) of the Corporations
Act of the order of the Court made under section 411(4)(b) of the Corporations Act
in relation to the Share Scheme and separately the Option Scheme.

Effective Date means the date on which the Share Scheme and separately the
Option Scheme become Effective.

End Date means the date that is six months after the date of this Deed or such
other date as the parties may agree in writing.

Excluded Optionholder means any GSR Optionholder who is a member of the
HRZ Group or any GSR Optionholder who holds any GSR Options on behalf of or
for the benefit of, any member of the HRZ Group.

Excluded Shareholder means any GSR Shareholder who is a member of the HRZ
Group or any GSR Shareholder who holds any GSR Shares on behalf of or for the
benefit of, any member of the HRZ Group.

Exclusivity Period means the period from and including the date of this Deed to
the earlier of:

(@) the termination of this Deed
(b) the Implementation Date; and
(© the End Date.

First Court Date means the first day of the hearing by the Court for an order under
section 411(1) of the Corporations Act convening the Scheme Meetings is heard.

Government Agency means any foreign or Australian government or
governmental semi-governmental, administrative, fiscal or judicial body,
department, commission, authority, tribunal, agency or entity, or any minister of the
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Crown in right of the Commonwealth of Australia or any other federal, state,
provincial, local or other government (foreign or Australian).

GSR Board means the GSR board of directors.

GSR Diligence Materials means documents and information contained in the data
room (including any written answers to request for further information made by HRZ
and its Representatives) made available by GSR to HRZ and its Representatives,
the index of which has been agreed by email exchange between the parties on or
prior to the date of this Deed for the purposes of identification.

GSR Director means any or all of the directors of GSR, as the context requires.

GSR Employee Securities Incentive Plan means the employee securities
incentive plan approved by GSR shareholders at the GSR annual general meeting
held on 30 November 2023.

GSR Financial Statements means the audited consolidated statement of financial
position, the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the consolidated
statement of cash flows of GSR for the financial year ended 30 June 2023 together
with the accompanying notes.

GSR Group means GSR and each of its subsidiaries and a reference to a ‘GSR
Group Member’ or a ‘member of the GSR Group’ is to GSR or any of its
subsidiaries.

GSR Information means information in the Scheme Booklet other than the HRZ
Information and the Independent Expert’'s Report.

GSR Insolvency Event means:

@) a material member of the GSR Group resolving that it be wound up or the
making of an application or order for the winding up or dissolution of that
member other than where the application or order (as the case may be) is
set aside within 14 days;

(b) a liquidator or provisional liquidator of a material member of the GSR
Group being appointed;

(© a court making an order for the winding up of a material member of the
GSR Group;

(d) an administrator of a material member of the GSR Group being appointed

under the Corporations Act;

(e) a material member of the GSR Group is or becomes unable to pay its
debts when they fall due within the meaning of the Corporations Act or is
otherwise presumed to be insolvent under the Corporations Act unless that
member has, or has access to, committed financial support from its parent
entity such that it is able to pay its debts;

® a material member of the GSR Group executing a deed of company
arrangement;
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(9) a receiver, or a receiver and manager, being appointed in relation to the
whole, or a substantial part, of the property of a member of the GSR
Group; or

(h) an event analogous to any of the foregoing in any jurisdiction outside of
Australia.

GSR Interested Parties means GSR, its subsidiaries, and all of their respective
directors, officers and employees.

GSR Listed Option means a listed GSR Option.

GSR Listed Optionholder means each person who is registered as the holder of a
GSR Listed Option.

GSR Listed Option Register means the register of GSR Listed Optionholders
maintained in accordance with the Corporations Act.

