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30 October 2024 

 
 

Dear Shareholder, 

Notice is given that the Annual General Meeting (Meeting) of Shareholders of Blaze Minerals Limited (ASX: BLZ) 
(“Blaze” or the “Company”) will be held as follows: 

Time and date: 10:30am (Perth time) on 29 November 2024 

Location: Level 3, 88 William Street Perth WA 6000 

In accordance with the Corporations Act 2001 (Cth), the Company will not be dispatching physical copies of the 
Notice of Annual General Meeting (Notice) to shareholders unless a shareholder has previously requested a hard 
copy. Instead, a copy of the Notice is available at the following link on ASX: 
https://www.asx.com.au/markets/trade-our-cash-market/announcements.blz  

If you have nominated an email address and have elected to receive electronic communications from the 
Company, you will also receive an email to your nominated email address with a link to an electronic copy of the 
Notice. 

In order to receive electronic communications from the Company in the future, please update your shareholder 
details online at https://investor.automic.com.au/#/home and log in with your unique shareholder identification 
number and postcode (or country for overseas residents). 

You may vote by attending the Meeting in person, by proxy or by appointing an authorised representative. 

Shareholders are encouraged to vote online at https://investor.automic.com.au/#/loginsah or by returning the 
enclosed proxy form by: 

Post to: Automic  
GPO Box 5193 
Sydney NSW 2001 
Email to: meetings@automicgroup.com.au 
Your proxy voting instruction must be received by 10:30am (AWST) on 27 November 2024, being not less than 48 
hours before the commencement of the Meeting. Any proxy voting instructions received after that time will not 
be valid for the Meeting. 

Yours sincerely 

Rhys Waldon 
Company Secretary 
Blaze Minerals Limited 
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BLAZE MINERALS LIMITED 
ACN 074 728 019 
NOTICE OF ANNUAL GENERAL MEETING 
 

Notice is given that the Meeting will be held at: 

TIME:  10:30 am WST 

DATE:  29 November 2024 

PLACE:  Level 3, 88 William Street   
                                Perth WA 6000 
 

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 27 November 2024. 
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B US I NESS  O F  THE  MEET I NG 

AGENDA 

1. FINANCIAL STATEMENTS AND REPORTS  

To receive and consider the annual financial report of the Company for the financial 
year ended 30 June 2024 together with the declaration of the Directors, the Director’s 
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 Company’s annual financial report for the financial year ended 
30 June 2024.” 

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

A voting prohibition statement applies to this Resolution. Please see below. 

3. RESOLUTION 2 – RE-ELECTION OF MR MATHEW WALKER 

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

“That, for the purpose of clause 14.2 of the Constitution, Listing Rule 14.5 and for all 
other purposes, Mr Mathew Walker, a Director, retires by rotation, and being 
eligible, is re-elected as a Director.” 

4. RESOLUTION 3 – APPROVAL OF 7.1A MANDATE  

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 up to that number of Equity Securities equal to 10% 
of the issued capital of the Company at the time of issue, calculated in 
accordance with the formula prescribed in Listing Rule 7.1A.2 and otherwise on the 
terms and conditions set out in the Explanatory Statement.” 

5. RESOLUTION 4 – APPROVAL OF THE ACQUISITION AND ISSUE OF SHARES  

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

“That, for the purposes of Listing Rules 7.1, 10.1 and 10.11 and for all other purposes, 
approval is given for the Company to complete the Acquisition pursuant to the 
Acquisition Agreement including the issue of 625,000,000 Shares on the terms and 
conditions set out in the Explanatory Statement.” 

Short Explanation: As set out in the terms of the Acquisition Agreement, GML intends to in-
specie distribute a portion of the 625,00,000 Shares to be issued to GML pursuant to the 
Acquisition Agreement. ASX has determined that as Director Mathew Walker holds a 
relevant interest in 19.2% of GML and will receive 100,000,000 Shares as part of the 
proposed in-specie distribution, the Acquisition must be approved by Shareholders in 
accordance with Listing Rule 10.1. 

Independent Expert’s Report: Shareholders should carefully consider the Independent 
Expert’s Report included at Annexure A of this Notice of Meeting, prepared by the 
Independent Expert for the purposes of the Shareholder approval required under ASX 
Listing Rule 10.1. The Independent Expert’s Report comments on the fairness and 
reasonableness of the Acquisition the subject of this Resolution to the non-associated 
Shareholders in the Company. The Independent Expert has determined that the 
Acquisition is fair and reasonable to the non-associated Shareholders. 

A voting exclusion statement applies to this Resolution. Please see below. 
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Voting Prohibition Statements 

Resolution 1 – Adoption of 
Remuneration Report 

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. 

Voting Exclusion Statements 

In accordance with Listing Rule 14.11, the Company will disregard any votes cast in favour of the 
resolution set out below by or on behalf of the following persons: 

However, this does not apply to a vote cast in favour of the Resolution by: 
(a) a person as a 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 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. 

Resolution 4 - Approval of 
the Acquisition and Issue of 
Shares  

Mathew Walker, the Unrelated GML Shareholders and GML (or their 
respective nominee/s) or any other person who will obtain a material 
benefit as a result of the issue of the securities (except a benefit solely 
by reason of being a holder of ordinary securities in the Company) or 
an associate of that person or those persons. 
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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: 

• each Shareholder has a right to appoint a proxy; 

• the proxy need not be a Shareholder of the Company; and 

• a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies 
and may specify the proportion or number of votes each proxy is appointed to exercise.  
If the member appoints two (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: 

• if proxy holders vote, they must cast all directed proxies as directed; and 

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

Voting in person 

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact 
the Company Secretary on +61 8 6489 1600. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

/1492_3 5 

EX PLANATO RY  S TATEMEN T  

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. FINANCIAL STATEMENTS AND REPORTS  

In accordance with the Corporations Act, the business of the Meeting will include receipt 
and consideration of the annual financial report of the Company for the financial year 
ended 30 June 2024 together with the declaration of the Directors, the Directors’ report, 
the Remuneration Report and the auditor’s report. 

The Company will not provide a hard copy of the Company’s annual financial report to 
Shareholders unless specifically requested to do so.  The Company’s annual financial 
report is available on its website at www.blazelimited.com.au.  

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 to 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 

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 Meeting. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

/1492_3 6 

3. RESOLUTION 2 – RE-ELECTION OF MR MATHEW WALKER 

3.1 General 

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

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

Director Mr Mathew Walker, who has held office without re-election since 30 November 
2022 and being eligible retires by rotation and seeks re-election. 

Further information in relation to Mr Walker is set out below. 

Qualifications, 
experience and 
other material 
directorships 

Mr Walker is a businessman and entrepreneur with extensive 
experience in public company management and in the 
provision of corporate advice. Specialising in the natural 
resources sector, Mr Walker has served as Executive Chairman or 
Managing Director for public companies with mineral interests in 
North America, South America, Africa, Eastern Europe, Australia 
and Asia.  

Term of office Mr Walker has served as a Director since 22 June 2020 and was 
last re-elected on 30 November 2022. 

Independence If re-elected, the Board considers that Mr Walker will be an 
independent Director. 

Board 
recommendation 

Having received an acknowledgement from Mr Walker that he 
will have sufficient time to fulfil his responsibilities as a Director 
and having reviewed the performance of Mr Walker since his 
appointment to the Board and the skills, knowledge, experience 
and capabilities required by the Board, the Directors (other than 
Mr Walker) recommend that Shareholders vote in favour of this 
Resolution. 

3.2 Technical information required by Listing Rule 14.1A 

If this Resolution is passed, Mr Walker will be re-elected to the Board as an independent 
Director.  

If this Resolution is not passed, Mr Walker will not continue in his role as an independent 
Director. The Company may seek nominations or otherwise identify suitably qualified 
candidates to join the Company. As an additional consequence, this may detract from 
the Board and Company’s ability to execute on its strategic vision. 

4. RESOLUTION 3 – APPROVAL OF 7.1A MANDATE   

4.1 General 

This Resolution seeks Shareholder approval by way of special resolution for the Company 
to have the additional 10% placement capacity provided for in Listing Rule 7.1A to issue 
Equity Securities without Shareholder approval. 

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 shares it had on 
issue at the start of that period. 

Under Listing Rule 7.1A, an Eligible Entity may seek shareholder approval by way of a 
special resolution passed at its annual general meeting to increase this 15% limit by an 
extra 10% to 25% (7.1A Mandate). The Company is an Eligible Entity. 

4.2 Technical information required by Listing Rule 14.1A 

For this Resolution to be passed, at least 75% of votes cast by Shareholders present and 
eligible to vote at the Meeting must be cast in favour of the Resolution. 
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If this Resolution is passed, the Company will be able to issue Equity Securities up to the 
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder approval. 

If this Resolution is not passed, the Company will not be able to access the additional 
10% capacity to issue Equity Securities without Shareholder approval under Listing Rule 
7.1A and will remain subject to the 15% limit on issuing Equity Securities without 
Shareholder approval set out in Listing Rule 7.1. 

4.3 Technical information required by Listing Rule 7.3A 

REQUIRED 
INFORMATION 

DETAILS 

Period for 
which the 
7.1A Mandate 
is valid  

The 7.1A Mandate will commence on the date of the Meeting and 
expire on the first to occur of the following:  

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

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

(c) the time and date of approval by Shareholders of any 
transaction under Listing Rule 11.1.2 (a significant change in 
the nature or scale of activities) or Listing Rule 11.2 (disposal of 
the main undertaking).  

Minimum 
price 

Any Equity Securities issued under the 7.1A Mandate must be in an 
existing quoted class of Equity Securities and be issued for cash 
consideration at a minimum price of 75% of the volume weighted 
average price of Equity Securities in that class, calculated over the 15 
trading days on which trades in that class were recorded immediately 
before: 

(a) the date on which the price at which the Equity Securities are 
to be issued is agreed by the entity and the recipient of the 
Equity Securities; or 

(b) if the Equity Securities are not issued within 10 trading days of 
the date in paragraph (a) above, the date on which the 
Equity Securities are issued. 

Use of funds The Company intends to use funds raised from issues of Equity Securities 
under the 7.1A Mandate to fund the Company’s exploration program 
on existing tenements, projects and general working capital. 

Risk of 
economic 
and voting 
dilution 

Any issue of Equity Securities under the 7.1A Mandate will dilute the 
interests of Shareholders who do not receive any Shares under the issue. 

If this Resolution is approved by Shareholders and the Company issues 
the maximum number of Equity Securities available under the 7.1A 
Mandate, the economic and voting dilution of existing Shares would be 
as shown in the table below.  

The table below shows the dilution of existing Shareholders calculated in 
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis 
of the closing market price of Shares and the number of Equity 
Securities on issue or proposed to be issued as at 14 October 2024. 

The table also shows the voting dilution impact where the number of 
Shares on issue (Variable A in the formula) changes and the economic 
dilution where there are changes in the issue price of Shares issued 
under the 7.1A Mandate. 

 

 

 DILUTION 

Number of Shares on Shares issued Issue Price 
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REQUIRED 
INFORMATION 

DETAILS 

Issue (Variable A in Listing 
Rule 7.1A.2) 

– 10% voting 
dilution 

$0.003 $0.005 $0.008 

50% 
decrease Issue Price 50% 

increase 

Funds Raised 

Current 1,253,558,246 
Shares 

125,355,824 
Shares 

$376,067 $626,779 $1,002,846 

50% 
increase 

1,880,337,369 
Shares 

188,033,736 
Shares 

$564,101 $940,168 $1,504,269 

100% 
increase 

2,507,116,492 
Shares 

250,711,649 
Shares 

$752,134 $1,253,558 $2,005,693 

*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. There are currently 1,253,558,246 Shares on issue comprising: 

(a) 628,558,246 existing Shares as at the date of this Notice; and 

(b) 625,000,000 Shares which will be issued if Resolution 4 is passed at this 
Meeting.  

2. The issue price set out above is the closing market price of the Shares on the 
ASX on 14 October 2024 being $0.005. 

3. The Company issues the maximum possible number of Equity Securities under 
the 7.1A Mandate.  

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 Listing Rule 7.2 or with 
approval under Listing Rule 7.1. 

5. The issue of Equity Securities under the 7.1A Mandate consists only of Shares.  It is 
assumed that no Options are exercised into Shares before the date of issue of 
the Equity Securities. If the issue of Equity Securities includes quoted Options, it is 
assumed that those quoted Options are exercised into Shares for the purpose of 
calculating the voting dilution effect on existing Shareholders. 

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 Listing Rule 
7.1 unless otherwise disclosed. 

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%. 

9. The table does not show an example of dilution that may be caused to a 
particular Shareholder by reason of placements under the 7.1A Mandate, 
based on that Shareholder’s holding at the date of the Meeting. 

Shareholders should note that there is a risk that: 

(a) the market price for the Company’s Shares may be 
significantly lower on the issue date than on the date of the 
Meeting; and 

(b) the Shares may be issued at a price that is at a discount to the 
market price for those Shares on the date of issue. 

 

Allocation 
policy under 
7.1A Mandate 

The recipients of the Equity Securities to be issued under the 7.1A 
Mandate have not yet been determined.  However, the recipients of 
Equity Securities could consist of current Shareholders or new investors 
(or both), none of whom will be related parties of the Company.  

F
or

 p
er

so
na

l u
se

 o
nl

y



 

/1492_3 9 

REQUIRED 
INFORMATION 

DETAILS 

The Company will determine the recipients at the time of the issue 
under the 7.1A Mandate, having regard to the following factors: 

(a) the purpose of the issue; 

(b) alternative methods for raising funds available to the 
Company at that time, including, but not limited to, an 
entitlement issue, share purchase plan, placement or other 
offer where existing Shareholders may participate; 

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

(d) the circumstances of the Company, including, but not limited 
to, the financial position and solvency of the Company;  

(e) prevailing market conditions; and 

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

Previous 
approval 
under Listing 
Rule 7.1A.2 

The Company previously obtained approval from its Shareholders 
pursuant to Listing Rule 7.1A at its annual general meeting held on 24 
November 2023 (Previous Approval). 

During the 12 month period preceding the date of the Meeting, being 
on and from 29 November 2023, the Company has not issued any 
Equity Securities pursuant to the Previous Approval. 

Voting 
exclusion 
statement 

As at the date of this Notice, the Company is not proposing to make an 
issue of Equity Securities under Listing Rule 7.1A. Accordingly, a voting 
exclusion statement is not included in this Notice. 
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5. RESOLUTION 4 - APPROVAL OF THE ACQUISITION AND ISSUE OF SHARES  

5.1 Background to the Acquisition 

As announced on 15 October 2024, the Company has entered into an acquisition 
agreement with unlisted public company, Gecko Minerals Limited (ACN 614 019 706) 
(GML) (Acquisition Agreement). Pursuant to the Acquisition Agreement the Company 
has agreed to acquire 60% of the issued capital of Gecko Minerals Uganda Ltd (a 
company incorporated in Uganda) (GKU) from GML. GKU is the legal and beneficial 
owner of two projects prospective for Lithium in Uganda: 

(a) the Ntungamo Project, comprising three exploration licences; and 

(b) the Mityana Project, comprising one exploration licence, 

(the, New Projects) (Acquisition). 

The remaining 40% of GKU is held by non-related parties of the Company or its Directors. 

A summary of the material terms and conditions of the Acquisition Agreement is set out in 
Schedule 1 and further information in relation to the New Projects and Acquisition is set 
out in the ASX announcement released on 15 October 2024. 

5.2 Consideration  

As consideration for the Acquisition, the Company has agreed, subject to Shareholder 
approval, to issue GML 625,000,000 Shares (Consideration Shares).  

It is proposed that GML will in-specie distribute 520,000,000 of the Consideration Shares to 
GML’s shareholders and GML will retain 105,000,000 of the Consideration Shares 
(Distribution).  

The Distribution will occur on the basis of ten (10) Consideration Shares for every one (1) 
fully paid ordinary share in GML (GML Share).  

Director, Mathew Walker is also a director and 19.2% shareholder of GML, (holding 
10,000,000 GML Shares). Pursuant to the Distribution, Mr Walker will receive his proportion 
of the Distribution, based on the number of GML shares he owns in GML, being 
100,000,000 Consideration Shares (Related Consideration Shares), which based on the 
closing price of Shares on 14 October 2024 of $0.005, would be valued at $500,000. 

The 105,000,000 Consideration Shares to be retained GML and 420,000,000 Consideration 
Shares to distributed to unrelated GML shareholders (Unrelated GML Shareholders) 
pursuant to the Distribution will together be referred to as the Unrelated Consideration 
Shares. 

5.3 Board Recommendation 

Director, Mathew Walker has an interest in GML and will have a relevant interest in the 
Consideration Shares issued pursuant to the Acquisition Agreement. Accordingly, Mr 
Walker abstains from making a recommendation on this Resolution.  

After carefully considering all aspects of the Acquisition including the advantages and 
disadvantages referred to in Sections 5.6 and 5.7, the Independent Expert’s Report and 
the alternatives available to the Company, Directors Simon Coxhell and David Prentice 
consider that the Acquisition is in the best interests of Shareholders. Accordingly, Simon 
Coxhell and David Prentice recommend that the Shareholders vote in favour of this 
Resolution. 
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5.4 Capital Structure 

The capital structure of the Company, on completion of the Acquisition is set out below:  

 SHARES OPTIONS 

Current issued capital 628,558,246 290,000,0001 

Issue of Consideration Shares 625,000,000  Nil 

Total 1,253,558,246 290,000,0002 

Notes: 

1. Unquoted Options exercisable at $0.03 each on or before 31 December 2025. 

2. Comprised of: 

(a) 275,000,000 quoted Options exercisable at $0.01 on 31 December 2027; and 

(b) 15,000,000 Options exercisable at $0.03 on or before 31 December 2025.  

5.5 Indicative timetable 

EVENT DATE 

Company announces Acquisition 17 October 2024 

Company despatches the Notice of Meeting 25 October 2024 

Shareholders approve the Acquisition 29 November 2024 

Issue of Consideration Shares to GML 2 December 2024 

Completion of the Acquisition 2 December 2024 

The above dates are indicative only and are subject to change at the Board’s discretion 
in accordance with the Corporations Act and Listing Rules. 

