
 
 

 
 
 

BALLARD MINING LIMITED 

ACN 685 311 577 

 

 

NOTICE OF ANNUAL GENERAL MEETING 

 

The annual general meeting of the Company will be held at CU29 in West 
Perth - 1275 Hay St, West Perth WA 6005 on Friday, 27 November 2026 at 

10:00am (AWST). 

 

 
Shareholders may vote by directed proxy rather than attend the Meeting in person. Proxy Forms for 
the Meeting should be lodged no later than 10:00am (AWST) on Wednesday, 25 November 2026. 

Shareholders can also submit, and are encouraged to submit, any questions in advance of the 
Meeting by emailing the questions to the Company Secretary at l.falconer@ballardmining.com.au by 
no later than 5:00pm (AWST) on Friday, 20 November 2026. 

If the above arrangements with respect to the Meeting change, Shareholders will be updated via the 
Company's ASX Market Announcements Platform and website at https://ballardmining.com.au. 

This Notice should be read in its entirety. If Shareholders are in doubt as to how they should vote, 
they should seek advice from their accountant, solicitor or other professional adviser prior to voting. 

Should you wish to discuss any matter please do not hesitate to contact the Company 
Secretary by telephone on 08 6466 7500. 
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BALLARD MINING LIMITED 
ACN 685 311 577 
 

NOTICE OF ANNUAL GENERAL MEETING 
Notice is hereby given that the annual general meeting of Shareholders of Ballard Mining Limited 
(Company) will be held at CU29 in West Perth - 1275 Hay St, West Perth WA 6005 on Friday, 27 
November 2026 at 10:00am (AWST) (Meeting). 

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

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 
(Cth) that the persons eligible to vote at the Meeting are those who are registered as Shareholders at 
4:00pm (AWST) on Wednesday, 25 November 2026. 

The Company advises that a poll will be conducted for all Resolutions. 

Terms and abbreviations used in this Notice (including the Explanatory Memorandum) are defined in 
Schedule 1. 

AGENDA 

Annual Report 
To consider the Annual Report of the Company and its controlled entities for the year ended 
30 June 2026, which includes the Financial Report, the Directors' Report and the Auditor's 
Report. 

Note: There is no requirement for Shareholders to approve these reports. Pursuant to the 
Corporations Act, Shareholders will be given a reasonable opportunity at the Meeting to ask 
questions about, or make comments in relation to, each of the aforementioned reports during 
consideration of these items.  

1 Resolution 1 – Remuneration Report 
To consider and, if thought fit, to pass with or without amendment, as a non-binding ordinary 
resolution the following: 

'That, pursuant to and in accordance with section 250R(2) of the Corporations Act and for all 
other purposes, approval is given by the Shareholders for the adoption of the Remuneration 
Report on the terms and conditions in the Explanatory Memorandum.' 

Note: The vote on this Resolution is advisory only and does not bind the Directors or the 
Company. The Directors will consider the outcome of the vote and comments made by 
Shareholders on the Remuneration Report at the Meeting when reviewing the Company’s 
remuneration policies. 

Voting Prohibition 

A vote on this Resolution must not be cast (in any capacity) by or on behalf of any of the 
following persons: 
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(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 described above may cast a vote on this Resolution if the vote is not cast 
on behalf of a person described in subparagraphs (a) or (b) above and either: 

(a) the person is appointed as a proxy by writing that specifies the way the proxy is to vote 
on this Resolution; or 

(b) the person is the Chair and the appointment of the Chair as proxy does not specify the 
way the proxy is to vote on this Resolution but expressly authorises the Chair to 
exercise the proxy, even if this Resolution is connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel. 

2 Resolution 2 – Re-election of Mr Simon Lill as a Director 
To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution 
the following: 

'That, pursuant to and in accordance with Listing Rule 14.5, article 7.3(c) of the Constitution 
and for all other purposes, Mr Simon Lill, a Director, retires and being eligible pursuant to article 
7.3(f) of the Constitution and offering himself for re-election, is re-elected as a Director on the 
terms and conditions in the Explanatory Memorandum.' 

3 Resolution 3 – Approval to issue LTI Performance 
Rights to Director, Mr Paul Brennan  
To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution 
the following:  

'That, pursuant to and in accordance with Listing Rules 10.14 and 10.19, Part 2D.2 of the 
Corporations Act (including sections 200B and 200E of the Corporations Act) and for all other 
purposes, Shareholders approve the issue of up to 749,790 LTI Performance Rights to Mr Paul 
Brennan (and/or his nominee(s)) under the Plan on the terms and conditions in the Explanatory 
Memorandum.' 

Voting Exclusion  

The Company will disregard any votes cast in favour of this Resolution by or on behalf of: 

(a) Mr Paul Brennan (and/or his nominee(s)) and a person referred to in Listing Rules 
10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the Plan, or an associate of 
that person or those persons; and  

(b) an officer of the Company or any of its Child Entities (as defined in the Listing Rules) 
who is entitled to participate in a termination benefit, or an associate of that person or 
those persons.  

However, this does not apply to a vote cast in favour of this Resolution by:  

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

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

Voting Prohibition  

In accordance with section 200E of the Corporations Act, a vote on this Resolution must not be 
cast (in any capacity) by or on behalf of Mr Paul Brennan (and/or his nominee(s)) or any of his, 
or their, associates. However, subject to the voting exclusion above and the further voting 
prohibition below, this does not prevent the casting of a vote if: 

(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to 
vote on this Resolution; and 

(b) it is not cast on behalf of Mr Paul Brennan (and/or his nominee(s)) or any of his, or their, 
associates. 

Further, in accordance with section 250BD of the Corporations Act, a vote on this Resolution 
must not be cast by a person appointed as a proxy, where that person is either a member of 
the Key Management Personnel or a Closely Related Party of such member.  

However, a vote may be cast by such person if the vote is not cast on behalf of a person who 
is otherwise excluded from voting, and:  

(a) the person is appointed as a proxy and the appointment specifies how the proxy is to 
vote; or  

(b) the person appointed as proxy is the Chair and the appointment does not specify how 
the Chair is to vote but expressly authorises the Chair to exercise the proxy even if the 
Resolution is connected with the remuneration of a member of the Key Management 
Personnel.  

4 Resolution 4 - Approval to issue LTI Performance 
Rights to Director, Mr Tim Manners  
To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution 
the following:  

'That, pursuant to and in accordance with Listing Rules 10.14 and 10.19, and Part 2D.2 of the 
Corporations Act (including sections 200B and 200E of the Corporations Act) and for all other 
purposes, Shareholders approve the issue of up to 749,790 LTI Performance Rights to Mr Tim 
Manners (and/or his nominee(s)) under the Plan on the terms and conditions in the Explanatory 
Memorandum.' 

Voting Exclusion  

The Company will disregard any votes cast in favour of this Resolution by or on behalf of: 
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(a) Mr Tim Manners (and/or his nominee(s)) and a person referred to in Listing Rules 
10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the Plan, or an associate of 
that person or those persons; and  

(b) an officer of the Company or any of its Child Entities (as defined in the Listing Rules) 
who is entitled to participate in a termination benefit, or an associate of that person or 
those persons.  

However, this does not apply to a vote cast in favour of this Resolution by:  

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

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

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

Voting Prohibition  

In accordance with section 200E of the Corporations Act, a vote on this Resolution must not be 
cast (in any capacity) by or on behalf of Mr Tim Manners (and/or his nominee(s)) or any of his, 
or their, associates. However, subject to the voting exclusion above and the further voting 
prohibition below, this does not prevent the casting of a vote if: 

(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to 
vote on this Resolution; and 

(b) it is not cast on behalf of Mr Tim Manners (and/or his nominee(s)) or any of his, or their, 
associates. 