GSR Material Adverse Change means an event or circumstance that occurs, is
announced or becomes known (in each case whether or not it becomes public) after
the execution of this Deed that:

€) has or could reasonably be expected to have individually or when
aggregated with all such events or circumstances the effect of diminishing
the net assets of the GSR Group (excluding any reduction in cash incurred
in the ordinary course of business or in the course of implementing the
Schemes) by $1,000,000 or more;

(b) gives rise to the suspension, revocation, invalidity, unenforceability,
materially adverse variation, premature lapse or premature termination of
all or any material rights under any GSR Tenement (other than planned
relinquishment or abandonment); or

(© involves the grant of mining or other rights or interests of any kind over all
or part of any area covered by or the subject of a GSR Tenement to any
person other than the holder(s) of that GSR Tenement (in that capacity)
which materially conflict or could reasonably be expected to materially
conflict with the enjoyment of the rights conferred or purported to be
conferred by that GSR Tenement,

but does not include, for the avoidance of doubt, any event or circumstance:

€) required to be done or procured by GSR pursuant to this Deed or the
Schemes;

(b) done with the express prior written consent of HRZ;

(© to the extent that it was fully and fairly disclosed in the GSR Diligence
Materials;

(d) to the extent that it was fully and fairly disclosed in public filings of GSR

with ASX since 30 June 2023;

(e) resulting from changes in the general economic or business conditions
(including commodity prices and exchange rates) which impact on the GSR
Group Members and their competitors in substantially the same way;
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® arising as a result of any generally applicable change in law or
governmental policy in any of the jurisdictions in which a GSR Group
Member operates; or

(9) resulting from changes in generally accepted accounting principles or the
interpretation of them by any professional body or government agency.

GSR Option means an option to acquire one GSR Share.

GSR Optionholder means each person who is registered as the holder of a GSR
Option.

GSR Performance Rights means an entitlement granted by GSR for the holder to
be allocated a GSR Share subject to the satisfaction of any applicable vesting
conditions.

GSR Prescribed Event means except as required or specifically acknowledged by
or disclosed in this Deed or by the Schemes, or with the prior written consent of
HRZ, the occurrence of any of the following between the date of this Deed and
8:00am on the Second Court Date:

@) GSR converting all or any of its shares into a larger or smaller number of
shares;
(b) any member of the GSR Group (other than a direct or indirect wholly

owned subsidiary of GSR) resolving to reduce its share capital in any way
or reclassifying, combining, splitting or redeeming or repurchasing directly
or indirectly any of its shares;

(© any member of the GSR Group (other than a direct or indirect wholly
owned subsidiary of GSR):

0] entering into a buy-back agreement; or
(ii) resolving to approve the terms of a buy-back agreement;

(d) any member of the GSR Group declaring, paying or distributing any
dividend, bonus or other share of its profits or assets or returning or
agreeing to return any capital to its shareholders (other than a direct or
indirect wholly owned subsidiary of GSR declaring, paying or distributing
any dividend, bonus or other share of its profits or assets or returning or
agreeing to return any capital to GSR or to another direct or indirect wholly
owned subsidiary of GSR);

(e) a member of the GSR Group issuing securities, including without limitation
shares, or granting an option over its shares, or agreeing to make such an
issue or grant such an option, including pursuant to a dividend
reinvestment or other share plan, other than an issue of any shares or
other securities:

0] as a result of the exercise of options over unissued GSR Shares,
or the conversion or exercise of other rights to acquire GSR
Shares, that are on issue as at the date of this Deed;

(ii) by a direct or indirect wholly owned subsidiary of GSR to GSR or
to another direct or indirect wholly owned subsidiary of GSR; or
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(i) where HRZ consents in writing (in its absolute discretion);

® a member of the GSR Group issuing or agreeing to issue securities
convertible into shares, including pursuant to a dividend reinvestment or
other share plan;

(9) GSR making any change to its constitution without the consent of HRZ
(such consent not to be unreasonably withheld or delayed);

(h) a member of the GSR Group charging or agreeing to charge any material
asset;
0] a member of the GSR Group incurs any financial indebtedness or issues

any debt securities, other than in accordance with the Loan Agreement, or
the ordinary course of business or pursuant to advances under its credit
facilities in existence as at the date of this Deed where the funds drawn
pursuant to those advances are used in the ordinary course of business;