5.6 Advantages of the Acquisition 

As set out in the Independent Expert’s Report, the following is a non-exhaustive list of 
advantages may be relevant to a Shareholder’s decision on how to vote on this 
Resolution:  

(a) the Acquisition is considered fair and reasonable to the non-associated 
Shareholders; and 

(b) approval of the Acquisition would enable the Company to diversify its portfolio 
beyond its existing gold exploration assets in Western Australia through gaining 
exposure to lithium assets in Uganda; 

(c) the purchase of the 60% interest in GKU will expand the Company’s exploration 
asset portfolio and potential for future returns. Non-associated Shareholders 
would be able to participate in any potential value accretion although noting 
that the New Projects are at a very early stage of exploration and there is no 
guarantee that future exploration activities will result in positive outcomes; 

(d) the issue of Consideration Shares reduces the requirement for the Company to 
pay upfront cash consideration. This would enable the Company to preserve 
capital so that it may instead be used on development, exploration and/or 
other activities on its tenements, which could deliver further value to 
Shareholders; and 

(e) all Directors have previously worked on African projects and therefore have 
relevant experience to pursue value extraction from the asset should the 
Acquisition be approved. 

Further information in relation to the advantages of the Acquisition is set out in section 9 
of the Independent Expert’s Report. 
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5.7 Disadvantages of the Acquisition 

As set out in the Independent Expert’s Report, the following is a non-exhaustive list of 
disadvantages may be relevant to a Shareholder’s decision on how to vote on this 
Resolution:  

(a) non-associated Shareholders currently have an aggregate interest in 94.6% of 
the Company on an undiluted basis. Should the Acquisition be approved, the 
issue of the Consideration Shares would result in the dilution of the interests of 
the non-associated Shareholders to 47.4% on an undiluted basis; and 

(b) GKU operates in a region of the world with high levels of geographical and 
political risk. S&P Capital IQ assigns a ‘high’ country risk rating of 2.9 to Uganda 
based on six factors (political, economic, legal, tax, operational, security). This 
compares to Australia's ‘moderate’ country risk of '1.4'. Should the Acquisition 
be approved, the risk profile of the Company, would change as a result of the 
acquisition of the New Projects in Uganda, and might no longer align with 
Shareholders’ investment objectives and risk preferences. 

Further information in relation to the disadvantages of the Acquisition is set out in section 
9 of the Independent Expert’s Report. 

5.8 Listing Rules 10.1 and 10.5 

5.8.1 Listing Rule 10.1 

Listing Rule 10.1 provides that an entity (or any of its subsidiaries) must not acquire a 
substantial asset from: 

10.1.1 a related party; 

10.1.2 a child entity;  

10.1.3 a person who is, or was at any time in the 6 months before the issue or 
agreement, a substantial (10%+) holder in the entity; 

10.1.4 an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

10.1.5 a person whose relationship with the company or a person referred to in Listing 
Rules 10.1.1 to 10.1.4 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. 

Substantial asset  

For the purposes of Listing Rule 10.1, an asset is substantial if its value, or the value of the 
consideration for it is, or in ASX’s opinion is, 5% or more of the equity interests of the entity 
as set out in the latest accounts given to ASX under the Listing Rules. 

The equity interests of the Company as defined by the Listing Rules and as set out in the 
latest accounts given to ASX under the ASX Listing Rules (being for the financial year 
ending 31 December 2023 were $6,579,979). A substantial asset is therefore an asset of 
value greater than $328,999.  

The consideration for the Acquisition includes the issue of the Related Consideration 
Shares. As the value of the Related Consideration Shares to be distributed to Mr Walker 
exceeds 5% of the Company’s equity interests, ASX has determined that Listing Rule 10.1 
applies to the Acquisition in respect to the proposed Distribution of the Related 
Consideration Shares. 

Related party 

As set out in Section 5.2, Mr Walker is a related party of the Company by virtue of being a 
Director of the Company. Mr Walker is also a director and 19.2% shareholder of GML.  

Requirement for Independent Expert’s Report 
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Listing Rule 10.5.10 requires a notice of meeting containing a resolution to approve a 
transaction under Listing Rule 10.1 to include a report on the acquisition from an 
independent expert. 

The Independent Expert's Report prepared by RSM Corporate Australia Pty Ltd (ABN 82 
050 508 024) (Independent Expert) (a copy of which is attached as Annexure A to this 
Notice) sets out a detailed independent examination of the Acquisition Agreement to 
enable non-associated Shareholders to assess the merits and decide whether to approve 
this Resolution. The Independent Expert has concluded that the Acquisition is fair and 
reasonable to the non-associated Shareholders. 

Shareholders are urged to carefully read the Independent Expert’s Report to understand 
the scope of the report, the methodology of the valuation and the sources of information 
and assumptions made. 

The Independent Expert’s Report is also available on the Company’s website 
www.blazelimited.com.au. If requested by a Shareholder, the Company will send to the 
Shareholder a hard copy of the Independent Expert’s Report at no cost. 

5.8.2 Technical information required by Listing Rule 10.5 

Pursuant to and in accordance with Listing Rule 10.5 the following information is 
provided: 

(a) pursuant to the Acquisition Agreement, the Company will issue the 
Consideration Shares to GML. As set out in Section 5.2, Mr Walker (or his 
nominee(s)) will receive 100,000,000 Related Consideration Shares pursuant to 
the Distribution. Mr Walker falls within the category set out in Listing Rule 10.1.1 
by virtue of Mr Walker being a Director of the Company; 

(b) the Related Consideration Shares will be issued for nil cash consideration as they 
are being issued as part consideration for the Acquisition and therefore, no 
funds will be raised from the issue of the Related Consideration Shares; 

(c) a summary of the material terms of the Acquisition Agreement is set out at 
Schedule 1; 

(d) an indicative timetable is set out at Section 5.5;  

(e) the Independent Expert’s Report is included at Annexure A of the Notice; and 

(f) a voting exclusion statement is included for this Resolution. 

5.9 Listing Rules 10.11 and 10.13 

5.9.1 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 receipt by Mr Walker of the Related Consideration Shares constitutes the giving of a 
financial benefit and Mr Walker is a related party of the Company by virtue of being a 
Director. 

The Directors (other than Mr Walker who has a material personal interest in this Resolution) 
consider that Shareholder approval pursuant to Chapter 2E of the Corporations Act is not 
required on the basis that the giving of the financial benefit has been negotiated on 
arm’s length terms. 
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5.9.2 Listing Rule 10.11 

Listing Rule 10.11 provides that unless one of the exceptions in Listing Rule 10.12 applies, a 
listed company must not issue or agree to issue equity securities to: 

10.11.1 a related party; 

10.11.2 a person who is, or was at any time in the 6 months before the issue or 
agreement, a substantial (30%+) holder in the company; 

10.11.3 a person who is, or was at any time in the 6 months before the issue or 
agreement, a substantial (10%+) holder in the company and who has 
nominated a director to the board of the company pursuant to a relevant 
agreement which gives them a right or expectation to do so; 

10.11.4 an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

10.11.5 a person whose relationship with the company or a person referred to in 
Listing Rules 10.11.1 to 10.11.4 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. 

The issue of the Related Consideration Shares to GML, with the intention that they will be 
ultimately received by Mr Walker (or his nominee(s)) falls within Listing Rule 10.11.1 and 
does not fall within any of the exceptions in Listing Rule 10.12. It therefore requires the 
approval of Shareholders under Listing Rule 10.11. 

5.9.3 Technical Information required by Listing Rule 10.13 

Pursuant to and in accordance with Listing Rule 10.13, the following information is 
provided: 

(a) the Company will issue 105,000,000 of the Consideration Shares to GML and 
GML will nominate that the 420,000,000 Unrelated Consideration Shares the 
subject of the Distribution will be issued directly to its shareholders. As set out in 
Section 5.2, 100,000,000 Related Consideration Shares will be distributed to Mr 
Walker (or his nominee(s)) pursuant to the Distribution. Mr Walker falls within the 
category set out in Listing Rule 10.11.1 by virtue of being a Director of the 
Company; 

(b) the maximum number of Related Consideration Shares to be received to Mr 
Walker (or his nominee(s)) is 100,000,000 Shares; 

(c) the Related Consideration Shares will be fully paid ordinary shares in the capital 
of the Company and be issued on the same terms and conditions as the 
Company’s existing ordinary shares; 

(d) the Related Consideration Shares will be issued no later than 1 month after the 
date of the Meeting (or such later date to the extent permitted by any ASX 
waiver or modification of the Listing Rules) and it is intended that the issue of the 
Related Consideration Shares will occur on the same date; 

(e) the Related Consideration Shares will be issued at a nil issue price, in part 
consideration for the Acquisition. The Company will not receive any other 
consideration in respect of the issue of the Related Consideration Shares; 

(f) the purpose of the issue of the Related Consideration Shares is to satisfy the 
Company’s obligations under the Acquisition Agreement; 

(g) the Related Consideration Shares to be issued in connection with the 
Acquisition are not intended to remunerate or incentivise Mr Walker; 

(h) the Related Consideration Shares are being issued under the Acquisition 
Agreement. A summary of the material terms of the Acquisition Agreement is 
set out in Schedule 1; and 

(i) a voting exclusion statement is included in this Resolution. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

/1492_3 15 

5.10 Listing Rules 7.1 and 7.3 

5.10.1 Listing Rule 7.1 

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 shares it had on 
issue at the start of that period. 

The proposed issue of the Unrelated Consideration Shares falls within exception 17 of 
Listing Rule 7.2.  It therefore requires the approval of Shareholders under Listing Rule 7.1. 

5.10.2 Technical information required by Listing Rule 7.1 

Pursuant to and in accordance with Listing Rule 7.3, the following information is provided 
in relation to the Unrelated Consideration Shares: 

(b) the Company will issue 105,000,000 of the Consideration Shares to GML and 
GML will nominate that the 420,000,000 Unrelated Consideration Shares the 
subject of the Distribution will be issued directly to its shareholders;; 

(c) the Company confirms that none of the Unrelated GML Shareholders, being the 
recipients of the Unrelated Consideration Shares, will be; 

(i) related parties of the Company, members of the Company’s Key 
Management Personnel, substantial holders of the Company, advisers 
of the Company or an associate of any of these parties; and  

(ii) issued more than 1% of the issued capital of the Company; 

(d) a maximum of 525,000,000 Unrelated Consideration Shares will be issued. As set 
out in Section 5.2, GML will retain 105,000,000 Unrelated Consideration Shares 
and 420,000,000 Unrelated Consideration Shares will be distributed to the 
Unrelated GML Shareholders pursuant to the Distribution; 

(e) the Unrelated Consideration Shares issued will be fully paid ordinary shares in 
the capital of the Company and be issued on the same terms and conditions 
as the Company’s existing Shares; 

(f) the Unrelated Consideration Shares will be issued no later than 3 months after 
the date of the Meeting (or such later date to the extent permitted by any ASX 
waiver or modification of the Listing Rules) and it is intended that issue of the 
Unrelated Consideration Shares will occur on the same date; 

(g) the Unrelated Consideration Shares will be issued at a nil issue price, in part 
consideration for the Acquisition. The Company will not receive any other 
consideration in respect of the issue of the Unrelated Consideration Shares; 

(h) the purpose of the issue of the Unrelated Consideration Shares is to satisfy the 
Company’s obligations under the Acquisition Agreement; 

(i) the Unrelated Consideration Shares are being issued to GML under the 
Acquisition Agreement, a summary of the material terms of which are set out in 
Schedule 1;  

(j) the Unrelated Consideration Shares are not being issued under, or to fund, a 
reverse takeover; and 

(k) a voting exclusion statement is included in this Resolution. 

5.11 Technical information required by Listing Rule 14.1A 

If this Resolution is passed, the Company will be able to proceed with:  

(a) subject to the satisfaction or waiver of the Conditions Precedent set out in 
Schedule 1, completion of the Acquisition; 

(b) the issue of the Related Consideration Shares within one month after the date 
of the Meeting (or such later date as permitted by any ASX waiver or 
modification of the Listing Rules); and 
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(c) the issue of the Unrelated Consideration Shares within three months after the 
date of the Meeting (or such later date as permitted by any ASX waiver or 
modification of the Listing Rules). 

If the Consideration Shares are issued, these Shares will be excluded from the calculation 
of the number of equity securities that the Company can issue without Shareholder 
approval under Listing Rule 7.1. 

If this Resolution is not passed, the Company will not be able to proceed with the 
Acquisition. 
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GLOSSARY  

$ means Australian dollars. 

7.1A Mandate has the meaning given in Section 4.1. 

Acquisition has the meaning given in Section 5.1. 

Acquisition Agreement has the meaning given in Section 5.1. 

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. 

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 Blaze Minerals Limited (ACN 074 728 019). 

Consideration Shares has the meaning given in Section 5.2. 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 

Distribution has the meaning given in Section 5.2. 

Eligible Entity means an entity which is not included in the S&P/ASX 300 Index and has a market 
capitalisation of $300,000,000 or less. 

Equity Securities includes 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. 

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

GKU means Gecko Minerals Uganda Ltd (a company incorporated in Uganda). 

GML means Gecko Minerals Limited (ACN 614 019 706). 

GML Share has the meaning given in Section 5.2. 

Independent Expert has the meaning given in Section 5.8.1. 

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, 
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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. 

Listing Rules means the Listing Rules of ASX. 

Meeting means the meeting convened by the Notice. 

New Projects has the meaning given in Section 5.1. 

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

Option means an option to acquire a Share. 

Optionholder means a holder of an Option. 

Previous Approval has the meaning given in Section 4.3. 

Proxy Form means the proxy form accompanying the Notice. 

Related Consideration Shares has the meaning given in Section 5.2. 

Remuneration Report means the remuneration report set out in the Director’s report section of the 
Company’s annual financial report for the year ended 30 June 2024. 

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. 

Spill Meeting has the meaning given in Section 2.2. 

Spill Resolution has the meaning given in Section 2.2. 

Unrelated Consideration Shares has the meaning given in Section 5.2. 

Unrelated GML Shareholders has the meaning given in Section 5.2. 

Variable A means “A” as set out in the formula in Listing Rule 7.1A.2. 

WST means Western Standard Time as observed in Perth, Western Australia. 
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SC HED ULE  1  –  AC QU I S I T I ON AGREE MENT  

The material terms and conditions of the Acquisition Agreement entered into by the Company are 
as follows: 

Acquisition Subject to the satisfaction or waiver of the Conditions Precedent, the 
Company agrees to acquire and GML agrees to sell all of its shares in the 
capital of GKU (representing 60% of the total shares on issue in GKU), free 
from encumbrances, for the Consideration Shares. 

Consideration (a) The Company agrees to issue GML 625,000,000 Consideration 
Shares. 

(b) GML has confirmed, subject to shareholder approval, it will in-
specie distribute 520,000,000 of the Consideration Shares to GML 
shareholders (on the basis of ten (10) Shares for every one (1) 
GML share) and GML will retain 105,000,000 of the Consideration 
Shares. 

Conditions 
Precedent 

Completion is conditional upon the satisfaction (or waiver) of the following 
conditions: 

(a) Due diligence: completion of financial, legal and technical due 
diligence by the Company on GKU;  

(b) Shareholder approval: the shareholders of Blaze approving the 
transactions contemplated by the Acquisition Agreement in a 
general meeting, including authorising the allotment and issue of 
the Consideration Shares to the Shareholder in accordance with 
the ASX Listing Rules 7.1, 10.1 and 10.11; 

(c) Joint Venture Agreement: Blaze and the minority shareholders of 
GML entering into a joint venture agreement; 

(d) Regulatory approvals: the Parties obtaining all necessary 
regulatory approvals or waivers pursuant to the ASX Listing Rules, 
Corporations Act or any other law to allow the Parties to lawfully 
complete the matters set out in the Acquisition Agreement;  

(e) Third party approvals: the Parties obtaining all third party 
approvals and consents necessary to lawfully complete the 
matters set out in the Acquisition Agreement; and 

(f) Gecko Minerals approvals: Gecko Minerals obtaining shareholder 
approval for the equal capital reduction and preparing g a 
prospectus in respect to the in-specie distribution to facilitate the 
secondary trading of those Consideration Shares,  

(together, the Conditions Precedent). 

Free Carry The remaining 40% of GKU shall be free carried by the Company until the 
delivery of a Bankable Feasibility Study, but may be purchased by the 
Company for US$750,000 at any time within 24 months from the date of 
the agreement or converted into a 2% net smelter royalty at the 
Company’s election. 

Other Terms The Acquisition Agreement otherwise contains provisions considered 
standard for an agreement of this type. 
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AN NEXU RE  A  –  I ND E PEND ENT  EX PERT ’ S  RE PORT  
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Blaze Minerals Limited 

Financial Services Guide and Independent 

Expert’s Report 

11 October 2024 
 

For the purposes of ASX Listing Rule 10.1, we have concluded that 

the Proposed Transaction is fair and reasonable to the Non-

Associated Shareholders of the Company  
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11 October 2024 

RSM Corporate Australia Pty Ltd ABN 82 050 508 024 (“RSM” or “we” or “us” or “ours” as appropriate) has been engaged to issue 

general financial product advice in the form of a report to be provided to you. 

In the above circumstances we are required to issue to you, as a retail client, a Financial Services Guide (“FSG”). This FSG is 

designed to help retail clients make a decision as to their use of the general financial product advice and to ensure that we comply 

with our obligations as financial services licensees. 

This FSG includes information about: 

▪ who we are and how we can be contacted; 

▪ the financial services that we will be providing you under our Australian Financial Services Licence (“AFSL”), Licence No 

255847; 

▪ remuneration that we and/or our staff and any associates receive in connection with the financial services that we will be 

providing to you; 

▪ any relevant associations or relationships we have; and 

▪ our complaints handling procedures and how you may access them. 

Financial services we will provide 

For the purposes of our report and this FSG, the financial service we will be providing to you is the provision of general financial 

product advice in relation to securities.  

We provide financial product advice by virtue of an engagement to issue a report in connection with a financial product of another 

person. Our report will include a description of the circumstances of our engagement and identify the person who has engaged us. 

You will not have engaged us directly but will be provided with a copy of the report as a retail client because of your connection to 

the matters in respect of which we have been engaged to report. 

Any report we produce is provided on our own behalf as a financial services licensee authorised to provide the financial product 

advice contained in the report. 

General financial product advice 

In our report we provide general financial product advice, not personal financial product advice, because it has been prepared 

without taking into account your personal objectives, financial situation or needs. 

You should consider the appropriateness of this general advice having regard to your own objectives, financial situation and needs 

before you act on the advice. Where the advice relates to the acquisition or possible acquisition of a financial product, you should 

also obtain a product disclosure statement relating to the product and consider that statement before making any decision about 

whether to acquire the product. 

Benefits that we may receive 

We charge various fees for providing different financial services. However, in respect of the financial service being provided to you 

by us, fees will be agreed, and paid by, the person who engages us to provide the report and such fees will be agreed on either a 

fixed fee or time cost basis. You will not pay to us any fees for our services; Blaze Minerals Limited (“BLZ” or “the Company”) will 

pay our fees. These fees are disclosed in the Report. 