Further, in accordance with section 250BD of the Corporations Act, a vote on this Resolution 
must not be cast by a person appointed as a proxy, where that person is either a member of 
the Key Management Personnel or a Closely Related Party of such member.  

However, a vote may be cast by such person if the vote is not cast on behalf of a person who 
is otherwise excluded from voting, and:  

(a) the person is appointed as a proxy and the appointment specifies how the proxy is to 
vote; or  

(b) the person appointed as proxy is the Chair and the appointment does not specify how 
the Chair is to vote but expressly authorises the Chair to exercise the proxy even if the 
Resolution is connected with the remuneration of a member of the Key Management 
Personnel.  
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5 Resolution 5 – Ratification of Placement Shares issued 
under Listing Rule 7.1 
To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution 
the following: 

'That, pursuant to and in accordance with Listing Rule 7.4 and for all other purposes, 
Shareholders ratify the prior issue of 68,210,880 Placement Shares issued under Listing Rule 
7.1 and pursuant to the Placement on the terms and conditions in the Explanatory 
Memorandum.' 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution by or on behalf of a 
person who participated in the Placement or an associate of that person or those persons. 

However, this does not apply to a vote cast in favour of this Resolution by: 

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with 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.  

6 Resolution 6 – Election of Non-Board Endorsed 
Candidate – Mr Stephen Mayne  

The Board unanimously recommends that Shareholders vote against Resolution 6. 

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

'That, pursuant to and in accordance with article 7.2(f) of the Constitution and for all other 
purposes, Mr Stephen Mayne, having been nominated to stand for election as a new Director, 
and being eligible, is elected as a Director of the Company.' 

Note: The Explanatory Memorandum contains details of Mr Mayne's candidacy. Mr Mayne's 
election is NOT endorsed by the Board. 
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Dated: 26 October 2026 

By order of the Board 

 

 

Loren Falconer  
Company Secretary  
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BALLARD MINING LIMITED 
ACN 685 311 577 
 

EXPLANATORY MEMORANDUM 

1 Introduction 

This Explanatory Memorandum has been prepared for the information of Shareholders in 
connection with the business to be conducted at the Meeting. 

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

This Explanatory Memorandum includes the following information to assist Shareholders in 
deciding how to vote on the Resolutions: 

Section 2 Action to be taken by Shareholders 

Section 3 Annual Report 

Section 4  Resolution 1 – Remuneration Report 

Section 5 Resolution 2 – Re-election of Mr Simon Lill as a Director 

Section 6 Resolutions 3 and 4 – Approval to issue LTI Performance Rights 
to Directors, Messrs Paul Brennan and Tim Manners 

Section 7 Resolution 5 – Ratification of Placement Shares issued under 
Listing Rule 7.1 

Section 8 Resolution 6 – Election of Non-Board Endorsed Candidate – Mr 
Stephen Mayne 

Schedule 1 Definitions  

Schedule 2 Terms and Conditions of LTI Performance Rights  

Schedule 3 Terms and Conditions of the Plan  

Schedule 4 Valuation of the LTI Performance Rights 

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

2 Action to be taken by Shareholders 
Shareholders should read the Notice including this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

The Company advises that a poll will be conducted for all Resolutions. 
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2.1 Proxies 

A Proxy Form is attached to the Notice. This is to be used by Shareholders if they wish to 
appoint a representative (a 'proxy') to vote in their place.  All Shareholders are invited and 
encouraged to attend the Meeting or, if they are unable to attend in person, sign and return the 
Proxy Form to the Company in accordance with the instructions thereon. Returning the 
Proxy Form will not preclude a Shareholder from attending and voting at the Meeting in person 
(subject to the voting exclusions detailed in the Notice). 

Please note that: 

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

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

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

If a Shareholder appoints a body corporate as its proxy and the body corporate wishes to 
appoint an individual as its representative, the body corporate should provide that person with 
a certificate or letter executed in accordance with the Corporations Act authorising him or her 
to act as that body corporate’s representative. The authority may be sent to the Company or its 
share registry in advance of the Meeting or handed in at the Meeting when registering as a 
corporate representative. 

Proxy Forms must be received by the Company no later than 10:00am (AWST) on Wednesday, 
25 November 2026, being at least 48 hours before the Meeting. 

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

2.2 Attendance at Meeting 

If it becomes necessary or appropriate to make alternative arrangements to those detailed in 
this Notice, Shareholders will be updated via the ASX announcements platform and on the 
Company’s website at https://ballardmining.com.au.  

3 Annual Report 
In accordance with section 317(1) of the Corporations Act, the Annual Report must be laid 
before the annual general meeting.  There is no requirement for Shareholders to approve the 
Annual Report. 

At the Meeting, Shareholders will be offered the opportunity to: 

(a) discuss the Annual Report which is available online at https://ballardmining.com.au;   

(b) ask questions about, or comment on, the management of the Company; and 

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

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

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

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

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

may be submitted no later than five business days before the Meeting (being, no later than 
5:00pm (AWST) on Friday, 20 November 2026) to the Company Secretary at 
l.falconer@ballardmining.com.au. 

4 Resolution 1 – Remuneration Report 
In accordance with section 250R(2) of the Corporations Act, the Company must put the 
Remuneration Report to the vote of Shareholders.  The Directors' Report contains the 
Remuneration Report which sets out: 

(a) the remuneration policy for the Company; and  

(b) the remuneration arrangements in place for the Directors, specifically Executives and 
Non-Executive Directors. 

In accordance with section 250R(3) of the Corporations Act, Resolution 1 is advisory only and 
does not bind the Directors of the Company. If Resolution 1 is not passed, the Directors will not 
be required to alter any of the arrangements in the Remuneration Report. 

Shareholders will have the opportunity to remove the whole Board, except the Managing 
Director, if the Remuneration Report receives a 'no' vote of 25% or more (Strike) at two 
consecutive annual general meetings.  

Where a resolution on the Remuneration Report receives a Strike at two consecutive annual 
general meetings, the Company will be required to put to Shareholders at the second annual 
general meeting a resolution on whether another meeting should be held (within 90 days) at 
which all Directors (other than the Managing Director) who were in Office at the date of approval 
of the applicable Directors' Report must stand for re-election. 

The Company did not receive a Strike at the 2025 annual general meeting. Please note if the 
Remuneration Report receives a Strike at this Meeting and if a second Strike is received at the 
2027 annual general meeting, this may result in the re-election of the Board.  

The Chair will allow a reasonable opportunity for Shareholders to ask questions about or 
comment on the Remuneration Report. 

Resolution 1 is a non-binding ordinary resolution. 

The Chair intends to exercise all available proxies in favour of Resolution 1. 

If the Chair is appointed as your proxy and you have not specified the way the Chair is to vote 
on Resolution 1, by signing and returning the Proxy Form you are considered to have provided 
the Chair with an express authorisation for the Chair to vote the proxy in accordance with the 
Chair's intention, even though Resolution 1 is connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel. 

5 Resolution 2 – Re-election of Mr Simon Lill as a Director 
5.1 General 

Resolution 2 seeks Shareholder approval, pursuant to and in accordance with article 7.3(c) of 
the Constitution, Listing Rule 14.5 and for all other purposes, for the re-election of Mr Simon Lill 
as a Director. 
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In accordance with Listing Rule 14.5, an entity which has directors must hold an election of 
directors at each annual general meeting. 

Article 7.3(c) of the Constitution requires that one-third of the Directors must retire at each 
annual general meeting (rounded down to the nearest whole number).  

Article 7.3(e) of the Constitution provides that the Directors to retire at any annual general 
meeting must be those who have served the longest in Office since their last election, but, as 
between persons who became Directors on the same day, those to retire must be determined 
by lot (unless otherwise agreed upon between those Directors).  