()] a member of the GSR Group makes any loans, advances or capital
contributions to, or investments in, any other person (other than to or in
GSR or to another direct or indirect wholly owned subsidiary of GSR in the
ordinary course of business or to HRZ), other than in the ordinary course of
business;

(K) a member of the GSR Group entering, varying or terminating any material
contract, joint venture, partnership or other commitment which is material in
the context of the business of the GSR Group as a whole, other than in the
ordinary course of business;

)] a member of the GSR Group entering into or resolving to enter into a
transaction with a related entity of GSR (as defined in the Corporations Act,
but excluding transactions between members of the GSR Group);

(m) a member of the GSR Group settling or compromising a material dispute;
(n) a GSR Insolvency Event occurs; or
(0) any member of the GSR Group authorising, committing, announcing or

agreeing to take any of the actions referred to in the paragraphs above,

but excludes the transactions contemplated by this Deed and matters fully and fairly
disclosed in the GSR Diligence Materials or public filings of GSR with ASX since 30
June 2023.

GSR Registry means Automic Pty Ltd (ACN 152 260 814).

GSR Representations and Warranties means the representations and warranties
of GSR in Schedule 4.

GSR Share means a fully paid ordinary share of GSR.

GSR Share Register means the register of members of GSR maintained in
accordance with the Corporations Act.

GSR Shareholder means each person who is registered as the holder of a GSR
Share.

GSR Tenements means the tenements comprising GSR’s projects, namely:
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(a) the tenements referred to in item 1 of Schedule 2; and

(b) any other exploration or mining tenement(s) which may be granted in lieu
of or relate to the same ground as the tenements referred to in paragraph

(a).

GSR Unlisted Option means an unlisted GSR Option, details of which are set out
in Schedule 5.

GSR Unlisted Option Consideration means in respect of a GSR Unlisted Option,
the value ascribed to that GSR Unlisted Option in Schedule 5.

GSR Unlisted Option Deed means a deed between GSR, a GSR Unlisted
Optionholder and HRZ (in a form acceptable to HRZ, acting reasonably) under
which those parties agree to cancel (or transfer to HRZ or its nominee) all of that
GSR Optionholder's GSR Unlisted Options with effect on the Implementation Date,
conditional on the Scheme becoming Effective, for the GSR Unlisted Option
Consideration.

Headcount Test means the requirement under section 411(4)(a)(ii)(A) of the
Corporations Act that the resolutions to approve the Share Scheme and the Option
Scheme at the Scheme Meetings are passed by a majority in number of GSR
Shareholders and GSR Listed Optionholders (as applicable) present and voting,
either in person or by proxy.

HRZ Board means the HRZ board of directors.

HRZ Diligence Materials means documents and information contained in the data
rooms (including any written answers to request for further information made by
GSR and its Representatives) made available by HRZ to GSR and its
Representatives, the index of which has been agreed by email exchange between
the parties on or prior to the date of this Deed for the purposes of identification.

HRZ Director means any or all of the directors of HRZ, as the context requires.

HRZ Financial Statements means the audited consolidated statement of financial
position, the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the consolidated
statement of cash flows of HRZ for the financial year ended 30 June 2023, together
with the accompanying notes.

HRZ Group means HRZ and each of its subsidiaries and a reference to a ‘HRZ
Group Member’ or a ‘member of the HRZ Group’ is to HRZ or any of its
subsidiaries.