Except for the fees referred to above, neither RSM Corporate Australia Pty Ltd, nor any of its directors, employees or related 

entities, receive any pecuniary benefit or other benefit, directly or indirectly, for or in connection with the provision of the report. 

Remuneration or other benefits received by our employees 

All our employees receive a salary. 

Referrals 

We do not pay commissions or provide any other benefits to any person for referring customers to us in connection with the reports 

that we are licensed to provide. 

Financial Services Guide 
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Associations and relationships 

RSM Corporate Australia Pty Ltd is beneficially owned by the partners of RSM Australia, a large national firm of chartered 

accountants and business advisors. Our directors are partners of RSM Australia Partners. 

From time to time, RSM Corporate Australia Pty Ltd, RSM Australia Partners, RSM Australia and/or RSM Australia related entities 

may provide professional services, including audit, tax and financial advisory services, to financial product issuers in the ordinary 

course of its business. 

Complaints resolution 

Internal complaints resolution process 

As the holder of an Australian Financial Services Licence, we are required to have a system for handling complaints from persons to 

whom we provide financial product advice. All complaints should be directed to The Complaints Officer, RSM Corporate Australia 

Pty Ltd, PO Box R1253, Perth, WA, 6844. 

If we receive a written complaint, we will record the complaint, acknowledge receipt of the complaint within 15 days and investigate 

the issues raised. As soon as practical, and not more than 45 days after receiving the written complaint, we will advise the 

complainant in writing of our determination. If a complaint is received in advance of a shareholder meeting or other key date where 

shareholders or investors may be making decisions which are influenced by our report, we will make all reasonable efforts to 

respond to complaints prior to that date. 

Referral to external dispute resolution scheme 

A complainant not satisfied with the outcome of the above process, or our determination, has the right to refer the matter to the 

Australian Financial Complaints Authority (“AFCA”).  AFCA is an independent dispute resolution scheme that has been established 

to provide free advice and assistance to consumers to help in resolving complaints relating to the financial services industry. 

Further details about AFCA are available at the AFCA website www.afca.org.au.  You may contact AFCA directly by email, 

telephone or in writing at the address set out below. 

Australian Financial Complaints Authority 

GPO Box 3 

Melbourne VIC 3001 

Toll Free: 1800 931 678 

Email: info@afca.org.au 

Time limits may apply to make a complaint to AFCA, so you should act promptly or consult the AFCA website to determine if or 

when the time limit relevant to your circumstances expires. 

Contact details 

You may contact us using the details set out at the top of our letterhead on page 4 of this report 
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11 October 2024 

The Directors 

Blaze Minerals Limited 

Level 3, 88 William Street, 

Perth WA 6000 

  

Dear Directors, 

  

Introduction 

This Independent Expert’s Report (the “Report” or “IER”) has been prepared to accompany the Notice of General Meeting and 
Explanatory Statement (“Notice”) to be provided to shareholders for a General Meeting of Blaze Minerals Limited (“Blaze” or “BLZ” 
or “the Company”) to be held on or around 29 November 2024, at which shareholder approval will be sought for the acquisition of 
60% of the issued capital of Gecko Minerals Uganda Ltd (“GKU”) from Gecko Minerals Limited (“GML”) (the “Proposed 
Transaction”). 

Blaze proposes to enter into a binding heads of agreement (“HOA”) with GML to acquire all of the GKU shares held by GML for a 
consideration of 625,000,000 fully paid ordinary shares in Blaze (“Consideration Shares”). 

Should the Proposed Transaction be approved, GML intends to conduct an in-specie distribution (“Distribution”) of 520,000,000 of 
the Consideration Shares to its shareholders, based on their proportional holding of GML shares, while retaining 105,000,000 of the 
Consideration Shares.  

Purpose of the Report 

The Company is seeking shareholder approval for the Proposed Transaction for the purposes of ASX Listing Rule 10.1 on the basis 
that Mathew Walker, a common director of Blaze and GML, is a related party and substantial shareholder of Blaze and will receive 
100,000,000 BLZ ordinary shares as part of the Distribution. 

The Directors of the Company have requested that RSM Corporate Australia Pty Ltd (“RSM”), being independent and qualified for 
the purpose, express an opinion as to whether the Proposed Transaction is fair and reasonable to shareholders who are not 
associated with the Proposed Transaction (“Non-Associated Shareholders”). 

The approval of the Proposed Transaction is included as Resolution 4 in the Notice. Resolution 4 is summarised below: 

Resolution 4 

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

“That, for the purposes of Listing Rules 7.1, 10.1 and 10.11 and for all other purposes, approval is given for the Company to 
complete the Acquisition pursuant to the Acquisition Agreement including the issue of 625,000,000 Shares on the terms and 
conditions set out in the Explanatory Statement.” 

The ultimate decision whether to approve the Proposed Transaction should be based on each Non-Associated Shareholder’s 
assessment of their circumstances, including their risk profile, liquidity preference, tax position and expectations as to value and 
future market conditions. If in doubt as to the action they should take with regard to the Proposed Transaction, or the matters dealt 
with in this Report, Non-Associated Shareholders should seek independent professional advice. 

Independent Expert’s Report 

RSM Corporate Australia Pty Ltd 
Level 32, Exchange Tower 

2 The Esplanade 
Perth WA 6000 

 
T +61 (08) 9261 9100 
F +61 (08) 9261 9111 

rsm.com.au 
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Summary of opinion 

In our opinion, and for the reasons set out in Sections 8 and 9 of this Report, for the purposes of Listing Rule 10.1, the Proposed 

Transaction is fair and reasonable to Non-Associated Shareholders. 

Approach 

ASX Listing Rule 10.1 states that an entity must ensure that neither it, nor any of its child entities, acquires a substantial asset from, 

or disposes of a substantial asset to a related party or relevant substantial shareholder or any of its associates without the approval 

of holders of the entity’s ordinary securities. 

An asset is considered substantial “if its value; or the value of the consideration being paid or received by the entity is, or in the 

ASX’s opinion is, 5% or more of the equity interests of the entity as set out in the latest accounts given to the ASX under the Listing 

Rules”.  

ASX Listing Rule 10.5.10 sets out the requirement for the inclusion of an independent expert’s report opining on whether the 

transaction is fair and reasonable. We have had regard to the contents of Regulatory Guide 111 Content of expert reports (“RG 

111”), in how the term “fair and reasonable” should be interpreted.  

RG 111.57 states that a proposed related party transaction is “fair” if the value of the financial benefit to be provided by the entity to 

the related party is equal to or less than the value of the consideration being provided to the entity. 

Accordingly, we have considered whether or not the Proposed Transaction is “fair” to Non-Associated Shareholders by assessing 

and comparing: 

▪ the value of GML’s 60% interest in GKU; with 

▪ the value of the scrip consideration to be provided by BLZ. 

Our assessment of Fair Value has been prepared on the following basis: 

“the value that should be agreed in a hypothetical transaction between a knowledgeable, willing but not anxious buyer and a 

knowledgeable, willing but not anxious seller, acting at arm’s length”. 

We have also considered whether the Proposed Transaction is “reasonable” to Non-Associated Shareholders by undertaking an 

analysis of the other factors relating to the Proposed Transaction which are likely to be relevant to the Non-Associated Shareholders 

in their decision of whether or not to approve the Proposed Transaction. 

Further information on the approach we have employed in assessing whether the Proposed Transaction is fair and reasonable to 

Non-Associated Shareholders is set out in Section 8 and 9 of this Report.  

Fairness opinion 

In assessing the fairness of the Proposed Transaction, we have assessed and compared: 

▪ the value of GML’s 60% interest in GKU; and 

▪ the value of the Consideration Shares.  

Our assessment is summarised in Table 1 below.  

Table 1  Valuation summary 

 Low High Preferred 

 $'000 $'000 $'000 

Fair Value of Consideration Shares 1,176 1,574 1,276 
    

Fair Value of GKU (60% Interest) 593 3,293 1,433 

The above comparison is depicted graphically in the figures below. 
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Figure 1  Valuation summary 

 
Source: RSM analysis 

In our opinion, as the assessed Fair Value range of the Consideration Shares falls within the assessed Fair Value range of GKU (on 

a 60% interest basis); and specifically the preferred value of a 60% interest in GKU is higher than the Consideration Shares value 

range, in accordance with the guidance set out in RG 111 and in the absence of any other relevant information, for the purposes of 

ASX Listing Rule 10.1, we consider the Proposed Transaction to be fair to Non-Associated Shareholders.  

The wide range of the GKU valuation, as shown in Figure 1, is driven by the fair value range of GKU’s Ugandan Exploration 

Projects, as assessed in the Independent Technical Specialist Report (“ITSR”) prepared by Geos Mining - Mining Consultants 

(“GMMC”). The valuation of exploration projects is subjective and therefore often results in wide valuation ranges given the 

uncertainty associated with exploration activity and potential success. We note the preferred value within the GKU valuation range, 

driven by the preferred value in the ITSR, sits above the assessed value of the Consideration Shares. 

Reasonableness opinion 

RG 111 establishes that an offer is reasonable if it is fair. It might also be reasonable if, despite not being fair, there are sufficient 

reasons for security holders to accept the offer in the absence of any higher bid before the offer closes.  

As such, we have also considered the following factors in relation to the reasonableness aspects of the Proposed Transaction: 

▪ the rationale of the Proposed Transaction and its potential advantages and disadvantages for the Non-Associated Shareholders; 

▪ Mathew Walker’s pre-existing shareholding in BLZ; 

▪ Alternatives to the Proposed Transaction; and 

▪ Other significant factors which Non-Associated Shareholders might consider prior to approving the Proposed Transaction. 

Advantages and disadvantages  

The key advantages of the Proposed Transaction are outlined in Table 2.  

Table 2  Advantages of the Proposed Transaction 

  

The proposed transaction is 

fair 

As set out in Section 8 of this Report, the Proposed Transaction is fair to the Non-Associated 

Shareholders.  

Diversification Approval of the Proposed Transaction would enable the Company to diversify its portfolio beyond its 

existing gold exploration assets in Western Australia through gaining exposure to lithium assets in 

Uganda.  

Value accretive potential The purchase of the 60% interest in GKU will expand the Company’s exploration asset portfolio and 

potential for future returns. Non-Associated Shareholders would be able to participate in any 

potential value accretion although noting that the Ugandan lithium projects are at a very early stage 

of exploration and there is no guarantee that future exploration activities will result in positive 

outcomes.  

 -  500  1,000  1,500  2,000  2,500  3,000  3,500

Fair Value of GKU (60% Interest)

Fair Value of Consideration Shares

$'000
Preferred Value (60% Interest)
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Cash preservation The issue of Consideration Shares reduces the requirement for the Company to pay upfront cash 

consideration. This enables Blaze to preserve capital so that it may instead be used on 

development, exploration and/or other activities on its tenements, which could deliver further value 

to shareholders.  

Board has relevant 

experience 

All board members have previously worked on African projects and therefore have relevant 

experience to pursue value extraction from the asset should the Proposed Transaction be 

approved. 
 

 

The key disadvantages of the Proposed Transaction are outlined in Table 3.  

Table 3  Disadvantages of the Proposed Transaction 

Disadvantage Details 

Shareholder Dilution Non-Associated Shareholders currently have an aggregate interest in 94.6% of the Company on an 

undiluted basis. Should the Proposed Transaction be approved, the issue of the Consideration 

Shares would result in the dilution of the interests of the Non-Associated Shareholders to 47.4% on 

an undiluted basis.  

Change in risk profile GKU operates in a region of the world with high levels of geographical and political risk. S&P Capital 

IQ assigns a ‘high’ country risk rating of 2.9 to Uganda based on six factors (political, economic, 

legal, tax, operational, security). This compares to Australia's ‘moderate’ country risk of '1.4'. 

Should the Proposed Transaction be approved, the risk profile of the Company, would change as a 

result of the acquisition of the Ntungamo and Mityana Lithium Projects in Uganda, and might no 

longer align with shareholders’ investment objectives and risk preferences.  
 

 
 

Mathew Walkers’ pre-existing shareholding in Blaze Minerals 

Mathew Walker, through the associated entity Great Southern Flour Mills Pty Ltd, currently has a 5.4% interest in the equity of BLZ. 

Subject to approval of the Proposed Transaction and the Distribution by GML, Mr. Walker will receive 100,000,000 ordinary shares 

of BLZ. This will take his total shareholding of BLZ ordinary shares to 134,000,000, out of a total 1,253,558,246 post-Proposed 

Transaction ordinary shares, bringing his ownership interest in the equity of the Company to 10.5%.  

Future prospects of Blaze if the Proposed Transaction does not proceed 

If the Proposed Transaction is not approved, the binding HOA will terminate. This will result in any of the potential economic benefits 

obtained from the projects associated with GKU not flowing to the Company, and a reliance on the prospects of the Kirkalocka 

Project in the Gascoyne region of Western Australia as the sole ongoing project of the Company.   

The independent Directors of the Company have advised that the Company has maintained its interests in its WA tenements and 

continues to advance these interests, albeit at a reduced level, while the Company focusses on the current Proposed Transaction. 

Should the Proposed Transaction not proceed, the Company would continue to pursue its WA interests and continue to explore and 

pursue other opportunities in lithium. 

Alternative proposals 

The Company explored another lithium opportunity in Canada and entered into a HOA, however after considering the exploration 

results and the substantial ongoing financial commitments required under the HOA, the Company decided to terminate the 

agreement. 

We are not aware of any alternative proposals which may provide a greater benefit to Non-Associated Shareholders at the date of 

this Report.  

Conclusion on Reasonableness 

In our opinion, the position of the Non-Associated Shareholders of Blaze if the Proposed Transaction is approved is more 

advantageous than if the Proposed Transaction is not approved. Therefore, in the absence of any other relevant information and/or 

a superior offer, we consider that the Proposed Transaction is reasonable for Non-Associated Shareholders. 
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General 

This Report represents general financial product advice only and has been prepared without taking into consideration the individual 

circumstances of the Non-Associated Shareholders. The ultimate decision whether to approve the Proposed Transaction should be 

based on Non-Associated Shareholders’ assessment of their circumstances, including their risk profile, liquidity preference, tax 

position and expectations as to value and future market conditions. Shareholders should read and have regard to the contents of the 

Notice which has been prepared by the Directors and Management of Blaze. Non-Associated Shareholders who are in doubt as to 

the action they should take with regard to the Proposed Transaction and/or the matters dealt with in this Report, should seek 

independent professional advice. This summary should be considered in conjunction with the detail contained in the following 

sections of this Report. 

Yours faithfully, 

RSM Corporate Australia Pty Ltd 

      

Nadine Marke    Justin Audcent 

Director     Director 
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1.1 Overview  

Blaze proposes to enter into a binding HOA with GML to acquire all of GML’s shareholding in GKU, representing a 60% interest.  

The Proposed Transaction would result in geographical expansion and project diversification for the Company with the acquisition of 

an interest in two Ugandan lithium projects held by GKU.  

The key terms of the Binding Heads of Agreement are: 

▪ BLZ acquires 100% of GML’s current holding in GKU, being 60% of the total interest of GKU (the “Acquisition”) with 

unrelated parties holding the remaining 40%. 

▪ BLZ enters into a Joint Venture with the other holders of GKU. 

▪ On and from completion of the acquisition, BLZ agrees to solely fund all costs incurred in connection with the activities of 

the Joint Venture, and free carry the Minority Shareholder’s interest in the Joint Venture until the completion of a 

Bankable Feasibility Study on both projects owned by GKU. 

▪ BLZ obtains proportional ownership of the exploration licences associated with the two different projects GKU is engaged 

in, being the Ntungamo project and the Mityana project. 

▪ BLZ will issue 625,000,000 fully paid ordinary shares in the capital of BLZ in consideration for the Acquisition. 

▪ BLZ and the Minority Shareholders agree that the Minority Shareholders’ Joint Venture interest may, at BLZ’s sole 

election be either: purchased by BLZ for US$500,000 or converted into a 2% Net Smelter Royalty – at any time within 24 

months from completion of the Acquisition. 

The Company requires Shareholder approval for BLZ to carry out the acquisition of GML’s interest in GKU. Mathew Walker is a 

Director of GML and holds a 19.2% equity interest in GML, and is also a Director and Shareholder of BLZ.  Therefore under ASX 

Listing Rule 10.1 he is considered to be a Related Party of the Company.  

The key terms of the Acquisition are summarised in Table 4. 

Table 4  Key Terms of the Acquisition 

Item Description 

Acquisition The purchase by BLZ of all the fully paid ordinary shares in 

GKU held by GML, representing 60% of the total shares on 

issue in GKU. 

Consideration 625,000,000 fully paid ordinary shares in the capital of BLZ to 

be exchanged for GML’s ownership in GKU. Mathew Walker will 

receive an in-specie distribution of 100,000,000 BLZ shares 

from GML subsequent to the Proposed Transaction. 

Projects Ntungamo and Mityana lithium projects in Uganda. 

Licences Three exploration licences associated with the Ntungamo 

project, and one exploration licence associated with the Mityana 

project. 

Completion The date which is five business days after the satisfaction of the 

Conditions Precedent, or other such date as agreed between 

the parties, and when the transfer of consideration for 

ownership and the corresponding terms and conditions of the 

transaction have been fully met. 
 

Source: Draft Heads of Agreement 
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1.2 Key Conditions of the Proposed Transaction 

Settlement of the Proposed Transaction is subject to and conditional upon a number of Conditions Precedent, including: 

▪ Completion of due diligence of the proposed transaction by BLZ on GKU, to the absolute satisfaction of BLZ; 

▪ Shareholder approval of the proposed transaction in a General Meeting, including authorising the allotment and issue of 

the Consideration Shares to the Shareholders; 

▪ Joint Venture Agreement: BLZ will enter a Joint Venture Agreement with the remaining holders of GKU that represent the 

remaining 40% interest in the GKU projects; 

▪ Regulatory and third-party approvals pursuant to the ASX Listing Rules, Corporations Act 2001 (Cth) (“Corporations Act” 

or “the Act”) and any other law to allow the parties to lawfully complete the matters set forth in the agreement, notably 

ASX Listing Rule 10.1; and 

▪ Gecko Minerals Limited approvals: GML must obtain shareholder approval for the Proposed Transaction to satisfy 

sections 256B and 256C of the Corporations Act. 

If the Conditions Precedent are not satisfied on or before 5:00pm (WST) on the date that is four months after the date of 

execution of the Heads of Agreement, or become incapable of being satisfied, then either of the two parties may terminate the 

HOA and the Proposed Transaction. 

1.3 Rationale of the Proposed Transaction 

The Directors of BLZ are seeking to integrate the Ntungamo and Mityana projects to de-risk the Company’s current portfolio by 

diversifying and reducing reliance on a single asset or geographic location. This strategy is expected to mitigate risks associated 

with market volatility, regulatory changes and operational disruptions. 