Article 7.3(f) of the Constitution provides that a Director who retires in accordance with article 
7.3(c) of the Constitution is eligible for re-election.  

Mr Lill was appointed as a Director effective from 30 May 2025.  In accordance with article 
7.3(e) of the Constitution, Mr Lill has agreed to retire and seek re-election to the Board.  

If Resolution 2 is passed, Mr Lill will be re-elected and will continue to act as a Director. 

If Resolution 2 is not passed, Mr Lill will not be re-elected and will cease to act as a Director. 

Resolution 2 is an ordinary resolution. 

The Chair intends to exercise all available proxies in favour of Resolution 2. 

5.2 Qualifications – Mr Simon Lill   

Mr Simon Lill was previously Chairman of De Grey Mining, a company which grew from being 
a sub $1M market capitalisation when he was first involved to being acquired by Northern Star 
Resources Limited (ASX:NST) in one of Australia’s largest corporate takeovers in the gold 
sector. In his 12 years at De Grey, Mr Lill oversaw the discovery of one of Australia’s largest 
gold finds at Hemi, witnessed unprecedented resource growth, realised exceptional 
shareholder value and navigated the company through the $5 billion takeover. Mr Lill is currently 
a director of Pilbara Gold Limited (ASX: PGL), Evergold Minerals Limited (ASX: EG1), Sierra 
Nevada Gold Inc. (ASX: SNX), Artemis Resources Limited (ASX: ARV) and Iron Bear 
Resources Ltd (ASX: IBR).  

5.3 Board recommendation 

The Board (other than Mr Lill) recommends that Shareholders vote in favour of Resolution 2. 

6 Resolutions 3 and 4 – Approval to issue LTI 
Performance Rights to Directors, Messrs Paul Brennan 
and Tim Manners  

6.1 General  

Resolutions 3 and 4 seek Shareholder approval pursuant to and in accordance with Listing 
Rules 10.14 and 10.19, Part 2D.2 of the Corporations Act (including sections 200B and 200E 
of the Corporations Act) and for all other purposes for the grant of up to 749,790 LTI 
Performance Rights each to Directors, Messrs Paul Brennan and Tim Manners (and/or their 
respective nominee(s)) as part of the FY27 3-year incentive component of their remuneration 
as Directors of the Company. 

In the Company’s present circumstances, the Board considers that the grant of these LTI 
Performance Rights to Messrs Brennan and Manners is a cost-effective and efficient reward 
for the Company to make to appropriately incentivise the continued performance of Messrs 
Brennan and Manners and is consistent with the strategic goals and targets of the Company. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

12 
 

The FY27 3-Year LTI Performance Rights will only convert into Shares subject to the Company 
achieving the performance measures for the relevant performance period 1 July 2026 to 30 
June 2029. Refer to Schedule 2 for the full terms and conditions of the LTI Performance Rights.   

The Company is proposing to issue the following Performance Rights to Messrs Brennan and 
Manners (and/or their respective nominee(s)) (LTI Performance Rights):  

Director Number of LTI 
Performance 
Rights  

Vesting Condition  Expiry Date 

Paul Brennan - 
Managing 
Director 

749,790 Based on the Company's TSR ranking 
relative to the Peer Group, measured 
over the three-year period from 1 July 
2026 to 30 June 2029, with 0% vesting 
below the 50th percentile, 50% vesting 
at the 50th percentile, pro-rata vesting 
between the 50th and 75th percentiles 
and 100% vesting at or above the 75th 
percentile.   

5 years from 
issue date 

Tim Manners - 
Executive 
Director  

749,790 Based on the Company's TSR ranking 
relative to the Peer Group, measured 
over the three-year period from 1 July 
2026 to 30 June 2029, with 0% vesting 
below the 50th percentile, 50% vesting 
at the 50th percentile, pro-rata vesting 
between the 50th and 75th percentiles 
and 100% vesting at or above the 75th 
percentile.  

5 years from 
issue date 

  
Resolutions 3 and 4 are ordinary resolutions.  

The Chair intends to exercise all available undirected proxies in favour of Resolutions 3 and 4.    

If the Chair is appointed as your proxy and you have not specified the way the Chair is to vote 
on Resolutions 3 and 4, by signing and returning the Proxy Form, you are considered to have 
provided the Chair with an express authorisation for the Chair to vote the proxy in accordance 
with the Chair's intention, even though Resolutions 3 and 4 are connected directly or indirectly 
with the remuneration of members of the Key Management Personnel. 

6.2 Chapter 2E of the Corporations Act 

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

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

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

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

Section 211 of the Corporations Act provides an exception to the requirement to obtain 
Shareholder approval for giving a financial benefit if: 

(a) the benefit is remuneration of a related party as an officer (including a Director) of the 
Company; and 

(b) to give the remuneration would be reasonable given the circumstances. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

13 
 

Messrs Brennan and Manners are Directors, and therefore are related parties of the Company 
for the purposes of section 208 of the Corporations Act.  

The Board (excluding Messrs Brennan and Manners) considers that the proposed issue of LTI 
Performance Rights to Messrs Brennan and Manners (and/or their respective nominee(s)) is 
reasonable in all the circumstances and that the exception in section 211 of the Corporations 
Act applies. Accordingly, the Board (excluding Messrs Brennan and Manners) considers that 
Shareholder approval under section 208 of the Corporations Act is not required for the issue of 
LTI Performance Rights to Messrs Brennan and Manners (and/or their respective nominee(s)). 

6.3 Section 200B of the Corporations Act 

In accordance with section 200B of the Corporations Act, a company may only give a person a 
benefit in connection with their retirement from a managerial or executive office, or position of 
employment, in the Company or a related body corporate if: 

(a) it is approved by shareholders under section 200E of the Corporations Act; or 

(b) an exemption applies (for example, where the benefit together with other benefits does 
not exceed the payment limits set out in the Corporations Act).  

Section 200B of the Corporations Act applies where the benefit is given to, among other 
persons, a person whose details were included in the Directors' Report for the previous financial 
year. The remuneration details of Messrs Brennan and Manners were included in the FY2026 
Directors' Report.   

The term "benefit" is open to a potentially wide interpretation and may include automatic, or 
accelerated, vesting of share-based payments for a person or the exercise of discretion to allow 
a person to maintain a benefit they would not otherwise be entitled to retain, on, or as a result 
of, retirement from their position of employment in a company. 

The benefits for which approval is sought under Resolutions 3 and 4 include benefits that result 
from the Board exercising the discretions conferred under the terms and conditions of the LTI 
Performance Rights. In particular, the Board will have the discretion to:   

(a) waive the vesting conditions which apply to the LTI Performance Rights if the relevant 
Director ceases to be an employee or be engaged by the Group;  

(b) accelerate vesting of the LTI Performance Rights; or  

(c) change the terms and conditions of the LTI Performance Rights, subject to any further 
Shareholder approval which may be required. 

One of the benefits for which approval is sought under Resolutions 3 and 4 is the potential issue 
or transfer of Shares to Messrs Brennan and Manners upon conversion of the LTI Performance 
Rights as a result of the Board exercising a discretion to vest, accelerate the vesting or retain 
the LTI Performance Rights as a termination benefit.    

Pursuant to Resolutions 3 and 4, the Company is therefore seeking Shareholder approval under 
section 200B of the Corporations Act in connection with the potential benefits to be given to 
Messrs Brennan and Manners upon exercise of the Board's discretion.   