HRZ Information means information regarding the HRZ Group and the merged
HRZ-GSR entity following implementation of the Schemes which is provided by
HRZ to GSR in writing for inclusion in the Scheme Booklet and approved by HRZ
for inclusion in the Scheme Booklet, excluding:

(@) information regarding the GSR Group contained in or used in the
preparation of information regarding the merged HRZ-GSR entity following
implementation of the Schemes; and

(b) the GSR Information.
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HRZ Insolvency Event means:

(@)

(b)

(c)

(d)

(e)

(f)

(¢))

(h)

a material member of the HRZ Group resolving that it be wound up or the
making of an application or order for the winding up or dissolution of that
member other than where the application or order (as the case may be) is
set aside within 14 days;

a liquidator or provisional liquidator of a material member of the HRZ
Group being appointed;

a court making an order for the winding up of a material member of the
HRZ Group;

an administrator of a material member of the HRZ Group being appointed
under the Corporations Act;

a material member of the HRZ Group is or becomes unable to pay its debts
when they fall due within the meaning of the Corporations Act or is
otherwise presumed to be insolvent under the Corporations Act unless that
member has, or has access to, committed financial support from its parent
entity such that it is able to pay its debts;

a material member of the HRZ Group executing a deed of company
arrangement;

a receiver, or a receiver and manager, being appointed in relation to the
whole, or a substantial part, of the property of a material member of the
HRZ Group; or

an event analogous to any of the foregoing in any jurisdiction outside of
Australia.

HRZ Interested Parties means HRZ, its subsidiaries, and all of their respective
directors, officers and employees.

HRZ Material Adverse Change means an event or circumstance that occurs, is
announced or becomes known (in each case whether or not it becomes public) after
the execution of this Deed that:

(@)

(b)

(c)

has or could reasonably be expected to have individually or when
aggregated with all such events or circumstances the effect of diminishing
the net assets of the HRZ Group (excluding any reduction in cash incurred
in the ordinary course of business or in the course of implementing the
Schemes) by $2,200,000 or more;

gives rise to the suspension, revocation, invalidity, unenforceability,
materially adverse variation, premature lapse or premature termination of
all or any material rights under any HRZ Tenement (other than planned
relinquishment or abandonment); or

involves the grant of mining or other rights or interests of any kind over all
or part of any area covered by or the subject of a HRZ Tenement to any
person other than the holder(s) of that HRZ Tenement (in that capacity)
which materially conflict or could reasonably be expected to materially
conflict with the enjoyment of the rights conferred or purported to be
conferred by that HRZ Tenement,
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but does not include any event or circumstance:

(d)

(e)
(f)

(9

(h)

(i)

()

required to be done or procured by HRZ pursuant to this Deed or the
Schemes;

done with the express prior written consent of GSR;

to the extent that it was fully and fairly disclosed in the HRZ Diligence
Materials;

to the extent that it was fully and fairly disclosed in public filings of HRZ
with ASX since 30 June 2023;

resulting from changes in the general economic or business conditions
(including commaodity prices and exchange rates) which impact on the HRZ
Group Members and their competitors in substantially the same way;

arising as a result of any generally applicable change in law or
governmental policy in any of the jurisdictions in which a HRZ Group
Member operates; or

resulting from changes in generally accepted accounting principles or the
interpretation of them by any professional body or government agency.

HRZ Prescribed Event means except as required or specifically acknowledged by
or disclosed in this Deed or by the Schemes, or with the prior written consent of
GSR, the occurrence of any of the following between the date of this Deed and
8:00am on the Second Court Date:

(@)

(b)

(€)

(d)

(e)

HRZ converting all or any of its shares into a larger or smaller number of
shares;

any member of the HRZ Group (other than a direct or indirect wholly
owned subsidiary of HRZ) resolving to reduce its share capital in any way
or reclassifying, combining, splitting or redeeming or repurchasing directly
or indirectly any of its shares;

any member of the HRZ Group (other than a direct or indirect wholly
owned subsidiary of HRZ):