1.4 Impact of the Proposed Transaction 

Table 5 sets out a summary of the capital structure of BLZ prior to and post the Proposed Transaction.  

As at the date of this Report, Mathew Walker holds a 5.41% interest in the issued share capital of BLZ on an undiluted basis. 

Immediately following the Proposed Transaction and Distribution he will hold a 10.69% interest and the other GML shareholders 

(“Other GML Vendors”) will, in aggregate, hold a 41.88% interest in Blaze. 

On a fully diluted basis post the Proposed Transaction, Mathew Walker would hold a 9.65% interest in the Company and the Other 

GML Vendors would, in aggregate, hold a 34.01% interest. 

On 15 July 2024, Blaze shareholders approved the issue of 250,000,000 priority options (“Priority Options”) to eligible option-

holders and 25,000,000 Director options (“Director Options”) to Mathew Walker. On 15 August 2024, all 275,000,000 options were 

issued, however no options were issued to Mathew Walker and were instead issued to unrelated parties.  
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Table 5  Impact of Proposed Transaction on Capital Structure 

  
Prior to Proposed 

Transaction 
 Post Proposed 

Transaction  

        

 Shares on issue          

Non-Associated Shareholders 594,558,246 94.59% 594,558,246 47.43% 

Mathew Walker 34,000,000 5.41% 134,000,000 10.69% 

Other GML Vendors                       -    0.00% 525,000,000 41.88% 

Total undiluted shares on issue 628,558,246 100.00% 1,253,558,246 100.00% 

          

 Options on issue         

Non-Associated Shareholders 275,000,000 94.83% 275,000,000 94.83% 

Mathew Walker 1 15,000,000 5.17% 15,000,000 5.17% 

Total options on issue 290,000,000 100.00% 290,000,000 100.00% 

          

 Fully Diluted Position         

Non-Associated Shareholders 869,558,246 94.67% 869,558,246 56.33% 

Mathew Walker 49,000,000 5.33% 149,000,000 9.65% 

Other GML Vendors                       -    0.00% 525,000,000 34.01% 

Total diluted shares on issue 918,558,246 100.00% 1,543,558,246 100.00% 
 

Source: Draft Heads of Agreement, ASX Announcements and RSM Analysis 
 

Note: 

1. Mathew Walker currently holds 15,000,000 unlisted options (exercisable at $0.03 on or before 31 December 2025). 
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2.1 ASX Listing Rules 

ASX Listing Rule 10.1 states that an entity must ensure that neither it, nor any of its child entities, acquires a substantial asset from, 

or disposes of a substantial asset to, a substantial shareholder, a related party or any of its associates without the approval of 

holders of the entity’s ordinary securities.  

An asset is considered substantial “if its value; or the value of the consideration to be received for it is, or in the ASX’s opinion is 5% 

or more of the equity interest of the entity as set out in the latest financial statements given to the ASX”.  

In accordance with ASX Listing Rule 10.1.1, a related party includes a person who is a director of the listed entity. Mathew Walker is 

a Director of Blaze and is considered a related party. He is also a Shareholder of Blaze.  

It is proposed that GML will in-specie distribute 520,000,000 of the Consideration Shares to its shareholders and retain 105,000,000 

of the Consideration Shares. The Distribution will occur on the basis of ten (10) Consideration Shares for every one fully paid 

ordinary share in GML. Pursuant to the Distribution, and based on his holding of GML shares, Mr Walker will receive 100,000,000 

Consideration Shares (‘Related Consideration Shares’). 

The Consideration Shares to be issued to Mr Walker, based on the closing price of Shares on 5 August 2024 of $0.004, are valued 

at $400,000 which exceeds 5% of the Company’s equity interests ($6,579,979 x 5% = $328,999 as at 31 December 2023), acquiring 

the interest in GML will therefore be considered the acquisition of a substantial asset from a related party for the purposes of ASX 

Listing Rule 10.1. 

ASX Listing Rule 10.5 states that the notice for the shareholders’ meeting required under ASX Listing Rule 10.1 must include a 

report on the transaction from an independent expert. The report must state whether, in the expert’s opinion, the transaction is fair 

and reasonable to the Non-Associated Shareholders.  

Accordingly, Blaze is to hold a meeting of its Shareholders where it will seek approval for the Proposed Transaction in accordance 

with Listing Rule 10.1, and the Company has engaged RSM, to prepare a report which sets out our opinion as to whether the 

Proposed Transaction is fair and reasonable to Non-Associated Shareholders. 

2.2 Basis of evaluation 

Neither the ASX Listing Rules nor the Corporations Act 2001 defines the term “fair and reasonable” for the purpose of ASX Listing 

Rule 10.1. As such, in determining whether the Proposed Transaction is “fair” and “reasonable” we have given regard to the views 

expressed by the ASIC in RG 111 and RG 76 Related party transactions (“RG 76”).  

RG 111 provides ASIC’s views on how an expert can help security holders make informed decisions about related party 

transactions. Specifically, it gives guidance to experts on how to evaluate whether or not a related party transaction is fair and 

reasonable. 

RG 111 states that the expert’s report should focus on: 

▪ the issues facing the security holders for whom the report is being prepared: and  

▪ the substance of the transaction rather than the legal mechanism used to achieve it.  

RG 111.56 states that in relation to a related party transaction, the expert’s assessment of fair and reasonable should not be applied 

as a composite test – that is, there should be a separate assessment of whether the transaction is “fair” and whether it is 

“reasonable”, as in a control transaction.  

RG 111.57 states that a proposed related party transaction is 'fair' if the value of the financial benefit to be provided by the entity to 

the related party is equal to or less than the value of the consideration being provided to the entity.  

Accordingly, we will consider whether the Proposed Transaction is “fair” to Non-Associated Shareholders by assessing and 

comparing:  

▪ the value of GML’s 60% interest in GKU; with 

▪ the value of the scrip consideration to be provided by BLZ. 

Our assessment of fair value has been prepared on the following basis: 

“the value that should be agreed in a hypothetical transaction between a knowledgeable, willing but not anxious buyer and a 

knowledgeable, willing but not anxious seller, acting at arm’s length”. 

2. Scope of the Report 
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We have also considered whether the Proposed Transaction is “reasonable” to Non-Associated Shareholders by undertaking an 

analysis of the other factors relating to the Proposed Transaction which are likely to be relevant to Non-Associated Shareholders in 

their decision as to whether or not to approve the Proposed Transaction. 

In particular, we have considered the advantages and disadvantages of the Proposed Transaction in the event that the Proposed 

Transaction proceeds or does not proceed including: 

▪ the rationale of the Proposed Transaction and its potential advantages and disadvantages for the Non-Associated Shareholders; 

▪ Mathew Walkers’ pre-existing shareholding in BLZ; 

▪ Alternatives to the Proposed Transaction; and 

▪ Other significant factors which Non-Associated Shareholders might consider prior to approving the Proposed Transaction. 

Our assessment of the Proposed Transaction is based on economic, market and other conditions prevailing at the date of this 

Report. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

 

 

 

 

Independent Expert’s Report | 15 

 

 

3.1 Background 

Blaze Minerals Limited (ASX:BLZ) (ACN 074 728 019) is an Australian public company listed on the Australian Securities Exchange 

and based in Western Australia. As at 7 October 2024, BLZ had a market capitalisation of approximately $3.14 million.  

The Company is a junior explorer focused on the exploration of gold and lithium resources. BLZ holds two exploration licences in the 

Kirkalocka/Mt Magnet South area, midway between Paynes Find and Mt Magnet and focused on the Wydgee Greenstone belt, a 

tightly folded and sheared sequence of basalts, sediments and banded iron units (BIF). 

BLZ previously also held four exploration licences in the Earaheedy Basin, located approximately 120km north of Wiluna, Western 

Australia. The Company sold these interests on 13 March 2024 to Rumble Resources Ltd (ASX:RTR) for 2,291,047 RTR shares 

(being $250,000 worth of RTR shares). 

During FY23 the Company had a significant focus on sourcing new opportunities in lithium. In May 2023 the Company announced it 

had entered into a Heads of Agreement with Exiro Minerals Corporation (Exiro) to acquire 100% of the North Spirit Lithium Project 

located in Ontario, Canada. However, following due diligence, the Company announced the termination of the Heads of Agreement 

with Exiro in June 2024.  

3.2 Key Project 

Kirkalocka Exploration Licences 

During the June 2024 quarter, a geochemical auger program was completed to follow up on gold anomalism identified in E59/2237, 

where some previous work in 2019-2020 had identified a number of gold anomalies associated with quartz veining within interpreted 

basaltic rocks. The recent work, comprising 296 auger samples on a nominal 200 m X 100 m grid pattern, has now been completed 

and has outlined a plus 20 ppb gold anomaly extending over 3 kilometres of strike, located east of Wydgee Station. 

3.3 Tenement Holdings 

The tenement holdings of the Company as of June 2024 are summarised in Table 6. 

Table 6  BLZ Tenement Holdings 

Tenements Project Holder Shares Grant Date Application Date Expiry Date 

E59/2237 KIRKALOCKA 100 17/05/2017 24/02/2017 16/05/2027 
E59/2249 KIRKALOCKA 100 6/06/2017 24/04/2017 5/06/2027 
E20/1082 KYARRA 100 Pending 12/06/2024 n/a 

 

Source: FY24 Audited Financial Statements 
 

3.4 Legal structure 

BLZ is incorporated and domiciled in Australia. The Company’s subsidiaries are summarised in Table 7.  

Table 7  BLZ Subsidiaries 

Name 
Principal place of business/  
Country of incorporation 

Ownership interest 

Hammerhead Exploration Pty Ltd Australia 100% 
 

Source: FY24 Audited Financial Statements 

  

3. Profile of Blaze Minerals Limited 
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3.5 Directors and Key Management 

The Directors and key management of BLZ are shown in Table 8. 

Table 8  BLZ Directors and Key Management 

Name Title Experience 

Mr David Prentice Non-executive Chairman 

Mr Prentice is a senior resources executive with over 25 years of 
domestic and international experience. He has international oil and 
gas exploration and production sector experience, working in both 
executive and non-executive director roles with Australian listed 
companies. 

Mr Simon Coxhell  Managing Director 

Mr Coxhell is a geologist with over 30 years of experience across the 
resources sector, including: exploration, resource development, 
metallurgical considerations and mining. He has exposure to capital 
markets, fund raising and corporate experience in senior executive 
roles. 

Mr Mathew Walker Non-Executive Director 

Mr Walker is a businessman with experience in the management of 
public and private companies, corporate governance and in the 
provision of corporate advice. Mr Walker has served as Executive 
Chairman or Managing Director for public companies with operations 
in North America, South America, Africa, Eastern Europe, Australia 
and Asia. 

Mr Rhys Waldon Company Secretary  

Mr Waldon has transactional and industry experience, assisting 
clients with their corporate transactions and commercial 
requirements. Mr Waldon regularly acts for ASX listed companies to 
assist with capital raisings, mergers and acquisitions, due diligence 
investigations and other secretarial duties. 

 

Source: ASX Announcements 

 

3.6 Financial information 

The information in the following section provides a summary of the financial performance of BLZ for the years ended 30 June 2022 

(“FY22”), 30 June 2023 (“FY23”), and 30 June 2024 (“FY24”), as extracted from the audited financial statements of the Company. 

The auditor of BLZ, HLB Mann Judd, issued an unqualified audit opinion on the financial statements for the year ended 30 June 

2024.  However, HLB Mann Judd noted a material uncertainty in relation to the Company’s ability to continue as a going concern, 

highlighting that if the Company is unable to raise money via share placement or other means, this may affect the Group’s ability to 

pay its debts as and when they fall due.  
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3.7 Financial performance 

Table 9 sets out a summary of the consolidated financial performance of BLZ for FY22, FY23 and FY24 (collectively, “Historical 

Period”). 

Table 9  BLZ Historical Consolidated Financial Performance 
   FY22 FY23 FY24 

Financial Performance  Audited Audited Audited 

  $ $ $ 

Income     

Interest income  2,341  8,752  15,875  
Other income  5,871  11,852                    -    

Total Income   8,212  20,604  15,875       
     
Overhead Expenses     

Accounting and audit fees   (41,250)  (39,937)  (49,616) 
Corporate compliance costs   (90,696)  (71,369)  (66,645) 
Consultants’ fees   (111,000)  (123,000)  (252,060) 
Depreciation   (17,580)  (15,000)  (15,000) 
Directors' fees   (215,001)  (280,000)  (291,000) 
Fair value loss on financial assets                    -                      -     (164,955) 
Legal fees   (112,262)  (63,865)  (9,270) 
Other expenses from ordinary activities   (58,353)  (68,526)  (56,007) 
Expenditure written off   (459,154)  (242,069)  (313,502) 
Exploration costs expensed   (303,006)  (183,729)  (21,612) 
Share based payment expense   (210,000)                   -     (151,663) 
Loss on classification of assets held for sale                    -                      -     (1,556,552) 

Total Overhead Expenses    (1,618,302)  (1,087,495)  (2,947,882)      
     
Loss before income tax from continuing operations   (1,610,090)  (1,066,891)  (2,932,007) 
Income Tax Expense                    -                      -                      -    

Loss after income tax from continuing operations    (1,610,090)  (1,066,891)  (2,932,007) 

     

Loss after income tax expense for discontinued operations                     -                       -     (1,719,045) 

Total comprehensive loss for the year    (1,610,090)  (1,066,891)  (4,651,052) 
 

Source: Audited Financial Statements 

 

We make the following comments in relation to the Company’s consolidated financial performance: 

▪ BLZ did not generate any revenue from its projects over the period of review as the Company is still in exploration phase.  

▪ BLZ has generated losses over the Historical Period, driven largely by exploration costs and corporate expenses.  

▪ A significant loss on the write down of the Company’s Earaheedy Basin project tenements to their fair value was recorded in 

FY24. The fair value of these assets was estimated with reference to the sale agreement entered into with Rumble Resources 

Limited (RTR) for 2,291,047 RTR Shares (being $250,000 worth of RTR shares). The sale was completed on 13 March 2024. 

▪ Discontinued operations represent the terminated HOA in relation to the North Spirit Lithium Project. Capitalised exploration 

expenditure of $1,700,269 in relation to this Project was written off following the termination of the HOA.  

▪ Other Exploration and evaluation expenses recognised reflected impairment write-downs of BLZ’s mining tenements.  
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3.8 Financial position 

Table 10 sets out a summary of the consolidated financial position of BLZ as at 30 June 2023 and 30 June 2024. 

Table 10 BLZ Historical Consolidated Financial Position 

    30-Jun-23 30-Jun-24 

Financial Position Note  Audited Audited 

   $ $ 

Current Assets     

Cash and cash equivalents 2  1,257,105  739,804  

Trade and other receivables   21,225  2,824  

Financial assets 3  -    84,769  

Total Current Assets   1,278,330  827,397  
     

Non-Current Assets     

Plant and equipment   45,000  30,000  

Deferred exploration expenditure 4  5,453,563  3,405,319  

Total Non-Current Assets   5,498,563  3,435,319  

Total Assets   6,776,893  4,262,716  
     

Current Liabilities     

Trade and other payables 5  135,061  74,273  

Total Current Liabilities   135,061  74,273 
     

Total Liabilities   135,061  74,273 

     

Net Assets   6,641,832  4,188,443  
     

Equity     

Issued share capital   47,301,944  49,380,944  

Unissued share capital   33,000  -    

Reserves   4,165,263  3,136,926  

Accumulated losses    (44,858,375)  (48,329,427) 

Total Equity   6,641,832  4,188,443 
 

Source: Audited Financial Statements 

We make the following comments in relation to the Company’s consolidated financial position: 

1. Net assets of Blaze have declined from $6.64m at 30 June 2023 to $4.19m at 30 June 2024 due to the ongoing operating and 

exploration expenditure, along with the loss on sale of the Earaheedy Basin project tenements. 

2. BLZ’s cash assets declined from $1.26m at 30 June 2023 to $740k at 30 June 2024, due to the Company’s payments for 

exploration and evaluation expenditure of $748k and other administration, corporate and employee costs of $786k. The Company 

also received net proceeds from the issue of equity securities of $1.01m and interest income of $16k. 

3. Financial assets held at 30 June 2024 relate to the Company’s shareholding of 2,291,047 shares in Rumble Resources Limited 

measured at fair value.   

4. Deferred exploration and evaluation expenditure represents the carried forward capitalised expense of exploration work on 

tenements. The deferred exploration and evaluation asset balance decreased from $5.45m at 30 June 2023 to $3.41m at 30 June 

2024 due to capitalised exploration costs being written off as a result of withdrawing from the North Spirit Lithium Project in June 

2024. 

5. Payables primarily consists of trade creditors, accrued expenses and GST payable which respectively amounted to $29k, $34k 

and $12k at 30 June 2024.  
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3.9 Share price performance 

The figure below sets out a summary of BLZ’s closing share prices and traded volumes for the period from 1 October 2023 to 1 

October 2024. 

Figure 2  BLZ Historical Share Trading 

 
Source: Yahoo Finance 

 

Over the 12-month period from 1 October 2023 to 1 October 2024, the Blaze share price has declined, trading from a high of $0.012 

on 5 October 2023 and 15 October 2023, to a low of $0.003 on 13 September 2024. The share price peaked in December 2023 

following the announcement of drilling results at the North Spirit Lithium Project. The project was subsequently terminated in June 

2024. 

Significant announcements made by the Company over this period are summarised in Table 11. 

3.10 Summary of Announcements 

Table 11  BLZ Summary of recent ASX announcements 

Ref Date Announcement details 

1 28/07/2023 June quarterly activities report. Highlights: Entered into a HOA with Exiro Minerals to acquire 100% of the 
North Spirit Lithium Project in Canada; successful completion of a placement to raise $2,000,000 before 
costs to help fund the company's planned exploration activities; exploration activities commenced at the 
North Spirit Lithium Project. Appendix 5B outlines the company's cash flow report for the quarter, where 
the cash on hand at the end of the quarter totalled $1,258,000. 

2 30/10/2023 September quarterly activities report: Phase 1 field program completed at the North Spirit Lithium Project; 
122 samples were collected from a number of areas identified from the North Spirit Project; a Phase 2 
field program was completed. Appendix 5B outlines the company's cash flow report for the quarter, where 
the cash on hand at the end of the quarter totalled $1,582,000. 

3 29/01/2024 December quarterly report: high grade mineralisation was identified; a total of 65 channel samples were 
collected; multiple high grade channel samples were returned. Appendix 5B outlines the company's cash 
flow report for the quarter, where the cash on hand at the end of the quarter totalled $1,148,000 

4 

 

13/03/2024 Announcement notifying the market of the completed acquisition by Rumble of Blaze's own four highly 
prospective tenements along from the emerging Earaheedy Project.  