6.4 Specific information required by section 200E of the Corporations Act 

The following information in relation to Resolutions 3 and 4 is provided to Shareholders for the 
purposes of section 200E of the Corporations Act:  

(a) the amount or value of the benefit relating to the LTI Performance Rights pursuant to 
Resolutions 3 and 4 to be held by Messrs Brennan and Manners (and/or their respective 
nominee(s)) which may arise in connection with their retirement from a managerial or 
executive office cannot presently be ascertained (please refer to Section 6.6(i) for an 
estimate of the current value of the LTI Performance Rights (if they were on issue)). 
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However, matters, events and circumstances that will, or are likely to affect, the 
calculation of that amount or value include:  

(i) the number of LTI Performance Rights held prior to ceasing employment; 

(ii) the outstanding conditions (if any) of vesting of the LTI Performance Rights; 

(iii) the applicable performance measures and the achievement of such 
measures;  

(iv) the portion of the relevant performance period for the LTI Performance Rights 
that have expired at the time Messrs Brennan or Manners (as applicable) 
ceases to be employed or engaged by the Group; 

(v) the circumstances of, or reasons for, ceasing employment or engagement 
with the Group;  

(vi) the length of service with the Company and performance over that period of 
time; 

(vii) any other factors that the Board determines to be relevant when exercising its 
discretion to provide potential termination benefits to Messrs Brennan or 
Manners (as applicable);  

(viii) the market price of the Shares on ASX at the relevant time when the amount 
or value of the LTI Performance Rights is determined;  

(ix) any changes in law; and 

(x) the risk-free rate of return in Australia and the estimated volatility of the 
Shares on ASX at the relevant time; and 

(b) the Company intends to calculate the value of the benefit relating to the LTI 
Performance Rights at the relevant time based on the above factors. 

6.5 Listing Rule 10.14 

Listing Rule 10.14 provides that a listed company must not permit any of the following persons 
to acquire Equity Securities under an employee incentive plan without the approval of 
shareholders:  

10.14.1      a director of the company;  

10.14.2      an associate of a director of the company; or  

10.14.3      a person whose relationship with the company or a person referred to in Listing Rule  
10.14.1 or 10.14.2 is such that, in ASX's opinion, the acquisition should be approved by its 
shareholders.  

The issue of LTI Performance Rights to Messrs Brennan and Manners (and/or their respective 
nominee(s)) falls within Listing Rule 10.14.1 above, as each of Messrs Brennan and Manners 
is a Director, and therefore requires the approval of Shareholders under Listing Rule 10.14.    

Resolutions 3 and 4 seek the required Shareholder approval for the grant of the LTI 
Performance Rights under and for the purposes of Listing Rule 10.14. The Resolutions are not 
inter-conditional.  

If any or all of Resolutions 3 and 4 are passed, the Company will be able to proceed with the 
grant of the LTI Performance Rights to Messrs Brennan and Manners (and/or their respective 
nominee(s)) in respect of whom the relevant Resolution has been passed. Approval pursuant 
to Listing Rule 7.1 will not be required as approval is being obtained under Listing Rule 10.14 
(Exception 14 under Listing Rule 7.2). Accordingly, if Resolutions 3 and 4 are passed, the grant 
of the LTI Performance Rights (and Shares issued on conversion of the LTI Performance 
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Rights) will not reduce the Company's 15% Placement Capacity for the purposes of Listing Rule 
7.1.   

If any of Resolutions 3 and 4 are not passed, the Company will not be able to proceed with the 
grant of LTI Performance Rights to Messrs Brennan and Manners (and/or their respective 
nominee(s)) in respect of whom the relevant Resolution was not passed, and may consider 
alternative forms of remuneration with Messrs Brennan and Manners (as applicable).  

6.6 Specific information required by Listing Rule 10.15   

Pursuant to and in accordance with Listing Rule 10.15, the following information is provided in 
relation to Resolutions 3 and 4:  

(a) the LTI Performance Rights will be granted to Messrs Brennan and Manners (and/or 
their respective nominee(s)) individually as set out in Section 6.1;  

(b) the recipients of the LTI Performance Rights fall within category 10.14.1 of the Listing 
Rules as they are each a Director, and therefore a related party of the Company. In 
addition, any party that Messrs Brennan and Manners nominate to receive LTI 
Performance Rights would be expected to fall within the category in Listing Rule 10.14.2 
as an associate of Messrs Brennan and Manners;   

(c) the maximum number of LTI Performance Rights to be issued to Messrs Brennan and 
Manners (and/or their respective nominee(s)) is detailed in Section 6.1;  

(d) the current remuneration package of each of Messrs Brennan and Manners is as 
follows:  

Director Base Salary (A$)1,2 

Paul Brennan  $459,200 

Tim Manners $459,200 

Notes:  
1. Inclusive of superannuation payable (if any).  
2. Effective from 1 June 2026. 

 
(e) Messrs Brennan and Manners were previously issued the following Equity Securities 

under the Plan for nil consideration in order to remunerate and incentivise the future 
performance or service of the relevant individual and to align their interests with 
Shareholders:  

(i) Mr Paul Brennan was issued: 

(A) 4,500,000 Performance Rights subject to vesting conditions as detailed 
in the Company's Prospectus dated 30 May 2025 (as amended by the 
Company's Supplementary Prospectus dated 17 June 2025) and 
expiring 9 July 2030; and  

(B) 1,000,000 Options with an exercise price of $1.10 per Option, expiring 
five years from the date of issue and which vest upon the first 
production of gold by the Company (or one of its related bodies 
corporate) from the Mt Ida Project. Refer to the Company's Notice of 
General Meeting dated 3 August 2026 for further information; and  

(ii) Mr Tim Manners was issued:  

(A) 4,500,000 Performance Rights subject to vesting conditions as detailed 
in the Company's Prospectus dated 30 May 2025 (as amended by the 
Company's Supplementary Prospectus dated 17 June 2025) and 
expiring 9 July 2030; and  
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(B) 1,000,000 Options with an exercise price of $1.10 per Option, expiring 
five years from the date of issue and which vest upon the first 
production of gold by the Company (or one of its related bodies 
corporate) from the Mt Ida Project. Refer to the Company's Notice of 
General Meeting dated 3 August 2026 for further information;  

(f) the LTI Performance Rights are rights to acquire a Share, subject to the satisfaction of 
the relevant vesting condition. A summary of the material terms of the LTI Performance 
Rights is detailed in Schedule 2;  

(g) the LTI Performance Rights are being issued to Messrs Brennan and Manners as part 
of their compensation arrangements. The Company considers the issuance of LTI 
Performance Rights to be a cost-effective way to provide compensation benefits to 
Messrs Brennan and Manners, and to align the interests of Messrs Brennan and 
Manners with the interests of Shareholders, which will allow the Company to spend a 
greater proportion of its cash reserves on its operations than it would if alternative cash 
forms of remuneration were given to Messrs Brennan and Manners. The LTI 
Performance Rights will be granted to Messrs Brennan and Manners (and/or their 
nominee(s)) on the terms and conditions in Schedule 2;  

(h) the number of LTI Performance Rights is considered appropriate based on the 
objectives of limiting the dilution of existing Shareholders upon the vesting and exercise 
of LTI Performance Rights whilst also appropriately remunerating Messrs Brennan and 
Manners and aligning their interests with Shareholders;    

(i) the LTI Performance Rights have an estimated value of $0.6124 each based on a 5-
day VWAP valuation. Refer to Schedule 4 for further information regarding the valuation 
of the LTI Performance Rights. As a result, the total estimated value of the LTI 
Performance Rights to be issued to Messrs Brennan and Manners is as follows:  

Director Estimated Value of LTI Performance 
Rights (A$)  

Paul Brennan  $459,200 

Tim Manners $459,200 

 