() entering into a buy-back agreement; or
(ii) resolving to approve the terms of a buy-back agreement;

any member of the HRZ Group declaring, paying or distributing any
dividend, bonus or other share of its profits or assets or returning or
agreeing to return any capital to its shareholders (other than a direct or
indirect wholly owned subsidiary of HRZ declaring, paying or distributing
any dividend, bonus or other share of its profits or assets or returning or
agreeing to return any capital to HRZ or to another direct or indirect wholly
owned subsidiary of HRZ);

a member of the HRZ Group issuing securities, including without limitation
shares, or granting an option over its shares, or agreeing to make such an
issue or grant such an option, including pursuant to a dividend
reinvestment or other share plan, other than an issue of any shares or
other securities:
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(f)

(¢))

(h)

()

(k)

()

(m)
(n)
(0)

() as a result of the exercise of options over unissued HRZ Shares,
or the conversion or exercise of other rights to acquire HRZ
Shares, that are on issue as at the date of this Deed;

(i) by a direct or indirect wholly owned subsidiary of HRZ to HRZ or
to another direct or indirect wholly owned subsidiary of HRZ; or

(iii) where GSR consents in writing (in its absolute discretion);

a member of the HRZ Group issuing or agreeing to issue securities
convertible into shares, including pursuant to a dividend reinvestment or
other share plan;

HRZ making any change to its constitution without the consent of GSR
(such consent not to be unreasonably withheld or delayed);

a member of the HRZ Group charging or agreeing to charge any material
asset;

a member of the HRZ Group incurs any financial indebtedness or issues
any debt securities, other than in the ordinary course of business or
pursuant to advances under its credit facilities in existence as at the date of
this Deed where the funds drawn pursuant to those advances are used in
the ordinary course of business;

a member of the HRZ Group makes any loans, advances or capital
contributions to, or investments in, any other person (other than to or in
HRZ or to another direct or indirect wholly owned subsidiary of HRZ in the
ordinary course of business or to GSR), other than in accordance with the
Loan Agreement, or in the ordinary course of business;

a member of the HRZ Group entering, varying or terminating any contract,
joint venture, partnership or other commitment which is material in the
context of the business of the HRZ Group as a whole, other than in the
ordinary course of business;

a member of the HRZ Group entering into or resolving to enter into a
transaction with a related entity of HRZ (as defined in the Corporations Act,
but excluding transactions between members of the HRZ Group);

a member of the HRZ Group settling or compromising a material dispute;
a HRZ Insolvency Event occurs; or

any member of the HRZ Group authorising, committing, announcing or
agreeing to take any of the actions referred to in the paragraphs above,

but excludes the transactions contemplated by this Deed and matters fully and fairly
disclosed in the HRZ Diligence Materials or public filings of HRZ with ASX since 30
June 2023.

HRZ Representations and Warranties means the representations and warranties
of HRZ in Schedule 3.

HRZ Shareholder means a holder of HRZ Shares.

HRZ Shares means fully paid ordinary shares in the capital of HRZ.
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HRZ Tenements means the tenements comprising HRZ's projects, namely:
(a) the tenements referred to in item 2 of Schedule 2; and

(b) any other exploration or mining tenement(s) which may be granted in lieu
of or relate to the same ground as the licences referred to in paragraph (a).

Implementation Date means the third Business Day following the Record Date.

Independent Expert means the independent expert appointed by GSR to express
an opinion on whether the Share Scheme is in the best interests of GSR
Shareholders and the Option Scheme is in the best interests of GSR Listed
Optionholders in accordance with the Corporations Act and ASIC policy and
practice.

Independent Expert’s Report means the report to be issued by the Independent
Expert in connection with the Schemes.

Ineligible Foreign Optionholder means a GSR Listed Optionholder whose
address as shown in GSR Listed Option Register is located outside Australia and its
external territories or New Zealand, unless HRZ is satisfied that it is permitted to
grant New HRZ Options to that GSR Listed Optionholder pursuant to the Option
Scheme by the laws of that place, without having to comply with any governmental
approval or other consent or registration, filing or other formality which HRZ regards
as unduly onerous.