5 24/04/2024 March quarterly report: review of Phase 1 and Phase 2 exploration programs conducted at North Spirit 
Project; Blaze has completed a detailed tenement review of its Kirkalocka area project with gold drill 
targets defined; Blaze completed the divestment of Earaheedy Basin tenements to Rumble Resources 
Ltd for a consideration of 2,291,047 Rumble ordinary shares. Appendix 5B outlines the company's cash 
flow report for the quarter, where the cash on hand at the end of the quarter totalled $869,000. 

 -

 5,000,000

 10,000,000

 15,000,000

 20,000,000

 25,000,000

0

0.002

0.004

0.006

0.008

0.01

0.012

0.014

V
o
lu

m
e

P
ri
c
e
 (

$
)

Volume Price

F
or

 p
er

so
na

l u
se

 o
nl

y



 

 

 

 

 

Independent Expert’s Report | 20 

 

 

6 28/05/2024 Announcement notifying the market that listed options "BLZOB", with an exercise price of $0.05, are 
scheduled to expire at 5:00pm WST on 31 May 2024. The announcement details that the company 
intends to conduct an offer of a new class of option at an issue price of $0.0005 with an exercise price of 
$0.01 per New Option expiring on 31 Dec 2027 ('Priority Offer'). This offer is subject to shareholder 
approval at the upcoming general meeting of the company. The issue of 250,000,000 New Options at 
$0.0005 is expected to raise $125,000 before costs. 

7 29/05/2024 Blaze commenced exploration at the Kirkalocka Project. The program targets a previously highlighted 
area within the Blaze tenement package, focused on the Wydgee Greenstone belt. The program has 
been designed to follow up on gold anomalism identified from previous work that identified a number of 
gold anomalies.  

8 26/06/2024 An update regarding the Heads of Agreement with Exiro Minerals on the North Spirit Lithium Project - the 
announcement states that Blaze has decided to terminate the HOA after carefully considering the 
exploration results to date. 

9 26/07/2024 June 2024 quarterly report: 296 hole auger program completed at the Kirkalocka Project to test 
previously identified gold anomalies; a potentially significant gold anomaly was identified and provides a 
focus for potential drill targeting; on 26 June 2024 the company announced it had terminated the HOA 
with Exiro Minerals for the North Lithium Spirit Project. Appendix 5B outlines the company's cash flow 
report for the quarter, where the cash on hand at the end of the quarter totalled $740,000. 

 

Source: ASX Announcements 
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4.1 Background 

Gecko Minerals Limited is a public unlisted mineral exploration and development company registered in Western Australia. Mathew 
Walker is a Director of GML and holds a 19.2% shareholding interest in GML. 

GML holds a 60% shareholding in Gecko Minerals Uganda Ltd, a company incorporated in Uganda, that is the legal and beneficial 
owner of two exploration projects in the country: Project Ntungamo - which comprises three exploration licences; and project 
Mityana - which comprises one exploration licence.  

GML intends to enter into a Binding Heads of Agreement (‘HOA’) with BLZ, to sell its 60% interest in GKU. The remaining 40% 
interest is held by several minority holders as shown in Figure 3. 

4.2 Key Projects 

Ntungamo Project 

The Ntungamo Project is located in the southern regions of Uganda and covers over 60 square kilometres of the region. The project 
is located 20 kilometres from the municipality of the same name and approximately 300 kilometres southwest of the capital of 
Uganda, Kampala, and approximately 30km WNW of the triple point border with Tanzania and Rwanda. There has been no 
commercial mining reported to have been commenced within the project area. 

The project is a lithium mining endeavour at a very early stage of exploration. Please refer to the Independent Technical Specialist 
Report by GMMC at Appendix 5 for further details on the project. 

Mityana Project 

The Mityana Project is located in the central region of Uganda and covers over 240 square kilometres of the region. The project is 
located approximately 60km from the capital of Uganda, Kampala, and is immediately east of the town of Mityana. 

The project is a lithium mining endeavour at a very early stage of exploration. Please refer to the Independent Technical Specialist 
Report by GMMC at Appendix 5 for further details on the project. 

4.3 Mining tenements 

The tenement holdings of GML as of June 2024 are summarised in Table 12. 

Table 12  GML Tenement Holdings 

Tenements Area Name Size 
Grant 
Date 

Status 
Registered 

Holder 

EL00052 Ntungamo 14 TBA Granted 
Gecko 

Uganda 

EL00310 Ntungamo 1 TBA Granted 
Gecko 

Uganda 

EL00319 Ntungamo 45 TBA Granted 
Gecko 

Uganda 

EL00311 Mityana 242 TBA Granted 
Gecko 

Uganda 
 

Source: Draft Binding Heads of Agreement between BLZ, GML & GKU 

 

 

  

4. Profile of Gecko Minerals Limited 
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4.4 Directors and management 

The directors and key management of GML are shown in Table 13. 

Table 13  GML Directors and Management 

Name Title Experience 

Mr Mathew Walker Executive Director 

Mr Walker is a businessman with experience in the management 
of public and private companies, corporate governance and in 
the provision of corporate advice. Mr Walker has served as 
Executive Chairman or Managing Director for public companies 
with operations in North America, South America, Africa, Eastern 
Europe, Australia and Asia. 

Mr Mark Gasson Non-Executive Director     
Mr Gasson has experience in accounting and taxation while 
working in various capacities for both public and private 
companies in the oil and gas industry. 

Mr Dylan Le Roux Non-Executive Director     

Mr Le Roux is a geologist with over 8 years of experience in 
various commodities including gold, tin, lithium, tungsten and 
copper.  Since 2017, Mr Le Roux has operated in several 
Southern and Eastern African countries including Uganda. 

Mr Rhys Waldon Company Secretary  

Mr Waldon has transactional and industry experience, assisting 
clients with their corporate transactions and commercial 
requirements. Mr Waldon regularly acts for ASX listed 
companies to assist with capital raisings, mergers and 
acquisitions, due diligence investigations and other secretarial 
duties. 

 

Source: Management 
 

4.5 Legal and corporate structure 

GML is incorporated and domiciled in Australia. The corporate structure is summarised in Figure 3. 

Figure 3  GML Corporate Structure 

 
Source: Management 
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We understand that Gecko Minerals Mauritius does not trade and is a dormant company. We also understand that GML does not 

hold any assets, liabilities or material contracts (such as leases or employment contracts) in its own right, other than its investments 

in GKU and Gecko Minerals Mauritius. 

4.6 Financial Information 

The information in the following section provides a summary of the consolidated financial performance of GML and its subsidiaries 

for the years ended 30 June 2022 (“FY22”) and 30 June 2023 (“FY23”) extracted from the audited consolidated financial statements 

of GML and for the year end 30 June 2024 (“FY24”) extracted from the consolidated management accounts of GML. 

4.7 Financial Performance 

Table 14 sets out a summary of the consolidated financial performance of GML for FY22, FY23 and FY24 (collectively, “Historical 

Period”).  

Table 14  GML Historical Consolidated Financial Performance 

 FY22 FY23 FY24 
 Financial Performance Audited Audited Management 

 $ $ $ 

Income       
Interest income                   -                      -                    834  
Other income                 695                  540                    -    

Total Income                 695                  540                  834  

       
Overhead Expenses       

Corporate compliance expense  (120,824)  (81,974)             (1,671) 
Director fees  (257,810)  (78,186)                (195) 
Exploration expenditure expensed  (637,101)  (1,444,915)  (256,020) 
Legal expenses  (72,972)  (56,519)  (13,515) 
Travel expenses -  -   (69,291) 
Accounting and audit fees  (19,363)  (27,862)  (14,519) 
Business Insurance             (3,175)  (14,882)                   -    
Consultant fees  (33,756)  (40,189)  (10,935) 
Company secretary fee                   -                      -                15,000  
Finance expenses                   -                      -                (1,323) 
Unrealised currency gains                   -                      -                      59  
Realised currency gains                   -                      -                   (596) 
Subscriptions & memberships                   -                      -                   (792) 
Other expenses  (30,561)  (18,393)             (4,008) 

Total Overhead Expenses  (1,175,562)  (1,762,920)  (357,805) 

       
Interest Expense                   -     (198,500)  (76,500) 

       
Loss Before Income Tax  (1,174,867)  (1,960,880)  (433,471) 
Income Tax Expense                   -                      -                      -    

Loss After Income Tax  (1,174,867)  (1,960,880)  (433,471) 
 

Source: Audited Financial Statements and Management Accounts  

We make the following comments in relation to GML’s consolidated financial performance: 

▪ GML did not generate any revenue from its projects over the period reviewed as the company is still in exploration phase. 

Immaterial amounts of income have been generated from other income and interest income over the Historical Period. 

▪ GML has generated significant losses over the Historical Period, driven predominantly by corporate expenses, director fees 

and exploration expenditures. 

▪ Interest expenses have made significant contributions to the Company’s expenses over the last two financial years. Further 

details on the funding structure of GML are provided in the Financial Position summary on the following page. 
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4.8 Financial Position 

Table 15 sets out a summary of the consolidated financial position of GML as at 30 June 2022, 30 June 2023 and 30 June 2024. 

Table 15  GML Historical Consolidated Financial Position 

  30-Jun-22 30-Jun-23 30-Jun-24 

Financial Position Note Audited Audited Mgmt 

  $ $ $ 

Current Assets        

Cash and cash equivalents 1         531,893              1,655                  787  

Trade and other receivables            10,604              1,556  - 

Total Current Assets          542,497              3,211  787 
        

Total Assets          542,497              3,211  787 
        

Current Liabilities        

Trade and other payables            24,195            75,289  11,936 

Loan 2                    -            595,500          500,000  

Total Current Liabilities            24,195          670,789  511,936 
        

Total Liabilities            24,195          670,789  511,936 
        

Net Assets 3         518,302        (667,578)       (511,149) 
        

Equity        

Issued capital      2,055,500      2,830,500  3,420,400 

Accumulated losses     (1,537,198)    (3,498,078)    (3,931,549) 

Total Equity          518,302        (667,578)       (511,149) 
 

Source: Audited Financial Statements and Management Accounts  

We make the following comments in relation to GML’s consolidated financial position: 

1. GML holds minimal cash at 30 June 2024 and is being funded by loans from Directors as detailed below. 

2. Following unsuccessful enquiries with other parties to provide financial support, Mathew Walker agreed to provide a $500,000 

loan to the Company with a repayment date being the earlier of 20 Business Days from a Change of Control event or 30 

September 2024. Under the original terms of the agreement the loan was interest bearing with accrued interest historically paid 

via the issue of GML shares to Mr Walker. Following the final interest payment on 27 June 2024, the terms of the loan were 

amended to be interest free with an indefinite repayment date.  

3. GML’s consolidated net assets have declined from $518k at 30 June 2022 to negative $511k at 30 June 2024 due to ongoing 

operating costs funded by loans. F
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5.1 Valuation methodologies 

RG 111 proposes that it is generally appropriate for an expert to consider using the following methodologies: 

▪ the discounted cash flow (“DCF”) method and the estimated realisable value of any surplus assets; 

▪ the application of earnings multiples to the estimated future maintainable earnings added to the estimated realisable value of any 

surplus assets; 

▪ the amount which would be available for distribution on an orderly realisation of assets; 

▪ the quoted price for listed securities; and 

▪ any recent genuine offers received. 

We consider that the valuation methodologies proposed by RG 111 can be split into three valuation methodology categories, as 

follows. 

Market based methods 

Market based methods estimate the fair value by considering the market value of a company’s securities or the market value of 

comparable companies. Market based methods include; 

▪ the quoted price for listed securities; and 

▪ industry specific methods. 

The recent quoted price for listed securities method provides evidence of the fair value of a company’s securities where they are 

publicly traded in an informed and liquid market. 

Industry specific methods usually involve the use of industry rules of thumb to estimate the fair value of a company and its securities. 

Generally, rules of thumb provide less persuasive evidence of the fair value of a company than other market-based valuation 

methods because they may not account for company specific risks and factors. 

Income based methods 

Income based methods estimate value by calculating the present value of a company’s estimated future stream of earnings or cash 

flows. Income based methods include: 

▪ discounted cash flow;  

▪ capitalisation of future maintainable earnings. 

The DCF technique has a strong theoretical basis, valuing a business on the net present value of its future cash flows. It requires an 

analysis of future cash flows, the capital structure and costs of capital and an assessment of the residual value or the terminal value 

of the company’s cash flows at the end of the forecast period. This method of valuation is appropriate when valuing companies 

where future cash flow projections can be made with a reasonable degree of confidence.  

The capitalisation of future maintainable earnings is generally considered a short form DCF, where an estimation of the Future 

Maintainable Earnings (“FME”) of the business, rather than a stream of cash flows is capitalised based on an appropriate 

capitalisation multiple. Multiples are derived from the analysis of transactions involving comparable companies and the trading 

multiples of comparable listed companies. 

Asset based methods 

Asset based methodologies estimate the fair value of a company’s securities based on the realisable value of its identifiable net assets. 

Asset based methods include: 

▪ orderly realisation of assets method; 

▪ liquidation of assets method; and  

▪ net assets on a going concern basis. 

The value achievable in an orderly realisation of assets is estimated by determining the net realisable value of the assets of a 

company which would be distributed to security holders after payment of all liabilities, including realisation costs and taxation 

charges that arise, assuming the company is wound up in an orderly manner. This technique is particularly appropriate for 

businesses with relatively high asset values compared to earnings and cash flows. 

5. Valuation Approach 
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The liquidation of assets method is similar to the orderly realisation of assets method except the liquidation method assumes that the 

assets are sold in a shorter time frame. The liquidation of assets method will result in a value that is lower than the orderly realisation 

of assets method and is appropriate for companies in financial distress or where a company is not valued on a going concern basis. 

The net assets on a going concern method estimates the market values of the net assets of a company but unlike the orderly 

realisation of assets method it does not take into account realisation costs. Asset based methods are appropriate when companies 

are not profitable, a significant proportion of the company’s assets are liquid, or for asset holding companies. 

Selection of valuation methodologies 

Valuation of the 60% interest in GKU 

Sum of the parts 

In valuing GML’s 60% interest in GKU, we have valued GKU on a 100% basis utilising the sum of the parts (“SOP”) methodology by 

aggregating the fair value of the following: 

• The Ugandan Projects, as assessed by Geos Mining - Mining Consultants (“GMMC”) in the ITSR; and 

• GKU’s net assets/liabilities not otherwise included above. 

We have then adjusted the 100% value of GKU for GML’s 60% equity interest.  

We have instructed GMMC to act as an independent technical specialist to provide a valuation of GKU’s mineral assets comprising 

the Ntungamo and Mityana Projects.  

Recent capital raisings 

We have cross-checked the value of GKU by having regard to recent capital raisings undertaken by GML. 

Valuation of the Consideration Shares 

The Consideration Shares comprise 625,000,000 fully paid ordinary shares in BLZ.  

Sum of the parts 

In valuing the BLZ shares, we have utilised the SOP methodology by aggregating the fair value of the following: 

• The Kirkalocka Project, as assessed by GMMC in the ITSR; and 

• Blaze’s net assets/liabilities not otherwise included above. 

We have instructed GMMC to act as an independent technical specialist to provide a valuation of BLZ’s mineral assets comprising 

the Kirkalocka Project. 

Quoted market price 

Prices at which a company’s shares have been traded on the ASX can, in the absence of low liquidity or unusual circumstances, 

provide an objective measure of the value of the company, excluding a premium for control. 

As a cross-check, we have considered the quoted market price by considering the historical VWAP of BLZ shares and the volatility 

of the share price prior to the date of entering into the HOA.  

In accordance with RG 111, we have assessed the value of BLZ shares on the basis of a 100% controlling interest. 
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Overview 

This section sets out our valuation of GML’s 60% interest in GKU and is structured as follows: 

• Section 6.1 sets out our view of the most appropriate methodology to value GKU; 

• Section 6.2 sets out an overview of the Independent Technical Specialist Report; 

• Section 6.3 sets out our valuation of GKU using the SOP approach; 

• Section 6.4 sets out our cross-check of the value of GKU by having regard to recent capital raisings undertaken by GML; 

and 

• Section 6.5 sets out our conclusion on the value of GML’s 60% interest in GKU for the purposes of this report. 

6.1 Our valuation approach for GKU 

As stated in Section 5 of this Report, we have adopted a sum of the parts approach in our assessment of the value of GKU. The 
SOP approach involves separately valuing each asset and liability of a company. Table 16 sets out how we have applied the SOP 
approach to our valuation of GKU. We have cross-checked the value of GKU by having regard to recent capital raisings undertaken 
by GML. 

Table 16  Summary of Valuation Methodologies Utilised in Sum of the Parts Valuation 

Category Description 

Interest in the Ugandan 
Projects 

We have relied on the values provided in the Independent Technical Specialist Report – see further 
details at section 6.2. 

Other assets / liabilities We have adopted the carrying value of the residual assets and liabilities at 30 June 2024. 
 

 

6.2 Overview of the Independent Technical Specialist Report 

GMMC was engaged to prepare an Independent Technical Specialist Report providing an assessment of the value of the Ugandan 
Projects.   
 
Assessment of the fair value of the Ugandan Projects 
 
In assessing the fair value of the Ugandan Projects, GMMC has utilised the following methodologies: 

• Comparable Transactions 

• Modified Replacement Value 

Comparable Transactions 

Based on the Comparable Transactions methodology, GMMC assessed a Technical Value range for the Ntungamo Project of 

between $0.6m and $2.6m, with a preferred value of $1.5m, and a Technical Value range for the Mityana Project of between $0.6m 

and $2.6m, with a preferred value of $1.0m. 

In recognition of the current demand for lithium, GMMC applied a moderate market premium in the range of 25% to 50% to the 

Technical Values of the Uganda Projects to arrive at a Market Value range for the Ntungamo Project of between $0.8m and $3.9m, 

with a preferred value of $2.1m, and a Market Value range for the Mityana Project of between $0.8m and $3.9m, with a preferred 

value of $1.4m. 

Modified Replacement Value 

Based on the Modified Replacement Value methodology, GMMC assessed a Technical Value range for the Ntungamo Project of 

between $0.7m and $0.9m, with a preferred value of $0.9m, and a Technical Value range for the Mityana Project of between $0.2m 

and $0.3 million, with a preferred value of $0.3 million.  