(j) the Company intends to grant the LTI Performance Rights to Messrs Brennan and 
Manners (and/or their respective nominee(s)) within one month after the date of the 
Meeting, and by no later than three years after the date of the Meeting (or such later 
date as permitted by any ASX waiver or modification of the Listing Rules);   

(k) no funds will be raised by the issue, exercise or conversion of the LTI Performance 
Rights, as they will be granted for nil cash consideration and no exercise price is 
payable in order to convert them into Shares following their vesting. There may be a 
perceived cost to the Company arising from the issue of LTI Performance Rights (and 
the Shares upon their vesting) for nil cash consideration. However, the benefits of 
incentivising Messrs Brennan and Manners to achieve the vesting condition (in relation 
to the LTI Performance Rights) and aligning their interests with Shareholders should 
also be considered;  

(l) a summary of the material terms of the Plan is detailed in Schedule 3; 

(m) the Company will not make any loans to Messrs Brennan and Manners in relation to 
the acquisition of the LTI Performance Rights;  

(n) details of any Equity Securities issued under the Plan will be published in the 
Company's annual report relating to the period in which they were issued, along with a 
statement that approval for the issue was obtained under Listing Rule 10.14;   
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(o) any additional persons covered by Listing Rule 10.14 who become entitled to 
participate in an issue of securities under the Plan after Resolutions 3 and 4 are 
approved and who were not named in the Notice will not participate until approval is 
obtained under that rule; and  

(p) voting exclusion statements are included in the Notice for Resolutions 3 and 4.  

6.7 Listing Rule 10.19 

Listing Rule 10.19 provides that without approval of shareholders, an entity must ensure that 
no officer of the entity or any of its Child Entities (as defined in the Listing Rules) will be, or may 
be, entitled to termination benefits if the value of those benefits and the termination benefits 
that may become payable to all officers together exceed 5% of the equity interests of the entity 
as set out in the latest accounts given to ASX under the Listing Rules (5% Threshold). For the 
purpose of the Listing Rules, termination benefits include payments, property and advantages 
that are receivable on termination of engagement with the Company. 

Shareholder approval is being sought for the benefits that may be given to Messrs Brennan 
and Manners (and/or their respective nominee(s)) by virtue of the conversion of the LTI 
Performance Rights as a result of the automatic vesting of the LTI Performance Rights or the 
waiving of the vesting conditions upon termination or cessation of relevant Directors' 
employment with the Group. 

Depending upon the value of the termination benefits associated with the LTI Performance 
Rights (see Sections 6.4 and 6.6(i)), based on factors including the circumstances of, or 
reasons for, Messrs Brennan and Manners ceasing employment or engagement with the Group 
and the conversion of the LTI Performance Rights as a result of the automatic vesting of the 
LTI Performance Rights or the waiving of the vesting conditions upon termination or cessation 
of Messrs Brennan and Manners' employment with the Group and the equity interests of the 
Company at the time such benefits may crystallise, the value of the termination benefits the 
subject of Resolutions 3 and 4 may exceed the 5% Threshold. Shareholder approval is being 
sought for the purposes of Listing Rule 10.19 in order to give the Company flexibility, in case 
the value of the termination benefits associated with the LTI Performance Rights (whether alone 
or in aggregate with other termination benefits) exceeds the 5% Threshold.  

If Resolutions 3 and 4 are passed, the Company will be able to provide termination benefits 
associated with the LTI Performance Rights to Messrs Brennan and Manners (as applicable) 
(and/or their respective nominee(s)) which may exceed the 5% Threshold in connection with 
Messrs Brennan and Manners (as applicable) ceasing to hold a managerial or executive office 
in the Group.  

If Resolutions 3 and 4 are not passed, the Company will not be able to provide termination 
benefits associated with the LTI Performance Rights to Messrs Brennan and Manners (as 
applicable) (and/or their respective nominee(s)) where those termination benefits along with 
termination benefits payable to all officers together exceed the 5% Threshold. 

6.8 Board Recommendation 

Mr Paul Brennan has an interest in Resolution 3 and therefore believes it inappropriate to make 
a recommendation.  

Mr Tim Manners has an interest in Resolution 4 and therefore believes it inappropriate to make 
a recommendation.  

The Board (other than Messrs Brennan and Manners, due to their respective interests in 
Resolutions 3 and 4) recommends that Shareholders vote in favour of Resolutions 3 and 4.  
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7 Resolution 5 – Ratification of Placement Shares issued 
under Listing Rule 7.1  

7.1 Background  

On 12 October 2026, the Company announced it had secured firm commitments to raise 
approximately $45 million (before costs) through the issue of 68,210,880 Shares (Placement 
Shares) at an issue price of $0.66 per Placement Share to existing and new sophisticated and 
institutional investors (Placement).  

The Placement was completed on 19 October 2026 via the issue of 68,210,880 Placement 
Shares issued under the Company's 15% Placement Capacity under Listing Rule 7.1.  

Funds raised from the Placement (after costs) and existing cash reserves will be used towards:  

(a) an exploration growth strategy to increase the potential size and scale of the high-grade 
Mt Ida Gold Project;  

(b) continuing to de-risk the Mt Ida Project and prepare for future development via a 
comprehensive infill drilling program;  

(c) design and construction of a new 250-person accommodation village with sufficient 
capacity to accommodate future construction and operations workforces;  

(d) continuing investment in a pre-FID early works, including FEED, bore field installations 
and a minor road diversion; and  

(e) completion of a feasibility study, including maiden Ore Reserve statement.  

Refer to the Company's ASX announcement titled "Successful $45.0M Placement – Continue 
to grow scale and confidence in the +1.84Moz Mt Ida Gold Project alongside low-risk capital 
investment" dated 12 October 2026 for further information regarding the Placement.  

Resolution 5 seeks Shareholder ratification of the issue of 68,210,880 Placement Shares issued 
pursuant to Listing Rule 7.1.  

Resolution 5 is an ordinary resolution.   

The Chair intends to exercise all available proxies in favour of Resolution 5.  

7.2 Listing Rules 7.1 and 7.4  

Listing Rule 7.1 provides that a company must not, subject to specified exceptions, issue or 
agree to issue during any 12-month period any Equity Securities if the number of those Equity 
Securities exceeds 15% of its fully paid ordinary issued capital at the commencement of that 
12-month period (15% Placement Capacity). 

Listing Rule 7.4 provides that where a company in general meeting ratifies the previous issue 
of Equity Securities made pursuant to Listing Rule 7.1 or Listing Rule 7.1A (and provided that 
the previous issue did not breach Listing Rules 7.1 or 7.1A), those Equity Securities will be 
deemed to have been made with shareholder approval for the purpose of Listing Rule 7.1 or 
Listing Rule 7.1A (as applicable). 

The issue of the Placement Shares does not fit within any of the exceptions to Listing Rule 7.1 
and, as it has not yet been approved by Shareholders, it effectively uses up part of the 
Company's 15% Placement Capacity, thereby reducing the Company’s capacity to issue further 
Equity Securities without Shareholder approval under Listing Rule 7.1 for the 12-month period 
following the issue of the Placement Shares.  
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The Company wishes to retain as much flexibility as possible to issue additional Equity 
Securities into the future up to the 15% Placement Capacity set out in Listing Rule 7.1, without 
the requirement to obtain prior Shareholder approval.   

If Resolution 5 is passed, the issue of the Placement Shares will be excluded in calculating the 
Company's 15% Placement Capacity under Listing Rule 7.1, effectively increasing the number 
of Equity Securities it can issue without Shareholder approval over the 12-month period 
following the issue of the Placement Shares.  

If Resolution 5 is not passed, the issue of the Placement Shares will be included in calculating 
the Company's 15% Placement Capacity under Listing Rule 7.1, effectively decreasing the 
number of Equity Securities it can issue without Shareholder approval over the 12-month period 
following the issue of the Placement Shares.   