Ineligible Foreign Shareholder means a Scheme Shareholder whose address as
shown in GSR Share Register is located outside Australia and its external territories
or New Zealand unless HRZ is satisfied that it is permitted to allot and issue New
HRZ Shares to that Scheme Shareholder pursuant to the Share Scheme by the
laws of that place, without having to comply with any governmental approval or
other consent or registration, filing or other formality which HRZ regards as unduly
onerous.

Ineligible Shareholder means an Ineligible Foreign Shareholder or an
Unmarketable Parcel Shareholder.

Listing Rules means the official listing rules of ASX.

Loan Agreement means the loan agreement between HRZ and GSR dated on or
around the date of this Deed, pursuant to which HRZ has agreed to loan funds to
GSR.

New HRZ Share means a share in the capital of HRZ to be issued to Scheme
Shareholders under the Share Scheme.

New HRZ Option means an option to acquire a share in the capital of HRZ,
exercisable at $0.087 on or before 21 September 2025, to be issued to Scheme
Optionholders under the Option Scheme.

Option Sale Proceeds means the gross proceeds of sale of the Sale Options
under clause 3.6(a)(ii), less any applicable taxes and charges incurred by HRZ or
the Sale Agent in connection with the sale of the Sale Options under

clause 3.6(a)(ii).
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Option Scheme means the scheme of arrangement under Part 5.1 of the
Corporations Act between GSR and the Scheme Optionholders under which
Scheme Optionholders will receive the Option Scheme Consideration, in the form
attached as Annexure D or in such other form as the parties may agree in writing,
subject to any alterations or conditions made or required by the Court under section
411(6) of the Corporations Act and agreed to in writing by HRZ and GSR.

Option Scheme Consideration means the consideration to be provided to the
Scheme Optionholders under the terms of the Option Scheme, for the transfer of
their Scheme Options to HRZ or the cancellation and extinguishment of their
Scheme Options, comprising the Option Scheme Transaction Ratio.

Option Scheme Deed Poll means a deed poll in the form attached as Annexure B
or in such other form as the parties may agree in writing under which HRZ
covenants in favour of the Scheme Optionholders to perform its obligations under
the Option Scheme.

Option Scheme Meeting means the meeting of GSR Listed Optionholders (other
than Excluded Optionholders) ordered by the Court to be convened under section
411(1) of the Corporations Act.

Potential Competing Proposal means any offer, proposal or expression of interest
which is not, but which could reasonably be expected to become, a Competing
Proposal.

Record Date means 5:00pm on the second Business Day after the Effective Date.

Regulator’s Draft means the draft of the Scheme Booklet in a form which is
provided to ASIC for approval pursuant to section 411(2) of the Corporations Act.

Regulatory Approvals means:

(@) any approval, consent, authorisation, registration, filing, lodgement, permit,
agreement, notarisation, certificate, permission, licence, direction,
declaration, authority, waiver or exemption from by or with a Government
Agency; or

(b) in relation to anything that would be fully or partly prohibited or restricted by
law if a Government Agency intervened or acted in any way within a
specified period after lodgement, filing, registration or notification, the
expiry of that period without intervention or action.

Reimbursement Fee means $151,527.
Related Bodies Corporate means has the meaning given in the Corporations Act.

Relevant Date means in relation to a Condition, the date or time specified in this
Deed for its fulfilment or, if no date or time is specified, 8.00am on the Second Court
Date, subject, in either case, to extension under clause 2.5(b).

Representative means in respect of a party or its subsidiaries, each director,
officer, employee, advisor, agent or representative of that party or Related Body
Corporate.

RG60 means Regulatory Guide 60 issued by ASIC relating to schemes of
arrangement.
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Sale Agent means a person appointed by HRZ, in consultation with GSR, to sell the
Sale Shares under clause 3.6(a)(iii)) and the Sale Options under clause 3.6(a)(iii).