In recognition of the current demand for lithium, GMMC applied a moderate market premium in the range of 25% to 50% to the 

Technical Values of the Uganda Projects to arrive at a Market Value range for the Ntungamo Project of between $0.9m and $1.4m, 

with a preferred value of $1.2m, and a Market Value range for the Mityana Project of between $0.3m and $0.5m, with a preferred 

value of $0.4m. 

 

6. Valuation of GKU and GML’s 60% Interest  
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Valuation conclusion – Ugandan Projects 

GMMC has assessed the Fair Values of the Ntungamo and Mityana Projects on a 100% basis as per Table 17. 

Table 17  Ugandan Projects Valuation Summary 

  Low Value High Value Preferred Value  

Valuation Method Project ($m) ($m) ($m) Weighting 

Comparable Transactions 

Ntungamo 0.8 3.9 2.1 70% 
  
  

Mityana 0.8 3.9 1.4 

Sub Total 1.6 7.8 3.5 

Modified Replacement Value 

Ntungamo 0.9 1.4 1.2 
30% 

  
Mityana 0.3 0.5 0.4 

Sub Total 1.2 1.9 1.6 

  Total Ugandan Projects 1.5 6.0 2.9   
 

 

Source: GMMC Technical Valuation Report 

GMMC considers the Comparable Transactions method to be more applicable due to the number of comparable transactions 

supporting the current market for lithium-based projects. Accordingly, GMMC applied a weighting of 70% to the Comparable 

Transactions method and 30% to the Modified Replacement Value method to arrive at a value range for the Ugandan Projects of 

$1.5 million to $6.0 million, with a preferred value of $2.9 million.  

The Independent Technical Specialist Report is provided at Appendix 5. 

6.3 Sum of the Parts Valuation of GKU 

Our valuation of GKU based on the SOP valuation is set out in Table 18. 

Table 18  Sum of the Parts Valuation Summary 

           
  Ref Unaudited as at Adjusted Adjusted Adjusted 
   30-Jun-24 Low Preferred High 
   $ $ $ $ 
Assets     

 
Cash and cash equivalents a) 787  787 787 787 
Exploration assets b) -    1,500,000  2,900,000  6,000,000  

     
 

Total Assets  787 1,500,787 2,900,787 6,000,787 
     

 
Liabilities         
Loan a) 500,000  500,000 500,000 500,000 
Trade and other payables a)  11,936 11,936 11,936 11,936 

     
 

Total Liabilities  511,936 511,936 511,936 511,936 
     

 
Net Assets   (511,149) 988,851 2,388,851 5,488,851 

 

Source: GMMC Technical Valuation Report & FY24 Management Accounts 
 

We have been advised that GML does not hold any assets or liabilities in its own right other than its interests in GKU and Gecko 
Minerals Mauritius. On this basis, we have adopted the unaudited 30 June 2024 consolidated financial position of GML as the 
basis for valuing GKU using the SOP valuation methodology. 

We have been advised that there has not been any significant change in the net assets of GKU since 30 June 2024 and that the 
above assets and liabilities represent their fair market values apart from the adjustments detailed below. 

We note the following in relation to our SOP valuation above: 

a) Our valuation date for the Company is 1 October 2024 (‘the Valuation Date’). In order to determine an appropriate value for 
GKU’s assets and liabilities, we have relied upon the values set out in the unaudited management accounts as at 30 June 
2024 and have made enquiries of Management in relation to any material adjustments required to be made to reflect the fair 
market value of these assets and liabilities as at the Valuation Date. 

b) Fair value of exploration assets as determined by GMMC in the ITSR. Refer to section 6.2.  
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6.4 Cross-check of the value of GKU by having regard to recent capital raisings undertaken by GML 

As a cross check to the valuation of GKU in Section 6.3 using the SOP methodology, we have enquired with the Directors as to any 
recent capital raisings undertaken by GML. This information can be used to assess and determine a market price for a GML share.  
 
From our inquiries we understand the most recent capital raising event occurred on 18 March 2024, with 400,000 shares issued on 
arm’s length basis at a price of $0.025. As at the Valuation Date GML has 52,000,000 shares outstanding. 

Share price including control premium 

As the price of one GML share reflects a minority interest, we have included an assessment of an appropriate control premium to 
apply in order to reflect a controlling interest in GML. In doing so, we have had regard to the 2021 RSM Control Premium Study 
(“Control Premium Study”, refer to Appendix 7).  

RSM conducted a study of 605 takeovers and schemes of arrangement involving companies listed on the ASX over the 15.5 years 
ended 31 December 2020. In determining the control premium, the offer price was compared to the closing trading price of the target 
company 2, 5, and 20 trading days prior to the date of the announcement of the offer. Where the consideration included shares in 
the acquiring company, the closing share price of the acquiring company on the day prior to the date of the offer was used. In 
assessing an appropriate control premium to apply, we have had regard to those seen in 161 transactions in the ‘Mining & Metals’ 
industry. In doing so, we have assessed an appropriate control premium to be in the range of 29.8% and 36.6% (being the mean 
premia for the 2 and 20 trading days prior to the announcement, respectively) and 32.5% for the 5 trading days prior to the 
announcement. 

Based on the above, we have determined the Fair Value of an GML Share on a controlling basis to be in the range of $0.0325 and 
$0.0342, with a preferred value of $0.0331, using the most recent capital raise price, as outlined in Table 19. 

Table 19  Capital Raise Price  

$  Low Preferred High 

Share price (non-controlling basis) 0.0250  0.0250  0.0250  

Control premium 29.80% 32.50% 36.60% 

Assessed value per share (controlling basis)                0.0325                  0.0331                  0.0342  

Number of shares on issue in GML(#) 52,000,000 52,000,000 52,000,000 

Implied Value of GML based on capital raise price  1,690,000 1,721,200 1,778,400 
 

Source: RSM analysis 
 

6.5 Our conclusion on the value of GML’s 60% Interest in GKU 

Table 20  Fair value of GKU 

 Low Value Preferred Value High Value 

 $’000 $’000 $’000 

Method 1: SOP    

SOP at 100% 989 2,389 5,489 

SOP at 60% (GML’s Interest) 593 1,433 3,293 

Method 2: Recent capital raisings    

 GML (including 60% interest in GKU) 1,690 1,721 1,778 
    

Adopted Value 593 1,433 3,293 
 

Source: RSM analysis 

 
In assessing the value of a 60% interest in GKU, we have adopted a pro-rata value using the SOP approach since it reflects the 
proportionate interest in the underlying assets of GKU. We have not applied any discount for lack of control. 
  
In our view, for the purpose of our assessment of the Proposed Transaction set out in this Report, it is appropriate to adopt a value 
in the range of $0.59m to $3.29m representing GML’s 60% interest in GKU. This valuation range was determined having regard to 
our sum of the parts methodology. We believe this value is appropriate having regard to the independent valuation assessment 
undertaken by GMMC and due to the limited available information on recent capital raisings. 
 
We note the range of values determined under Method 2 falls within the range of values as determined under the SOP methodology, 
sitting slightly above the preferred value in the range. We consider our adopted values to be reasonable based on this cross-check. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

 

 

 

 

Independent Expert’s Report | 30 

 

 

Overview 

This section sets out our valuation of the BLZ Consideration Shares and is structured as follows: 

• Section 7.1 sets out our view of the most appropriate methodology to value BLZ; 

• Section 7.2 sets out an overview of the Independent Specialist Valuation Report; 

• Section 7.3 sets out our valuation of BLZ having regard to the sum of the parts approach; 

• Section 7.4 sets out our valuation of BLZ having regard to the quoted market price approach; and 

• Section 7.4 sets out our conclusion on the value of the Consideration Shares for the purposes of this report. 

7.1. Our valuation approach of BLZ 

We have considered each of the valuation methodologies outlined in Section 5 above and determined, in our view, the most 
appropriate methodologies for calculating the value of a share in BLZ, having had regard to the assessment of the nature of Blaze’s 
assets, is to adopt a sum of the parts (‘SOP’) approach. The SOP approach involves separately valuing each asset and liability of a 
company. Table 21 sets out how we have applied the SOP approach to our valuation of Blaze. We have also had regard to the 
Quoted Market Price valuation methodology as a secondary basis of review. 

Table 21  Summary of Valuation Methodologies Utilised in Sum of the Parts Valuation 

Category Description 

Deferred exploration 
expenditure 

We have relied on the values provided in the Independent Technical Specialist Report – see further 
details at section 7.2 

Other assets / liabilities We have adopted the carrying value of the residual assets and liabilities at 30 June 2024. 
 

 

7.2. Overview of the Independent Specialist Valuation Report 

GMMC was engaged to prepare an Independent Technical Specialist Report, providing an assessment of the value of the Kirkalocka 

project, based in North Western Australia. 

In assessing the fair value, GMMC has utilised the following methodologies: 

• Comparable Transactions; and 

• Modified Replacement Value 

Comparable Transactions 

Based on the Comparable Transactions methodology, GMMC assessed a Technical Value range for the project of $0.1m to $0.7m, 

with a Preferred Value of $0.3m. 

Modified Replacement Value 

Based on the Modified Replacement Value methodology, GMMC assessed a Technical Value range for the project of $0.6m to 
$0.8m, with a Preferred Value of $0.7m. 

Table 22  Kirkalocka Project Valuation Summary 

 Low Value High Value Preferred Value  

Valuation Method ($m) ($m) ($m) Weighting 

Comparable Transactions 0.1 0.7 0.3 50% 

Modified Replacement Value 0.6 0.8 0.7 50% 

ASSESSED VALUE 0.4 0.8 0.5  
 

Source: GMMC Technical Valuation Report 
 

GMMC considers the two methods equally applicable and believes them to be similar in their variability in determining a value for the 
Kirkalocka project. Therefore, they have given each method a 50% weighting to arrive at a value range for the project. The assessed 
value range is between $0.4m and $0.8m, with a preferred value of $0.5m. 

7. Valuation of Consideration Shares 
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7.3. Sum of the Parts Valuation of BLZ 

Table 23  Sum of the Parts Valuation of BLZ 

Statement of Financial Position     

     

 Audited as at Adjusted Adjusted Adjusted 

 30-Jun-24 Low Preferred High 

 $ $ $ $ 

Current Assets    
 

Cash and cash equivalents                 739,804  739,804 739,804 739,804 

Trade and other receivables                     2,824  2,824 2,824 2,824 

Assets held for sale                            -    0 0 0 

Financial assets                   84,769  84,769 84,769 84,769 

Total Current Assets                 827,397  827,397  827,397  827,397  

 
    

Non-Current Assets     

Plant and equipment                   30,000  30,000 30,000 30,000 

Mineral assets             3,405,319  400,000 500,000 800,000 

Total Non-Current Assets             3,435,319  430,000 530,000 830,000 

 
   

 
Total Assets             4,262,716  1,257,397 1,357,397 1,657,397 

    
 

Current Liabilities    
 

Trade and other payables 74,273 74,273 74,273 74,273 

Total Current Liabilities 74,273 74,273 74,273 74,273 
     

Total Liabilities 74,273 74,273 74,273 74,273 
     

Net Assets               4,188,443  1,183,124  1,283,124  1,583,124  
 

Source: FY24 Audited Financial Statements 
 

Our Sum of the Parts valuation is based on BLZ’s audited statement of financial position as at 30 June 2024. 

We have been advised that there has not been any significant change in the net assets of BLZ since 30 June 2024 and that the 
above assets and liabilities represent their fair market values apart from the adjustments detailed below.  

We note the following in relation to the statement of financial position detailed above: 

a) Our valuation date for the Company is 1 October 2024 (‘the Valuation Date’). In order to determine an appropriate value for 
BLZ’s other assets and liabilities, we have relied upon the values set out in the Company’s unaudited management accounts 
as at 30 June 2024 and have made enquiries of the Directors in relation to any material adjustments required to be made to 
reflect the fair market value of these assets and liabilities as at the Valuation Date. 

b) Fair value of the mineral assets as determined by GMMC in the ITSR. Refer to section 7.2. 

 

Value of a BLZ Share – SOP method Low Value High Value Preferred Value 

SOP value 1,183,124 1,583,124 1,283,124 

Number of shares on issue prior to the acquisition 628,558,246 628,558,246 628,558,246 

Value per share $0.0019   $0.0025   $0.0020  
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7.4. Quoted Market Price Valuation of BLZ 

As a cross check to the valuation of BLZ in Section 7.3 using the SOP methodology, we have also assessed the quoted market price 
for a BLZ share. The quoted market value of a company’s shares is reflective of a minority interest. A minority interest is an interest 
in a company that is not significant enough for the holder to have an individual influence in the operations and value of that 
company. 
 
RG 111.43 suggests that when considering the value of a company’s shares for the purposes of a control transaction, the expert 
should consider a premium for control. An acquirer could be expected to pay a premium for control due to the advantages they will 
receive should they obtain 100% control of another company. These advantages include the following: 
 

• control over decision making and strategic direction; 

• access to underlying cash flows; 

• control over dividend policies; and 

• access to potential tax losses. 
 
Our calculation of the quoted market price of a BLZ share including a premium for control has been prepared in two parts. The first 
part is to calculate the quoted market price on a minority interest basis. The second part is to add a premium for control to the 
minority interest value to arrive at a quoted market price value that includes a premium for control. 
 

Minority interest value 

Our analysis of the quoted market price of a BLZ share is based on the volume weighted average price (‘VWAP’) of BLZ’s share 
price over varying periods of length leading up to the date of this report. We have also had regard to the market announcements of 
the Company over our period of analysis for any announcement that had the effect of distorting the share price.  

 
The following chart provides a summary of the share price movement over the 12 months to 1 October 2024. We did not note any 
announcements that required adjustment as a part of our analysis. 

Figure 4  BLZ Historical Share Trading 

 
Source: Yahoo Finance 
 
The daily price of BLZ shares from 1 October 2023 to 1 October 2024 has declined from a high of $0.012 to a low of $0.003. The 
largest day of single trading over the assessed period was 7 December 2023, when 19,870,203 shares were traded, which 
coincided with the announcement of drilling results from the North Spirit Lithium Project, an investment which was subsequently 
terminated by Blaze.  
 
Refer to Table 11 for other key announcements made during this period. 
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An analysis of the volume of trading in BLZ shares for the twelve months to 1 October 2024 is set out in Table 24. 

Table 24  BLZ Volume of Trading 

# of Days 1 Day 5 Day 10 Day 30 Day 60 Day 90 Day 120 Day 180 Day 

VWAP  $0.0051   $0.0051   $0.0050   $0.0046   $0.0043   $0.0044   $0.0046   $0.0052  

Total Volume (000's) 2,057  2,122  3,800  7,698  13,308  30,365  47,828  79,017  

Total Volume as a % 
of Total Shares (free 
float) 

0.33% 0.34% 0.60% 1.22% 2.12% 4.83% 7.61% 12.57% 

Low Price 0.0040  0.0040  0.0040  0.0030  0.0030  0.0030  0.0030  0.0030  

High Price 0.0060  0.0060  0.0060  0.0060  0.0060  0.0060  0.0070  0.0080  
 

Source: S&P Capital IQ 

 
We consider anything lower than 1% of free float shares being traded each week as indicative of a low liquidity stock. Based on the 
most recent 5-day volume, BLZ would be considered illiquid. Averaging the volume traded over the past 180 days (79,017) over a 5 
day period (2,195) returns a trading volume of 0.4% as a % of the free float of BLZ. RG 111.86 states that for the quoted market 
price methodology to be an appropriate methodology there needs to be a ‘liquid and active’ market in the shares and allowing for the 
fact that the quoted price may not reflect their value should 100% of the securities not be available for sale. We consider the 
following characteristics to be representative of a liquid and active market. 
 

• Regular trading in a company’s securities; 

• Approximately 1% of a company’s securities traded on a weekly basis; 

• The spread of a company’s shares must not be so great that a single minority trade can significantly affect the market 
capitalisation of a company; and 

• There are no significant but unexplained movements in share price. 
 
A company’s shares should meet all of the above criteria to be considered ‘liquid and active’, however, failure of a company’s 
securities to exhibit all of the above characteristics does not necessarily mean that the value of its shares cannot be considered 
relevant. 
 
In the case of BLZ, we consider the shares to display a low level of liquidity based on the above criteria. 
 
Our assessment is that a range of values for BLZ shares based on market pricing is between $0.0043 and $0.0051 being the 60-day 
and 5-day VWAP. 
 

Quoted market price including control premium 

As the quoted price of a listed share reflects a minority interest, we have included an assessment of an appropriate control premium 
to apply in order to reflect a controlling interest in Blaze. In doing so, we have had regard to the 2021 RSM Control Premium Study 
(“Control Premium Study”, refer to Appendix 7).  
 
RSM conducted a study of 605 takeovers and schemes of arrangement involving companies listed on the ASX over the 15.5 years 
ended 31 December 2020. In determining the control premium, the offer price was compared to the closing trading price of the target 
company 2, 5, and 20 trading days prior to the date of the announcement of the offer. Where the consideration included shares in 
the acquiring company, the closing share price of the acquiring company on the day prior to the date of the offer was used. In 
assessing an appropriate control premium to apply, we have had regard to those seen in 161 transactions in the ‘Mining & Metals’ 
industry. In doing so, we have assessed an appropriate control premium to be in the range of 29.8% and 36.6% (being the mean 
premia for the 2 and 20 trading days prior to the announcement, respectively). 
 
Based on the above, we have determined the Fair Value of an BLZ Share on a controlling basis prior to the announcement of the 
Proposed Transaction to be in the range of $0.0056 and $0.0069, with a midpoint value of $0.0062, using the quoted price of listed 
securities methodology as outlined in Table 25. 

Table 25 Value of a BLZ Share - Quoted Market Price 

 Low High Preferred 

Quoted market price (non-controlling basis) ($ per share) 0.0043  0.0051  0.0047  

Control premium 29.8% 36.6% 32.5% 

Assessed value per share (controlling basis) ($ per share) 0.0056  0.0069  0.0062  
 

Source: RSM Analysis 
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7.5. Our Conclusion on the value of BLZ 

The results of our assessments of the value per BLZ share are summarised in Table 26. 

Table 26  Fair value per Blaze Share prior to Offer 

Fair value per Blaze Share prior to Offer Low High Preferred 

$ per share    

Method 1: Sum of the parts 0.0019  0.0025  0.0020  

Method 2: Quoted price of listed securities 0.0056  0.0069  0.0062  

Adopted Value 0.0019  0.0025  0.0020  
 

Source: RSM Analysis 

 

We note that the value range derived under the QMP approach is higher than the value range derived from the SOP methodology. 

This is likely due to the illiquid nature of the BLZ’s shares and the fact that the QMP of BLZ shares may be influenced by investors’ 

perceptions of the Company and its projects, which is not reflected in the SOP valuation. The assessed value using the SOP is 

based on an independent technical specialist’s review of the Company’s projects and estimate of market value based on 

comparable transactions and replacement cost.  