7.3 Specific information required by Listing Rule 7.5  

The following information is provided in accordance with Listing Rule 7.5:  

(a) the Placement Shares were issued to existing and new institutional and sophisticated 
investors identified by the joint lead managers to the Placement. No investor under the 
Placement was a related party, a member of the Company's Key Management 
Personnel, a substantial Shareholder or an adviser of the Company or an associate of 
any of those persons;  

(b) the Placement Shares comprised the issue of 68,210,880 Shares;  

(c) the Placement Shares are fully paid ordinary shares in the Company, and rank equally 
in all respects with the Company's existing Shares;   

(d) the Placement Shares were issued on 19 October 2026;  

(e) the Placement Shares were issued at an issue price of $0.66 per Share, raising a total 
of approximately $45 million (before costs);   

(f) funds raised from the issue of the Placement Shares are intended to be used as 
detailed in Section 7.1;  

(g) the Placement Shares were issued pursuant to subscription letters pursuant to which 
the relevant sophisticated or institutional investor agreed to subscribe for Placement 
Shares at an issue price of $0.66 per Placement Share; and  

(h) a voting exclusion statement is included in the Notice for Resolution 5.  

7.4 Board recommendation 

The Board recommends that Shareholders vote in favour of Resolution 5. 

8 Resolution 6 – Election of Non-Board Endorsed 
Candidate – Mr Stephen Mayne 

8.1 Background  

By notice to the Company received 9 October 2026, Mr Stephen Mayne, an external non-Board 
endorsed candidate, has nominated to stand for election as a non-executive director in 
accordance with article 7.2(f) of the Constitution.  

Mr Mayne has provided biographical details for inclusion in this Notice. Other than the 
biographical details outlined below, the Company has little knowledge of Mr Mayne, his bona 
fides, his experiences or the attributes that he would bring to the Board.  
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The Board has considered Mr Mayne's nomination in the context of the current Board 
composition, skills, qualifications, professional experience and diversity against those already 
represented in line with its well-defined nomination and Director recruitment process. The 
process the Board undertakes balances the introduction of new skills to the Board while 
maintaining sufficient continuity and aims to ensure that Shareholders are given the opportunity 
to elect the most appropriately qualified and experienced candidates to the Board.  

Mr Mayne has been assessed by the Board as being independent, based on the information 
known to the Board as at the date of despatch of this Notice.  In its assessment, the Board has 
considered Mr Mayne's background, skills and expertise, and any relevant experience as a 
director of other companies of a comparable scale and complexity to the Company. As a result 
of this process, it has been determined that Mr Mayne will not bring additional skills to the 
current Board in areas of priority for the Company to support its strategy and long-term 
objectives. His election as Director would not enhance the overall effectiveness of the Board 
and would not be in the best interests of the Company at this present time. The Board is satisfied 
that the current composition aligns with the Company's strategic objectives.  

The Board notes that Mr Mayne has unsuccessfully nominated himself for numerous other 
Boards of listed public companies.  

The following information was provided by Mr Mayne for inclusion in the Notice. It has not been 
independently verified by the Company.  

"Stephen Mayne, 57. BCom (Melb). GAICD.  

Stephen is a Walkley Award-winning business journalist and Australia’s best known 
retail shareholder advocate. He was the founder of www.crikey.com.au, publishes the 
corporate governance website www.maynereport.com, writes regular columns for The 
Intelligent Investor and co-hosts The Money Café podcast with Alan Kohler. His 
governance experience includes 8 years as a City of Manningham councillor in 
Melbourne’s eastern suburbs, a 4 year term (2012-2016) as a City of Melbourne 
councillor where he chaired the Finance and Governance committee, almost 5 years 
on the Australian Shareholders’ Association board and asking questions at more than 
1,400 ASX listed company AGMs and EGMs since 1998. 

Stephen nominated for the Ballard Mining Ltd board out of concern that it 
disenfranchises  shareholders by holding inaccessible physical AGMs in Perth, which 
are difficult for interstate and offshore shareholders to participate in. Widely owned 
companies like Ballard Mining,  which was capitalised at $325 million on October 9 and 
reports that it has 3,271 shareholders, should be offering hybrid AGMs with both a 
physical location and the ability for shareholders to vote online and ask questions live 
during proceedings. More than 200 ASX listed companies already do this and Mr 
Mayne believes Ballard Mining should get with the program and embrace technology 
to improve engagement with shareholders. Mr Mayne offered to withdraw his 
nomination if the company allowed for shareholders to ask live online written questions 
during the AGM, but the company refused, so he is seeking your support to pressure 
the company to improve the transparency, accessibility and governance arrangements 
around its AGM. Mr Mayne was also concerned that the board proposed limiting retail 
shareholders to just $5m in the latest Share Purchase Plan after undertaking a $45 
million selective discounted institutional placement. Retail investors own more than 
10% of the company and should have been allocated more than 10% of the capital 
raising. Contact Stephen by email at  Stephen@maynereport.com of via 
www.maynereport.com." 

The Board has considered Mr Mayne's comments regarding the Meeting. While the Meeting is 
being held in person, all Shareholders have the opportunity to submit their questions prior to 
the Meeting to ensure the Company can provide comprehensive responses. The Company 
considers that this approach enables the Meeting to proceed in an orderly manner.  

The Board also has considered Mr Mayne's comments regarding the Share Purchase Plan 
announced on 8 October 2026 and notes that retail Shareholders have been provided with an 
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opportunity to participate in the Share Purchase Plan to raise $5 million (before costs), with the 
ability of the Company to accept oversubscriptions up to an additional $5 million (before costs). 
The Company’s capital management objective is to lower the cost of capital while providing 
timely funding for investments to develop its projects, namely the Mt Ida Gold Project. Capital 
raisings have been designed to support the Company’s growth, maintain a high-quality 
shareholder base, minimise dilution, protect its interest and ensure efficient execution that 
delivers the optimum net outcome for all Shareholders. 

Consistent with these objectives, the Board prioritises outcomes characterised by strong 
shareholder support, and constructive post-raise Share performance, which the Board believes 
serve Shareholders better than alternative structures that typically entail higher costs or 
extended execution risk, particularly in periods of market volatility. The Board will continue to 
assess prevailing market conditions and Shareholder feedback when determining the most 
appropriate capital management at any given time. 

It is noted that Mr Mayne became a Shareholder of the Company on 10 June 2026 and holds 
625 Shares as at the date of this Notice.  

The Board unanimously recommends that Shareholders vote against the election of Mr Mayne.  

If Resolution 6 is passed, Mr Mayne will be elected as a Director with effect following receipt by 
the Company of all necessary regulatory consents and approvals.  

If Resolution 6 is not passed, Mr Mayne will not be elected as a Director.  

Resolution 6 is an ordinary resolution.   

The Chair intends to exercise all available proxies against Resolution 6.  

8.2 Board recommendation 

The Board recommends that Shareholders vote against Resolution 6. 
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Schedule 1 

Definitions 

In the Notice and this Explanatory Memorandum, words importing the singular include the plural and 
vice versa. 

$ means Australian Dollars. 

5% Threshold has the meaning given in Section 6.7. 

15% Placement Capacity has the meaning given in Section 7.2. 

Annual Report means the Directors' Report, the Financial Report and the Auditor's Report in respect 
of the financial year ended 30 June 2026. 

ASIC means Australian Securities and Investments Commission.  

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

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

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

Board means the board of Directors. 

Chair means the person appointed to chair the Meeting, or any part of the Meeting, convened by the 
Notice. 

Closely Related Party has the meaning given in section 9 of the Corporations Act. 