Sale Options means the New HRZ Options to which Ineligible Foreign Optionholders
would have been entitled under the Option Scheme but for the operation of
clause 3.6(a).

Sale Shares means the New HRZ Shares to which Ineligible Shareholders would
have been entitled under the Share Scheme but for the operation of clause 3.5(a).

Scheme or Schemes or Scheme of Arrangement means the Share Scheme
and/or the Option Scheme (as the context requires).

Scheme Booklet means the information to be approved by the Court and
despatched to the GSR Shareholders and GSR Listed Optionholders in relation to
the Share Scheme and the Option Scheme, including an explanatory statement in
relation to the Share Scheme and the Option Scheme complying with the
requirements of the Corporations Act, the Corporations Regulations and RG60, the
Independent Expert’'s Report, notices of meetings and proxy forms.

Scheme Consideration means the Share Scheme Consideration and/or the Option
Scheme Consideration (as the context requires).

Scheme Meetings means the Share Scheme Meeting and the Option Scheme
Meeting.

Scheme Option means a GSR Listed Option held by a Scheme Optionholder at
5:00pm on the Record Date.

Scheme Optionholder means a holder of GSR Listed Options (other than
Excluded Optionholders) recorded in the GSR Listed Option Register as at the
Record Date.

Scheme Participants means Scheme Shareholders and Scheme Optionholders.
Scheme Share means a GSR Share held by a Scheme Shareholder.

Scheme Shareholder means a holder of GSR Shares (other than Excluded
Shareholders) recorded in the GSR Share Register as at the Record Date.

Second Court Date means the first day on which an application made to the Court
for an order under section 411(4)(b) of the Corporations Act approving the Schemes
(as the context requires) is heard.

Share Sale Proceeds means the gross proceeds of sale of the Sale Shares under
clause 3.6(a)(ii), less any applicable taxes and charges incurred by HRZ or the Sale
Agent in connection with the sale of the Sale Shares under clause 3.6(a)(ii).

Share Scheme means the scheme of arrangement under Part 5.1 of the
Corporations Act between GSR and the Scheme Shareholders under which
Scheme Shareholders will receive the Share Scheme Consideration, in the form
attached as Annexure C or in such other form as the parties may agree in writing,
subject to any alterations or conditions made or required by the Court under section
411(6) of the Corporations Act and agreed to in writing by HRZ and GSR.
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Share Scheme Consideration means the consideration to be provided to Scheme
Shareholders under the terms of the Share Scheme, for the transfer of their
Scheme Shares, comprising the Share Scheme Transaction Ratio.

Share Scheme Deed Poll means a deed poll in the form attached as Annexure A
or in such other form as the parties may agree in writing, under which HRZ
covenants in favour of the Scheme Shareholders to perform its obligations under
the Share Scheme.

Share Scheme Meeting means the meeting of GSR Shareholders (other than
Excluded Shareholders) ordered by the Court to be convened under section 411(1)
of the Corporations Act.

Superior Proposal means a bona fide Competing Proposal (and not resulting from
a breach of obligations under this Deed including, without limitation, clause 12),
which the board of the receiving party, acting in good faith, and after taking written
advice from its legal and (if applicable) financial advisors, determines:

(a) is reasonably capable of being valued and completed within a reasonable
timeframe; and

(b) if completed substantially in accordance with its terms, is more favourable
to its shareholders (as a whole) than the Transaction,

in each case taking into account all aspects of the Competing Proposal and the
identity and reputation of the person making it, including without limitation all legal,
regulatory and financial matters (including the value and type of consideration,
funding, any timing considerations, any conditions precedents or other matters
affecting the probability of the Competing Proposal being completed).

Takeovers Panel means the Australian Takeovers Panel constituted under the
Australian Securities and Investments Commission Act 2001 (Cth).

Third Party means a person other than HRZ, GSR and their respective Associates.

Timetable means the indicative timetable for the implementation of the Transaction
set out in Schedule 2.