On this basis, we consider that our assessed valuation of BLZ should be derived from our SOP value. 

7.6. Value of Consideration Shares 

Based on our SOP valuation for BLZ, we have assessed the fair value of the Consideration Shares to be between $1.176m and 

$1.574m with a midpoint of $1.276m as set out in Table 27. 

Table 27 Fair value of Consideration Shares 

Fair value of Consideration Shares Low High Preferred 

Adopted value per share  $0.0019   $0.0025   $0.0020  

Number of Consideration Shares 625,000,000  625,000,000  625,000,000  

Value of Consideration Shares $1,176,426   $1,574,162  $1,275,860  
 

Source: RSM Analysis 
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In assessing the fairness of the Proposed Transaction, we have: 

▪ instructed a technical specialist to assess the value of the interest in GKU to be acquired, as well as the value of the mineral 

assets of BLZ; 

▪ valued GML’s 60% interest in GKU by valuing 100% of the issued capital of GKU using the sum of the parts methodology, 

comprising the independent technical specialist’s assessment of GKU’s assets and the book value of its other assets and 

liabilities, then adjusting for the 60% interest; 

▪ cross-checked the value of GKU by having regard to recent capital raisings undertaken by GML; 

▪ valued the scrip consideration, i.e. the value of a BLZ Share, based on the sum of the parts methodology, comprising the mineral 

assets of BLZ and the book value of its other assets and liabilities; and 

▪ cross-checked the value of BLZ using the quoted market price methodology. 

Our assessment of the above is summarised in Table 28. 

Table 28  Valuation summary 

 Low High Preferred 

 $'000 $'000 $'000 

Fair Value of BLZ Consideration 1,176 1,574 1,276 
    

Fair Value of GKU (60% Interest) 593 3,293 1,433 
 

Source: RSM Analysis 

 

The above comparisons are depicted graphically in Figure 5. 

Figure 5  Valuation Summary 

 
Source: RSM Analysis 

In our opinion, as the assessed Fair Value range of the Consideration Shares falls within the assessed Fair Value range of GKU (on 

a 60% interest basis); and specifically the preferred value of a 60% interest in GKU is higher than the Consideration Shares value 

range, in accordance with the guidance set out in RG 111, and in the absence of any other relevant information, for the purposes of 

ASX Listing Rule 10.1, we consider the Proposed Transaction to be fair to Non-Associated Shareholders.  

The wide range of the GKU valuation, as shown in Figure 5, is driven by the fair value range of GKU’s Ugandan Exploration 

Projects, as assessed per the Independent Technical Specialist Report prepared by GMMC. The valuation of exploration projects is 

subjective and therefore often results in wide valuation ranges given the uncertainty associated with exploration activity and potential 

success. We note the preferred value within the GKU valuation range, driven by the preferred value in the ITSR, sits slightly above 

the assessed value of the Consideration Shares. 

 -  500  1,000  1,500  2,000  2,500  3,000  3,500
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8. Is the Proposed Transaction fair to Non-
Associated Shareholders? 
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RG 111 establishes that an offer is reasonable if it is fair. It might also be reasonable if, despite not being fair, there are sufficient 

reasons for security holders to accept the offer in the absence of any higher bid before the offer closes.  

As such, we have also considered the following factors in relation to the reasonableness aspects of the Proposed Transaction: 

▪ the rationale of the Proposed Transaction and its potential advantages and disadvantages for the Non-Associated Shareholders; 

▪ Mathew Walker’s pre-existing shareholding in BLZ; 

▪ Alternatives to the Proposed Transaction; and 

▪ Other significant factors which Non-Associated Shareholders might consider prior to approving the Proposed Transaction. 

9.1. Advantages and disadvantages 

The key advantages of the Proposed Transaction are outlined in the Table 29. 

Table 29  Advantages of the Proposed Transaction 

  

The Proposed Transaction is fair As set out in Section 8 of this Report, the Proposed Transaction is fair to the Non-Associated 

Shareholders.  

Diversification Approval of the Proposed Transaction would enable the Company to diversify its portfolio 

beyond its existing gold exploration assets in Western Australia through gaining exposure to 

lithium assets in Uganda.  

Value accretive potential The purchase of the 60% interest in GKU will expand the Company’s exploration asset portfolio 

and potential for future returns. Non-Associated Shareholders would be able to participate in 

any potential value accretion although noting that the Ugandan lithium projects are at a very 

early stage of exploration and there is no guarantee that future exploration activities will result 

in positive outcomes.  

Cash preservation The issue of Consideration Shares reduces the requirement for the Company to pay upfront 

cash consideration. This enables Blaze to preserve capital so that it may instead be used on 

development, exploration and/or other activities on its tenements, which could deliver further 

value to shareholders.  

Board has relevant experience All board members have previously worked on African projects and therefore have relevant 

experience to pursue value extraction from the asset should the Proposed Transaction be 

approved. 
 

 

The key disadvantages of the Proposed Transaction are outlined in Table 30.  

Table 30  Disadvantages of the Proposed Transaction 

Disadvantage Details 

Shareholder Dilution Non-Associated Shareholders currently have an aggregate 

interest in 94.6% of the Company on an undiluted basis. 

Should the Proposed Transaction be approved, the issue of 

the Consideration Shares would result in the dilution of the 

interests of the Non-Associated Shareholders to 47.4% on 

an undiluted basis.  

9. Is the Proposed Transaction reasonable to 
Non-Associated Shareholders? 
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Change in risk profile GKU operates in a region of the world with high levels of 

geographical and political risk. S&P Capital IQ assigns a 

‘high’ country risk rating of 2.9 to Uganda based on six 

factors (political, economic, legal, tax, operational, security). 

This compares to Australia's ‘moderate’ country risk of '1.4'. 

Should the Proposed Transaction be approved, the risk 

profile of the Company, would change as a result of the 

acquisition of the Ntungamo and Mityana Lithium Projects in 

Uganda, and might no longer align with shareholders’ 

investment objectives and risk preferences.  
 

 

9.2. Mathew Walker’s pre-existing shareholding in BLZ 

Mathew Walker, through the associated entity Great Southern Flour Mills Pty Ltd, currently has a 5.4% interest in the equity of BLZ. 

Subject to approval of the Proposed Transaction and the Distribution by GML, Mr. Walker will receive 100,000,000 ordinary shares 

of BLZ. This will take his total shareholding of BLZ ordinary shares to 134,000,000, out of a total 1,253,558,246 post-Proposed 

Transaction ordinary shares, bringing his ownership interest in the equity of the Company to 10.5%. 

9.3. Future prospects of BLZ if the Proposed Transaction does not proceed 

If the Proposed Transaction is not approved, the binding HOA will terminate. This will result in any of the potential economic benefits 

obtained from the projects associated with GKU not flowing to the Company, and a reliance on the prospects of the Kirkalocka 

Project in the Gascoyne region of Western Australia as the sole ongoing project of the Company.   

The independent Directors of the Company have advised that the Company has maintained its interests in its WA tenements and 

continue to advance these interests, albeit at a reduced level, while the Company focusses on the current Proposed Transaction. 

Should the Proposed Transaction not proceed, the Company would continue to pursue its WA interests and continue to explore and 

pursue other opportunities in lithium. 

9.4. Alternative proposals 

The Company explored another lithium opportunity in Canada and entered into a HOA, however after considering the exploration 

results and the substantial ongoing financial commitments required under the HOA, the Company decided to terminate the 

agreement. 

We are not aware of any alternative proposals which may provide a greater benefit to Non-Associated Shareholders at the date of 

this Report.  

9.5. Conclusion on Reasonableness  

In our opinion, the position of the Non-Associated Shareholders of Blaze if the Proposed Transaction is approved is more 

advantageous than if the Proposed Transaction is not approved. Therefore, in the absence of any other relevant information and/or 

a superior offer, we consider that the Proposed Transaction is reasonable for Non-Associated Shareholders.  
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Declarations and Disclosures 

RSM Corporate Australia Pty Ltd holds Australian Financial Services Licence 255847 issued by ASIC pursuant to which they are 

licensed to prepare reports for the purpose of advising clients in relation to proposed or actual mergers, acquisitions, takeovers, 

corporate reconstructions or share issues. 

Qualifications 

Our report has been prepared in accordance with professional standard APES 225 “Valuation Services” issued by the Accounting 

Professional & Ethical Standards Board. 

RSM Corporate Australia Pty Ltd is beneficially owned by the partners of RSM Australia Pty Ltd (RSM) a large national firm of 

chartered accountants and business advisors. 

Nadine Marke and Justin Audcent are directors of RSM Corporate Australia Pty Ltd.  Both Nadine Marke and Justin Audcent have 

extensive experience in the field of corporate valuations and the provision of independent expert’s reports for transactions involving 

publicly listed and unlisted companies in Australia. 

Reliance on this Report 

This report has been prepared solely for the purpose of assisting Shareholders of BLZ in considering the Proposed Transaction. We 

do not assume any responsibility or liability to any party as a result of reliance on this report for any other purpose. 

Reliance on Information 

Statements and opinions contained in this report are given in good faith. In the preparation of this report, we have relied upon 

information provided by the Directors and management of BLZ, and we have no reason to believe that this information was 

inaccurate, misleading or incomplete. RSM Corporate Australia Pty Ltd does not imply, nor should it be construed that it has carried 

out any form of audit or verification on the information and records supplied to us. 

The opinion of RSM Corporate Australia Pty Ltd is based on economic, market and other conditions prevailing at the date of this 

report. Such conditions can change significantly over relatively short periods of time. 

In addition, we have considered publicly available information which we believe to be reliable. We have not, however, sought to 

independently verify any of the publicly available information which we have utilised for the purposes of this report. 

We assume no responsibility or liability for any loss suffered by any party as a result of our reliance on information supplied to us. 

Disclosure of Interest 

At the date of this report, none of RSM Corporate Australia Pty Ltd, RSM, Nadine Marke, Justin Audcent, nor any other member, 

director, partner or employee of RSM Corporate Australia Pty Ltd and RSM has any interest in the outcome of the Proposed 

Transaction, except that RSM Corporate Australia Pty Ltd are expected to receive a fee in the range of $30,000 to $32,500 based 

on time occupied at normal professional rates for the preparation of this report.  The fees are payable regardless of whether BLZ 

receives Shareholder approval for the Proposed Transaction, or otherwise. 

Consents 

RSM Corporate Australia Pty Ltd consents to the inclusion of this report in the form and context in which it is included with the 

Notice to be issued to Shareholders. Other than this report, none of RSM Corporate Australia Pty Ltd or RSM Australia Pty Ltd has 

been involved in the preparation of the Notice.  Accordingly, we take no responsibility for the content of the Notice. 

Appendix 1 – Declarations and disclaimers 
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In preparing this Report, we have relied upon the following principal sources of information: 

▪ Drafts and final copies of the Notice of Meeting and Explanatory Memorandum; 

▪ Audited financial statements for BLZ for FY22, FY23 and FY24; 

▪ Audited financial statements for GML for FY22 and FY23; 

▪ Management accounts for GML for FY24; 

▪ Independent Technical Specialist Reports prepared by Geos Mining – Mineral Consultants (GMMC); 

▪ BLZ shareholder register as at 23 August 2024; 

▪ Draft Heads of Agreement between BLZ and GML; 

▪ Board minutes relating to the Proposed Transaction; 

▪ ASX announcements; 

▪ IBISWorld; 

▪ S&P Capital IQ (Capital IQ); and 

▪ Discussions with the Directors and management of BLZ. 

 

Appendix 2 – Sources of information 
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Term or Abbreviation  Definition 

$, A$ or AUD Australian dollar 

Act or Corporations Act Corporations Act 2001 (Cth) 

AFCA Australian Financial Complaints Authority  

AFSL Australian Financial Services Licence 

APESB Accounting Professional & Ethical Standards Board 

BLZ or the Company Blaze Minerals Limited 

ASIC Australian Securities and Investments Commission 

ASX Australian Securities Exchange 

ASX Listing Rules The listing rules of the ASX as amended from time to time 

ASX Listing Rule 10 or Listing Rule 
10 

ASX Listing Rule Chapter 10 Transactions with persons in a position of influence 

Control Basis 
As assessment of the Fair Value of an equity interest, which assumes the holder or 
holders have control of the entity in which the equity is held 

Discounted Cash Flow Method 
(DCF) 

A method within the income approach whereby the present value of future expected net 
cash flows is calculated using a discount rate 

Directors Directors of the Company 

EBITDA Earnings before interest, tax, depreciation and amortisation 

EBIT Earnings before interest and tax 

Enterprise Value or EV The market value of a business on a cash free and debt free basis 

Equity Value 
The owner’s interest in a company after the addition of all non-operating or surplus 
assets and the deduction of all non-operating or excess liabilities from the enterprise 
value 

Exiro Exiro Minerals Corporation 

FSG Financial Services Guide 

FY Financial year ended 30 June 20XX 

GMMC Geos Mining - Minerals Consultants 

HOA Heads of Agreement 

ITSR 
Independent Technical Specialist Report prepared by Geos Mining – Minerals 
Consultants comprising a technical valuation of the exploration assets of Blaze and GKU 

Joint Venture The Joint Venture between the holder of GML and the unrelated holders of GKU 

k Thousands 

m Millions 

Management The management of BLZ  

Minority or Non-controlling interest 
A non-controlling ownership interest, generally less than 50.0% of a company’s voting 
shares 

MT Million tonnes 

Mtpa Million tonnes per annum 

Non-Associated Shareholders or 
Shareholders 

Shareholders of the Company other than those associated with Mathew Walker 

Notice The notice of meeting and explanatory memorandum to which this Report is attached  

Proposed Transaction  
Blaze Minerals Limited’s proposed acquisition of 60% of the issued capital of Gecko 
Minerals Uganda Ltd (“GKU”) from Gecko Minerals Limited (“GML”) 

RBA Reserve Bank of Australia 

Report or IER This Independent Expert’s Report prepared by RSM Corporate Australia Pty Ltd 

RG 76 ASIC Regulatory Guide 76 Related Party Transactions 

RG 111 ASIC Regulatory Guide 111 Content of expert reports 

Appendix 3 – Glossary of terms 
and abbreviations 
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Term or Abbreviation  Definition 

RG 112 ASIC Regulatory Guide 112 Independence of experts 

RG 170 ASIC Regulatory Guide 170 Prospective financial information 

RSM  RSM Corporate Australia Pty Ltd 

S&P Capital IQ or Capital IQ 
An entity of Standard and Poor’s which is a third-party provider of company and other 
financial information 

Scrip consideration or 
Consideration Shares 

Securities offered as consideration; shares in the equity of BLZ 

Share or BLZ Share Ordinary fully paid share in the capital of Blaze Minerals Limited 

Tenements 
a licence, permit or lease providing rights to explore for and extract minerals under the 
surface of an area of land 

USD or US$ United States Dollars 

Uganda Projects Ntungamo and Mityana Projects owned by GKU 
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The Ugandan projects of GKU are prospective for lithium. Provided below is an overview of the lithium industry, although noting that 
the GKU projects are at a very early stage of exploration and there is no guarantee that they will produce lithium for eventual sale 
into these markets. 

As the Australian lithium industry and market is significantly more developed compared to the Ugandan lithium market, we have 
provided a summary of the Australian lithium market, followed by analysis of the emerging Ugandan lithium market. 

Lithium and Other Non-Metallic Mining in Australia 

Spodumene concentrate is mainly exported to China for further processing, but major mining firms have started to use it 
domestically to refine lithium hydroxide. Despite spodumene concentrate output expanding significantly, growth in this industry is 
mainly price-driven. 
 
The IBISWorld Industry report “Lithium and Other Non-Metallic Mining in Australia” published in April 2024 states that spiking lithium 
prices in the two years preceding 2022-23, as a result of strong demand from Chinese manufacturers, led to extreme volatility in 
revenues that have since fallen significantly and stabilised. 
 
Industry mining firms have experienced significant levels of growth over recent years, where spiking spodumene concentrate prices 

helped to increase revenues by over 300%. As the largest lithium producers in the world, Australian miners have borne a large part 

of this volatility. Revenue is forecasted to expand at an annualised 8.3% from FY24 to FY29, but alternative battery technologies 

pose a major threat to lithium miners across the globe; researchers exploring alternatives to lithium batteries and the potential for 

commercially viable alternatives makes the forecast for miners in the lithium industry more uncertain. 
  
  

  

  
  
  
  
  
  
  
 
 
  

  

  
  
  
 
Key External Drivers 
 
▪ Mainland China GDP 

China represents a major downstream market for lithium and maintains the majority of the world’s lithium hydroxide            

refining capacity; China is also a leading world economy and increasing GDP drives demand for downstream consumer 

products that use lithium batteries. 

 
▪ United States GDP 

The US is the largest consumer economy in the world, and strong growth in the American economy coincides with greater 

consumer spending that positively affects demand for products using lithium batteries such as smartphones. 

 
▪ European Union GDP 

Another of the largest consumer economies, increasing GDP causes consumer spending on products requiring lithium 
batteries to increase which positively affects revenues for miners through the increase in the price of the commodity. 

Appendix 4 – Industry overview 
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 Global Lithium Price Chart 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The average price of lithium globally increased significantly in 2021, before continuing a more moderate expansion to its peak in 
2022. Since its highs in 2022 the price of lithium has fallen over 80% as new supply has entered the market and demand for the 
commodity has waned in line with falling sales and demand for electric vehicles. The price of lithium globally is expected to return to 
an upward trajectory in the coming years as the journey towards electric vehicles and decarbonisation continues.  
 
Major Markets 

As noted in the key revenue drivers, mainland China is the main source of industry revenues. However, American and European 

economies are set to contribute greater proportions of revenue in future years as diversifying supply chain sources for critical 

minerals is a key strategic priority for both the US and the EU. This strategic priority was driven by the Russia-Ukraine conflict, 

highlighting the importance of maintaining domestic capabilities and accelerating concerns about Western dependence on foreign 

markets. The graph below breaks down Australian 2024 industry revenue by key markets, which totalled $10.4bn in 2024. 
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African Lithium Supply 

Per S&P Global Commodity Insights, Africa is assumed to be home to a large reserve of lithium resources, and the relatively 

undeveloped state of the lithium mining industry in Africa makes it a continent with opportunity for prospective mining companies. In 

the past two years, weak lithium market fundamentals have triggered a wave of deferrals and curtailments in countries that have 

historically dominated production, such as Australia and Chile, presenting opportunities for African nations. However, nations such 

as Zimbabwe and Namibia have banned the export of lithium ores in recent years, and the continent overall is consistently plagued 

by political and societal upheaval that makes the large potential for the lithium mining industry risky. 