Company means Ballard Mining Limited (ACN 685 311 577). 

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

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of the Company. 

Directors' Report means the annual directors' report prepared under Chapter 2M of the Corporations 
Act for the Company and its controlled entities. 

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

Explanatory Memorandum means the explanatory memorandum which forms part of the Notice. 

Financial Report means the annual financial report prepared under Chapter 2M of the Corporations 
Act of the Company and its controlled entities. 

Group means the Company and its subsidiaries.   

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

Listing Rules means the listing rules of ASX. 

LTI Performance Right has the meaning given in Section 6.1.  
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Managing Director means the managing Director of the Company.  

Measurement Period has the meaning given in paragraph 3 of Schedule 2.  

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

Notice means the notice of meeting which comprises the notice, agenda, Explanatory Memorandum 
and Proxy Form. 

Office means office as a Director. 

Option means an option to acquire a Share.  

Peer Group has the meaning given in paragraph 3 of Schedule 2.  

Performance Right means a right to be issued one Share subject to the satisfaction of vesting 
conditions (if applicable).  

Placement has the meaning given in Section 7.1.  

Placement Shares has the meaning given in Section 7.1.  

Plan means the Employee Incentive Plan established by the Company and adopted by the Board on 
29 May 2025, a summary of which is included in Schedule 3. 

Proxy Form means the proxy form attached to the Notice. 

Relevant Interest has the meaning given in the Corporations Act.  

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

Resolution means a resolution contained in the Notice. 

Schedule means a schedule to this Explanatory Memorandum. 

Section means a section of this Explanatory Memorandum. 

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

Shareholder means a registered holder of a Share.  

Strike has the meaning given in Section 4. 

Takeover Bid has the meaning given in the Corporations Act.  

TSR has the meaning given in paragraph 3 of Schedule 2.  

VWAP means volume weight average price as defined in the Listing Rules.  
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Schedule 2 

Terms and Conditions of LTI Performance Rights 

The terms of the LTI Performance Rights are as follows: 

1 Offer of LTI Performance Rights  

Each LTI Performance Right once vested entitles the holder of that LTI Performance Right 
(Holder), upon the full satisfaction of the Vesting Conditions, to be provided with one fully 
paid ordinary share (Share) in the capital of Ballard Mining Limited (Company), on and 
subject to these terms and conditions.  

2 Exercise Period 

Each LTI Performance Right will come into effect on the date of issue and each LTI 
Performance Right that is not exercised will expire on the earlier of: 

(a) 5:00pm (AWST) on the Expiry Date; 

(b) the LTI Performance Right is cancelled in accordance with its terms; and 

(c) the Board determines (acting reasonably) that it is impossible for the Vesting Condition 
for that LTI Performance Right to be met. 

3 Vesting Conditions 

(a) The LTI Performance Rights are subject to the relative Total Shareholder Return (TSR) 
of a Share as it compares to the Peer Group as follows: 

(i) if the TSR for the Company compares favourably to the Peer Group, then up 
to 100% of the LTI Performance Rights may vest;  

(ii) the TSR will be measured from 1 July 2026 to 30 June 2029 (approximately 3 
years) (Measurement Period);  

(iii) the TSR is measured as the change in Share price (as shown on the 
Australian Securities Exchange (ASX)) over the Measurement Period plus 
any dividends that may also be paid (on a cents per Share basis);  

(iv) subject to the terms and conditions of the Plan Rules, the TSR for the 
Company and all the companies within the Peer Group will be calculated at 
the end of the Measurement Period and then ranked.  The proportion of LTI 
Performance Rights that vest will be determined by how the Company's TSR 
compares to the Peer Group as follows: 

Company's TSR over 
the Measurement 

Period 

Proportion of LTI Performance 
Rights that vest 

Below the 50th percentile 0% 
At the 50th percentile 50% 
Between the 50th and 
75th percentile 

Pro rata between 50% and 100% 

At and above the 75th 
percentile 

100% 
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(b) LTI Performance Rights will only vest and entitle the Holder to be issued Shares if the 
applicable Vesting Conditions have been satisfied prior to the Expiry Date, waived by 
the Board, or are deemed to have been satisfied, following which the Company will 
issue the Holder a vesting notice to that effect (Vesting Notification).   

(c) The Board will determine in its sole discretion whether (and, where applicable, to what 
extent) the Holder has satisfied the Vesting Conditions (if any) applicable to the LTI 
Performance Rights. 

(d) The peer group of companies that will be used for the LTI Performance Rights is 
detailed below (as noted, the constituents of this list are subject to change in 
accordance with the terms and conditions herein) (Peer Group): 

Company ASX Code 
Antipa Minerals AZY 
Astral Resources Ltd AAR 
Ausgold Ltd AUC 
Barton Gold Ltd BDG 
Brightstar Resources Ltd BTR 
Golden Horse Ltd GHM (CDI) 
Gorilla Gold Ltd GG8 
Maritana Minerals Ltd MRT 
Medallion Metals Ltd MM8 
Meeka Metals Ltd MEK 
New Murchison Gold Ltd NMG 
PC Gold PC2 
Rox Resources Ltd RXL 
Santana Minerals Ltd SMI 
Saturn Metals Ltd STN 

(e) The Board has established rules and guidelines as to how it may adjust the constituents 
of the Peer Group.  Any changes to the Peer Group, including the reasons behind such 
a change, will be notified to all recipients of the LTI Performance Rights.  

4 Exercise of LTI Performance Rights 

(a) LTI Performance Rights may only be exercised when the Company has issued a 
Vesting Notification to the Holder. 

(b) As soon as practicable following the issuing of a Vesting Notification to the Holder the 
Company must allot and issue, or transfer, the number of Shares for which the Holder is 
entitled to acquire upon satisfaction of the Vesting Conditions for the relevant number of 
LTI Performance Rights held in accordance with paragraph 6(a). 

5 Lapse of LTI Performance Rights 

Where LTI Performance Rights have not satisfied the Vesting Conditions on or before the 
Expiry Date those LTI Performance Rights will automatically lapse. The LTI Performance 
Rights will also lapse in the circumstances detailed in the Plan. 

6 Timing of the Issue of Shares and Quotation 

(a) Within five Business Days after the later of the following: 
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(i) the satisfaction or waiver of the Vesting Conditions (if any) applicable to the LTI 
Performance Rights; and 

(ii) when excluded information in respect of the Company (as defined in section 
708A(7) of the Corporations Act 2001 (Cth) (Corporations Act)) (if any) ceases 
to be excluded information. If there is no such information, the relevant date will 
be the date the relevant Vesting Conditions are satisfied pursuant to paragraph 
3, 

the Company will: 

(iii) allot and issue the Shares pursuant to the vesting of the LTI Performance Rights;  

(iv) as soon as reasonably practicable and if applicable, give the Australian 
Securities Exchange (ASX) a notice that complies with section 708A(5)(e) of the 
Corporations Act, or, if the Company is unable to issue such a notice, lodge with 
ASIC a prospectus prepared in accordance with the Corporations Act and do all 
such things necessary to satisfy section 708A(11) of the Corporations Act to 
ensure that an offer for sale of the Shares does not require disclosure to 
investors; and 

(v) if the Company is listed on ASX, apply for official quotation on the relevant stock 
exchange of Shares issued pursuant to the vesting of the LTI Performance 
Rights. 

(b) Notwithstanding paragraph 6(a) above, the Company’s obligation to issue such Shares 
shall be postponed if such Holder at any time after the relevant Vesting Conditions are 
satisfied pursuant to paragraph 3 elects for the Shares to be issued to be subject to a 
holding lock for a period of 12 months. Following any such election: 

(i) the Shares to be issued or transferred will be held by such Holder on the 
Company's issuer sponsored sub-register (and not in a CHESS sponsored 
holding); 

(ii) the Company will apply a holding lock on the Shares to be issued or transferred 
and such Holder is taken to have agreed to that application of that holding lock; 
and 

(iii) the Company shall release the holding lock on the Shares on the date that is 12 
months from the date of issue of the Shares. 