Trading Day means a day on which ASX is open for trading.

Transaction means the acquisition of GSR by HRZ through implementation of the
Schemes in accordance with the terms of this Deed.

Transaction Ratio means:

€) in the case of the Share Scheme, 1 New HRZ Share for every 0.2868 GSR
Shares held; and

(b) in the case of the Option Scheme, 1 New HRZ Option for every 0.2868
GSR Listed Options held,

and, in respect of fractional entitlements for both the Share Scheme and the Option
Scheme, rounded to the nearest whole number (with any fractional entitlement
equal to or above 0.5 to be rounded up).

Unmarketable Parcel Shareholder means a Scheme Shareholder (other than an
Ineligible Foreign Shareholder) who, based on their holding of Scheme Shares
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would, on implementation of the Share Scheme, be entitled to receive less than a
marketable parcel (as that term is defined in the Listing Rules) of New HRZ Shares
(assessed by reference to the price of HRZ Shares on the ASX at the close of
trading on the trading day prior to the Record Date) as Share Scheme
Consideration.

1.2 Interpretation

In this Deed, headings are for convenience only and do not affect interpretation
and, unless the context requires otherwise:

(@)
(b)
(€)

(d)

(e)

(f)

(@)
(h)
(i)
)
(k)

()

(m)

(n)

words importing the singular include the plural and vice versa;
words importing a gender include any gender;

other parts of speech and grammatical forms of a word or phrase defined
in this Deed have a corresponding meaning;

a reference to a person includes an individual, the estate of an individual, a
corporation, an authority, an association or a joint venture, a partnership, a
trust and any Government Agency;

a reference to a clause, party, attachment, exhibit or schedule is a
reference to a clause of, and a party, attachment, exhibit and schedule to
this Deed, and a reference to this Deed includes any attachment, exhibit
and schedule;

a reference to a statute, regulation, proclamation, ordinance or by law
includes all statutes, regulations, proclamations, ordinances or bylaws
amending, consolidating or replacing it, whether passed by the same or
another Government Agency with legal power to do so, and a reference to
a statute includes all regulations, proclamations, ordinances and by laws
issued under that statute;

a reference to any document (including this Deed) is to that document as
varied, novated, ratified or replaced from time to time;

the word ‘includes’ in any form is not a word of limitation;
a reference to ‘%', ‘A%’ or ‘dollar’ is to the lawful currency of Australia;
a reference to any time is to the time in Perth, Western Australia;

a term defined in or for the purposes of the Corporations Act has the same
meaning when used in this Deed,

a reference to a “material member” of either the HRZ Group or the GSR
Group is to a member of the respective group that is material in the context
of HRZ and its subsidiaries taken as a whole, or GSR and its subsidiaries
taken as a whole, as the case may be;

a reference to the Listing Rules includes any variation, consolidation or
replacement of these rules and is to be taken to be subject to any waiver or
exemption granted to the compliance of those rules by a party; and

a reference to a party using or an obligation on a party to use reasonable
endeavours or its best endeavours does not oblige that party to:
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0] pay money:

(A) in the form of an inducement or consideration to a third
party to procure something (other than the payment of
immaterial expenses or costs, including costs of advisers,
to procure the relevant thing); or

(B) in circumstances that are commercially onerous or
unreasonable in the context of this Deed,
(ii) provide other valuable consideration to or for the benefit of any
person; or
(iir) agree to commercially onerous or unreasonable conditions.

1.3 Business Day

(@)

(b)

If anything under this Deed must be done on a day that is not a Business
Day, it must be done instead on or by the next Business Day.

If an act is required to be done on a particular day, it must be done before
5.00pm on that day or it will be considered to have been done on the
following day.

1.4 Contra proferentem excluded

No term or condition of this Deed will be construed adversely to a party solely on
the ground that the party was responsible for the preparation of this Deed or a
provision of it.

1.5 Parties

(@) If a party consi