China is the most significant source of industry revenues for majority of lithium miners, and is the dominant export market for the 

mineral, making dominance in the industry an imperative for the country. Chinese companies lead the playing field in terms of 

securing lithium resources from Africa, with a surge in M&A activity utilising Chinese capital having been underway since 2021. Per 

Commodities Research Unit, Nigeria especially has been a focus of activity, and in October 2023 it was announced that a US$250 

million lithium plant capable of processing 18kt of ore per day had begun construction in the region. Europe and the US are both 

looking at Africa as a source of critical mineral supply, but have not made many significant inroads into the continent to date, and 

some Western investors have even exited investments in major projects on the continent, exacerbating the Chinese dominance in 

the region. 

Lithium prices are currently hovering around their lowest levels in two years, but export volumes of African ore have held relatively 

firm in 2024; while Nigerian ore has been significantly discounted relative to higher grade Australian product, African concentrate in 

general is, at present, traded at parity with Australian product.  
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Appendix 5 – Independent Technical 
Specialist Report on GKU Mineral Assets 
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Appendix 6 – Independent Technical 
Specialist Report on Blaze Mineral Assets 
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Appendix 7 – RSM Control Premium Study 
2021 
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Proxy Voting Form
If you are attending the Meeting

in person, please bring this with you
for Securityholder registration.

Blaze Minerals Limited | ABN 15 074 728 019

Your proxy voting instruction must be received by 10.30am (AWST) on Wednesday, 27 November 2024, being not later than 48
hours before the commencement of the Meeting.  Any Proxy Voting instructions received after that time will not be valid for the
scheduled Meeting.

SUBMIT YOUR PROXY

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS
The name and address shown above is as it appears on the Company’s share register. If this information is
incorrect, and you have an Issuer Sponsored holding, you can update your address through the investor
portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should advise their
broker of any changes.

STEP 1 – APPOINT A PROXY
If you wish to appoint someone other than the Chair of the Meeting as your proxy, please write the name of
that Individual or body corporate. A proxy need not be a Shareholder of the Company. Otherwise if you
leave this box blank, the Chair of the Meeting  will be appointed as your proxy by default.

DEFAULT TO THE CHAIR OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to the Chair of the Meeting,
who is required to vote these proxies as directed. Any undirected proxies that default to the Chair of the
Meeting will be voted according to the instructions set out in this Proxy Voting Form, including where the
Resolutions are connected directly or indirectly with the remuneration of Key Management Personnel.

STEP 2 - VOTES ON ITEMS OF BUSINESS
You may direct your proxy how to vote by marking one of the boxes opposite each item of business. All
your shares will be voted in accordance with such a direction unless you indicate only a portion of voting
rights are to be voted on any item by inserting the percentage or number of shares you wish to vote in the
appropriate box or boxes. If you do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY
You may appoint up to two proxies. If you appoint two proxies, you should complete two separate Proxy
Voting Forms and specify the percentage or number each proxy may exercise. If you do not specify a
percentage or number, each proxy may exercise half the votes. You must return both Proxy Voting Forms
together. If you require an additional Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS
Individual:  Where the holding is in one name, the Shareholder must sign.
Joint holding:  Where the holding is in more than one name, all Shareholders should sign.
Power of attorney:  If you have not already lodged the power of attorney with the registry, please attach a
certified photocopy of the power of attorney to this Proxy Voting Form when you return it.
Companies:  To be signed in accordance with your Constitution.  Please sign in the appropriate box which
indicates the office held by you.
Email Address:  Please provide your email address in the space provided.
By providing your email address, you elect to receive all communications despatched by the Company
electronically (where legally permissible) such as a Notice of Meeting, Proxy Voting Form and Annual
Report via email.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting the appropriate ‘Appointment of Corporate
Representative’ should be produced prior to admission. A form may be obtained from the Company’s share
registry online at https://automicgroup.com.au.

Lodging your Proxy Voting Form:

Online
Use your computer or smartphone to
appoint a proxy at
https://investor.automic.com.au/#/loginsah or
scan the QR code below using your
smartphone
Login & Click on ‘Meetings’. Use the
Holder Number as shown at the top of
this Proxy Voting Form.

BY MAIL:

Automic

GPO Box 5193

Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street

Sydney NSW 2000

BY EMAIL:
meetings@automicgroup.com.au

BY FACSIMILE:

+61 2 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:

1300 288 664 (Within Australia)

+61 2 9698 5414 (Overseas)
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STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Blaze Minerals Limited, to be held at 10.30am (AWST) on
Friday, 29 November 2024 at Level 3, 88 William Street, Perth WA 6000 hereby:

Appoint the Chair of the Meeting (Chair) OR if you are not appointing the Chair of the Meeting as your proxy, please write in the box provided below
the name of the person or body corporate you are appointing as your proxy or failing the person so named or, if no person is named, the Chair, or the
Chair’s nominee, to vote in accordance with the following directions, or, if no directions have been given, and subject to the relevant laws as the proxy
sees fit and at any adjournment thereof.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by ticking the “for”, “against” or “abstain” box you will be authorising the Chair to vote in accordance with the Chair’s
voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS
Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to
exercise my/our proxy on Resolution 1 (except where I/we have indicated a different voting intention below) even though Resolution 1 is connected
directly or indirectly with the remuneration of a member of the Key Management Personnel, which includes the Chair.

STEP 2 - Your voting direction
Resolutions For Against Abstain

1 Adoption of Remuneration Report

2 Re-Election of Mr Mathew Walker

3 Approval of 7.1a Mandate

4 Approval of the Acquisition and Issue of Shares

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a show of hands or on
a poll and your votes will not be counted in computing the required majority on a poll.

STEP 3 – Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /
By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).
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	1. Financial Statements and Reports
	2. Resolution 1 – ADOPTION OF remuneration REPORT
	“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 Company’s annual financial report for the financial year ended 30 June 2024.”
	A voting prohibition statement applies to this Resolution. Please see below.

	3. Resolution 2 – Re-election of MR Mathew walker
	“That, for the purpose of clause 14.2 of the Constitution, Listing Rule 14.5 and for all other purposes, Mr Mathew Walker, a Director, retires by rotation, and being eligible, is re-elected as a Director.”

	4. Resolution 3 – approval of 7.1A Mandate
	“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the Company to issue up to that number of Equity Securities equal to 10% of the issued capital of the Company at the time of issue, calculated in accordance...

	5. Resolution 4 – approval of the acquisition and issue of shares
	A voting exclusion statement applies to this Resolution. Please see below.
	(a) a person as a 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 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.

	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.
	1. Financial Statements and Reports
	2. Resolution 1 – ADOPTION OF remuneration REPORT
	2.1 General
	2.2 Voting consequences
	2.3 Previous voting results

	3. Resolution 2 – Re-election of MR mathew walker
	3.1 General
	3.2 Technical information required by Listing Rule 14.1A

	Mr Walker is a businessman and entrepreneur with extensive experience in public company management and in the provision of corporate advice. Specialising in the natural resources sector, Mr Walker has served as Executive Chairman or Managing Director for public companies with mineral interests in North America, South America, Africa, Eastern Europe, Australia and Asia. 
	Mr Walker has served as a Director since 22 June 2020 and was last re-elected on 30 November 2022.
	If re-elected, the Board considers that Mr Walker will be an independent Director.
	Having received an acknowledgement from Mr Walker that he will have sufficient time to fulfil his responsibilities as a Director and having reviewed the performance of Mr Walker since his appointment to the Board and the skills, knowledge, experience and capabilities required by the Board, the Directors (other than Mr Walker) recommend that Shareholders vote in favour of this Resolution.
	(a) the date that is 12 months after the date of this Meeting; 
	(b) the time and date of the Company’s next annual general meeting; and
	(c) the time and date of approval by Shareholders of any transaction under Listing Rule 11.1.2 (a significant change in the nature or scale of activities) or Listing Rule 11.2 (disposal of the main undertaking). 
	(a) the date on which the price at which the Equity Securities are to be issued is agreed by the entity and the recipient of the Equity Securities; or
	(b) if the Equity Securities are not issued within 10 trading days of the date in paragraph (a) above, the date on which the Equity Securities are issued.

	4. resolution 3 – approval of 7.1A Mandate
	4.1 General
	4.2 Technical information required by Listing Rule 14.1A
	4.3 Technical information required by Listing Rule 7.3A

	1. There are currently 1,253,558,246 Shares on issue comprising:
	(a) 628,558,246 existing Shares as at the date of this Notice; and
	(b) 625,000,000 Shares which will be issued if Resolution 4 is passed at this Meeting. 
	2. The issue price set out above is the closing market price of the Shares on the ASX on 14 October 2024 being $0.005.
	3. The Company issues the maximum possible number of Equity Securities under the 7.1A Mandate. 
	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 Listing Rule 7.2 or with approval under Listing Rule 7.1.
	5. The issue of Equity Securities under the 7.1A Mandate consists only of Shares.  It is assumed that no Options are exercised into Shares before the date of issue of the Equity Securities. If the issue of Equity Securities includes quoted Options, it is assumed that those quoted Options are exercised into Shares for the purpose of calculating the voting dilution effect on existing Shareholders.
	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 Listing Rule 7.1 unless otherwise disclosed.
	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%.
	9. The table does not show an example of dilution that may be caused to a particular Shareholder by reason of placements under the 7.1A Mandate, based on that Shareholder’s holding at the date of the Meeting.
	(a) the market price for the Company’s Shares may be significantly lower on the issue date than on the date of the Meeting; and
	(b) the Shares may be issued at a price that is at a discount to the market price for those Shares on the date of issue.
	(a) the purpose of the issue;
	(b) alternative methods for raising funds available to the Company at that time, including, but not limited to, an entitlement issue, share purchase plan, placement or other offer where existing Shareholders may participate;
	(c) the effect of the issue of the Equity Securities on the control of the Company; 
	(d) the circumstances of the Company, including, but not limited to, the financial position and solvency of the Company; 
	(e) prevailing market conditions; and
	(f) advice from corporate, financial and broking advisers (if applicable).

	5. resolution 4 - approval of the acquisition and issue of shares
	5.1 Background to the Acquisition
	(a) the Ntungamo Project, comprising three exploration licences; and
	(b) the Mityana Project, comprising one exploration licence,
	(the, New Projects) (Acquisition).

	5.2 Consideration
	5.3 Board Recommendation
	5.4 Capital Structure
	5.5 Indicative timetable
	5.6 Advantages of the Acquisition
	(a) the Acquisition is considered fair and reasonable to the non-associated Shareholders; and
	(b) approval of the Acquisition would enable the Company to diversify its portfolio beyond its existing gold exploration assets in Western Australia through gaining exposure to lithium assets in Uganda;
	(c) the purchase of the 60% interest in GKU will expand the Company’s exploration asset portfolio and potential for future returns. Non-associated Shareholders would be able to participate in any potential value accretion although noting that the New ...
	(d) the issue of Consideration Shares reduces the requirement for the Company to pay upfront cash consideration. This would enable the Company to preserve capital so that it may instead be used on development, exploration and/or other activities on it...
	(e) all Directors have previously worked on African projects and therefore have relevant experience to pursue value extraction from the asset should the Acquisition be approved.
	Further information in relation to the advantages of the Acquisition is set out in section 9 of the Independent Expert’s Report.

	5.7 Disadvantages of the Acquisition
	(a) non-associated Shareholders currently have an aggregate interest in 94.6% of the Company on an undiluted basis. Should the Acquisition be approved, the issue of the Consideration Shares would result in the dilution of the interests of the non-asso...
	(b) GKU operates in a region of the world with high levels of geographical and political risk. S&P Capital IQ assigns a ‘high’ country risk rating of 2.9 to Uganda based on six factors (political, economic, legal, tax, operational, security). This com...

	5.8 Listing Rules 10.1 and 10.5
	5.8.1 Listing Rule 10.1
	5.8.2 Technical information required by Listing Rule 10.5
	(a) pursuant to the Acquisition Agreement, the Company will issue the Consideration Shares to GML. As set out in Section 5.2, Mr Walker (or his nominee(s)) will receive 100,000,000 Related Consideration Shares pursuant to the Distribution. Mr Walker f...
	(b) the Related Consideration Shares will be issued for nil cash consideration as they are being issued as part consideration for the Acquisition and therefore, no funds will be raised from the issue of the Related Consideration Shares;
	(c) a summary of the material terms of the Acquisition Agreement is set out at Schedule 1;
	(d) an indicative timetable is set out at Section 5.5;
	(e) the Independent Expert’s Report is included at Annexure A of the Notice; and
	(f) a voting exclusion statement is included for this Resolution.

	5.9 Listing Rules 10.11 and 10.13
	5.9.1 Chapter 2E of the Corporations Act
	(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,
	5.9.2 Listing Rule 10.11
	5.9.3 Technical Information required by Listing Rule 10.13

	(a) the Company will issue 105,000,000 of the Consideration Shares to GML and GML will nominate that the 420,000,000 Unrelated Consideration Shares the subject of the Distribution will be issued directly to its shareholders. As set out in Section 5.2,...
	(b) the maximum number of Related Consideration Shares to be received to Mr Walker (or his nominee(s)) is 100,000,000 Shares;
	(c) the Related Consideration Shares will be fully paid ordinary shares in the capital of the Company and be issued on the same terms and conditions as the Company’s existing ordinary shares;
	(d) the Related Consideration Shares will be issued no later than 1 month after the date of the Meeting (or such later date to the extent permitted by any ASX waiver or modification of the Listing Rules) and it is intended that the issue of the Relate...
	(e) the Related Consideration Shares will be issued at a nil issue price, in part consideration for the Acquisition. The Company will not receive any other consideration in respect of the issue of the Related Consideration Shares;
	(f) the purpose of the issue of the Related Consideration Shares is to satisfy the Company’s obligations under the Acquisition Agreement;
	(g) the Related Consideration Shares to be issued in connection with the Acquisition are not intended to remunerate or incentivise Mr Walker;
	(h) the Related Consideration Shares are being issued under the Acquisition Agreement. A summary of the material terms of the Acquisition Agreement is set out in Schedule 1; and
	(i) a voting exclusion statement is included in this Resolution.

	5.10 Listing Rules 7.1 and 7.3
	5.10.1 Listing Rule 7.1
	5.10.2 Technical information required by Listing Rule 7.1
	(b) the Company will issue 105,000,000 of the Consideration Shares to GML and GML will nominate that the 420,000,000 Unrelated Consideration Shares the subject of the Distribution will be issued directly to its shareholders;;
	(c) the Company confirms that none of the Unrelated GML Shareholders, being the recipients of the Unrelated Consideration Shares, will be;
	(i) related parties of the Company, members of the Company’s Key Management Personnel, substantial holders of the Company, advisers of the Company or an associate of any of these parties; and
	(ii) issued more than 1% of the issued capital of the Company;

	(d) a maximum of 525,000,000 Unrelated Consideration Shares will be issued. As set out in Section 5.2, GML will retain 105,000,000 Unrelated Consideration Shares and 420,000,000 Unrelated Consideration Shares will be distributed to the Unrelated GML S...
	(e) the Unrelated Consideration Shares issued will be fully paid ordinary shares in the capital of the Company and be issued on the same terms and conditions as the Company’s existing Shares;
	(f) the Unrelated Consideration Shares will be issued no later than 3 months after the date of the Meeting (or such later date to the extent permitted by any ASX waiver or modification of the Listing Rules) and it is intended that issue of the Unrelat...
	(g) the Unrelated Consideration Shares will be issued at a nil issue price, in part consideration for the Acquisition. The Company will not receive any other consideration in respect of the issue of the Unrelated Consideration Shares;
	(h) the purpose of the issue of the Unrelated Consideration Shares is to satisfy the Company’s obligations under the Acquisition Agreement;
	(i) the Unrelated Consideration Shares are being issued to GML under the Acquisition Agreement, a summary of the material terms of which are set out in Schedule 1;
	(j) the Unrelated Consideration Shares are not being issued under, or to fund, a reverse takeover; and
	(k) a voting exclusion statement is included in this Resolution.

	5.11 Technical information required by Listing Rule 14.1A
	(a) subject to the satisfaction or waiver of the Conditions Precedent set out in Schedule 1, completion of the Acquisition;
	(b) the issue of the Related Consideration Shares within one month after the date of the Meeting (or such later date as permitted by any ASX waiver or modification of the Listing Rules); and
	(c) the issue of the Unrelated Consideration Shares within three months after the date of the Meeting (or such later date as permitted by any ASX waiver or modification of the Listing Rules).
	(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.


	a related party;
	a child entity; 
	a person who is, or was at any time in the 6 months before the issue or agreement, a substantial (10%+) holder in the entity;
	an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or
	a person whose relationship with the company or a person referred to in Listing Rules 10.1.1 to 10.1.4 is such that, in ASX’s opinion, the issue or agreement should be approved by its shareholders,
	a related party;
	a person who is, or was at any time in the 6 months before the issue or agreement, a substantial (30%+) holder in the company;
	a person who is, or was at any time in the 6 months before the issue or agreement, a substantial (10%+) holder in the company and who has nominated a director to the board of the company pursuant to a relevant agreement which gives them a right or expectation to do so;
	an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or
	a person whose relationship with the company or a person referred to in Listing Rules 10.11.1 to 10.11.4 is such that, in ASX’s opinion, the issue or agreement should be approved by its shareholders,
	(a) The Company agrees to issue GML 625,000,000 Consideration Shares.
	(b) GML has confirmed, subject to shareholder approval, it will in-specie distribute 520,000,000 of the Consideration Shares to GML shareholders (on the basis of ten (10) Shares for every one (1) GML share) and GML will retain 105,000,000 of the Consideration Shares.
	(a) Due diligence: completion of financial, legal and technical due diligence by the Company on GKU; 
	(b) Shareholder approval: the shareholders of Blaze approving the transactions contemplated by the Acquisition Agreement in a general meeting, including authorising the allotment and issue of the Consideration Shares to the Shareholder in accordance with the ASX Listing Rules 7.1, 10.1 and 10.11;
	(c) Joint Venture Agreement: Blaze and the minority shareholders of GML entering into a joint venture agreement;
	(d) Regulatory approvals: the Parties obtaining all necessary regulatory approvals or waivers pursuant to the ASX Listing Rules, Corporations Act or any other law to allow the Parties to lawfully complete the matters set out in the Acquisition Agreement; 
	(e) Third party approvals: the Parties obtaining all third party approvals and consents necessary to lawfully complete the matters set out in the Acquisition Agreement; and
	(f) Gecko Minerals approvals: Gecko Minerals obtaining shareholder approval for the equal capital reduction and preparing g a prospectus in respect to the in-specie distribution to facilitate the secondary trading of those Consideration Shares, 
	(together, the Conditions Precedent).