7 Shares Issued 

Shares issued on the satisfaction of the Vesting Conditions attaching to the LTI Performance 
Rights rank equally with all existing Shares, including those Shares issued, directly, under the 
Plan. 

8 Quotation of the Shares Issued on Exercise 

If admitted to the official list of ASX at the time, application will be made by the Company to 
ASX for quotation of the Shares issued upon the vesting of the LTI Performance Rights. 

9 Reorganisation 

If there is any reorganisation of the issued share capital of the Company, the terms of LTI 
Performance Rights and the rights of the Holder who holds such LTI Performance Rights will 
be varied, including an adjustment to the number of LTI Performance Rights, in accordance 
with the ASX Listing Rules that apply to the reorganisation at the time of the reorganisation. 
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10 Holder Rights 

A Holder who holds LTI Performance Rights is not entitled to: 

(a) notice of, or to vote or attend at, a meeting of the shareholders;  

(b) receive any dividends declared by the Company; 

(c) participate in any new issues of securities offered to shareholders during the term of the 
LTI Performance Rights; or 

(d) cash for the LTI Performance Rights or any right to participate in surplus assets or 
profits of the Company on winding up,  

unless and until the Vesting Conditions attaching to the LTI Performance Rights are satisfied 
and the Holder holds Shares. 

11 Pro Rata Issue of Securities 

(a) If during the term of any LTI Performance Right, the Company makes a pro rata issue of 
securities to the shareholders by way of a rights issue, a Holder shall not be entitled to 
participate in the rights issue in respect of any LTI Performance Rights. 

(b) A Holder will not be entitled to any adjustment to the number of Shares they are entitled 
to or adjustment to any Vesting Conditions which are based, in whole or in part, upon 
the Company’s Share price, as a result of the Company undertaking a rights issue.   

12 Adjustment for Bonus Issue 

If, during the term of any LTI Performance Right, securities are issued pro rata to 
shareholders by way of bonus issue, the number of Shares which the Holder is entitled to 
receive when they exercise the LTI Performance Right shall be increased by that number of 
securities which the Holder would have been issued if the LTI Performance Rights then held 
by the Holder had been validly exercised and the resulting Shares had been held immediately 
prior to the record date for the bonus issue. 

13 Change of Control  

(a) For the purposes of this paragraph 13, a Change of Control Event occurs if: 

(i) the Company announces that its shareholders have at a Court convened 
meeting of shareholders voted in favour, by the necessary majority, of a 
proposed scheme of arrangement (excluding a scheme of arrangement for the 
purposes of a corporate restructure (including change of domicile, or any 
reconstruction, consolidation, sub-division, reduction or return) of the issued 
capital of the Company) and the Court, by order, approves the scheme of 
arrangement; 

(ii) a Takeover Bid: 

(A) is announced; 

(B) has become unconditional; and 

(C) the person making the Takeover Bid has a Relevant Interest in 50% or 
more of the issued Shares;  

(iii) any person acquires a Relevant Interest in 50.1% or more of the issued Shares 
by any other means; or 
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(iv) the announcement by the Company that a sale or transfer (in one transaction or 
a series of related transactions) of the whole or substantially the whole of the 
undertaking and business of the Company has been completed. 

(b) Where a Change of Control Event has occurred or, in the opinion of the Board, there is 
a state of affairs that will or is likely to result in a Change of Control Event occurring, all 
granted LTI Performance Rights which have not yet vested or lapsed shall automatically 
and immediately vest (to the extent they have not already vested) and shall be deemed 
to have been automatically exercised, regardless of whether any Vesting Conditions 
have been satisfied.  

14 Quotation 

The Company will not seek official quotation of any LTI Performance Rights. 

15 LTI Performance Rights Not Property 

A Holder's LTI Performance Rights are personal contractual rights granted to the Holder only 
and do not constitute any form of property.  

16 No Transfer of LTI Performance Rights 

LTI Performance Rights may not be assigned, transferred, encumbered with a Security 
Interest (as defined in the Plan) in or over them, or otherwise disposed of by a Holder, unless: 

(a) the prior consent of the Board is obtained, which consent may be withheld in the Board's 
sole discretion and which, if granted, may impose such terms and conditions on such 
assignment, transfer, encumbrance with a Security Interest or disposal as the Board 
sees fit; or 

(b) such assignment or transfer occurs by force of law upon the death or total and 
permanent disablement of a Holder to the Holder's legal personal representative.  

17 Rules 

The LTI Performance Rights are issued under and in accordance with the Plan and the terms 
and conditions of these LTI Performance Rights are subject to the rules of the Plan. 
Capitalised terms not otherwise defined in these terms and conditions have the meaning 
given to those terms under the Plan. 
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Schedule 3 

Terms and Conditions of the Plan 

The Company has adopted the Plan which has been designed to align Eligible Participants' interests 
with those of its Shareholders. All awards granted under the Plan to Eligible Participants will be Shares, 
Options and Performance Rights (and Shares upon exercise or conversion of those Options or 
Performance Rights) (Incentive Securities). The full terms of the Plan may be inspected at the 
registered office of the Company during normal business hours. A summary of the Plan is provided 
below.  

1 (Eligible Participant): An "Eligible Participant" means any Director, employee, consultant or 
contractor of any Group member who is determined by the Board in its sole and absolute 
discretion to be eligible to receive grants of Incentive Securities or any other person who is 
determined by the Board in its sole and absolute discretion to be eligible to receive grants of 
Incentive Securities.  

2 (Offer): The Board may, from time to time, in its absolute discretion, make a written offer to any 
Eligible Participant to apply for Incentive Securities, upon the terms detailed in the Incentive 
Plan and upon such additional terms and conditions as the Board determines.  

3 (Vesting conditions): Incentive Securities issued under the Incentive Plan may be made 
subject to vesting conditions as determined by the Board in its sole discretion and as specified 
in the offer (Vesting Conditions). The Board may vary Vesting Conditions and/or the 
performance period after the grant of those Incentive Securities, subject to: 

(a) the Company complying with any applicable laws, including the Listing Rules;  

(b) the Vesting Conditions and/or the performance period as varied being no less 
favourable to the Participant than the terms upon which the Incentive Securities were 
originally granted; and 

(c) the Board promptly notifying a Participant of any such variation.  

The Board will determine in its sole discretion whether (and, where applicable, to what extent) 
the Participant has satisfied the Vesting Conditions applicable to the relevant performance 
period. As soon as practicable after making that determination the Board must inform the 
Participant of that determination by issuing the Participant a vesting notification. Where 
Incentive Securities have not satisfied the Vesting Conditions within the performance period, 
those Incentive Securities will automatically lapse. 

4 (Lapse of an Award): Subject to paragraph 5 or the Board deciding otherwise, a Participant's 
Incentive Securities shall automatically lapse and be cancelled for no consideration on the 
earliest to occur of the following:  

(a) where the Participant is a Non-Agreed Leaver (defined below), upon the occurrence of 
a lapsing event in accordance with paragraph 6;  

(b) where paragraph 7 applies;  

(c) if the applicable Vesting Conditions are not achieved by the end of the relevant 
performance period; 

(d) if the Board determines in its reasonable opinion that the applicable Vesting Conditions 
have not been met or cannot be met prior to the expiry date or the end of the relevant 
performance period (as applicable); 

(e) the expiry date;  

(f) the receipt by the Company of notice from the Participant that the Participant has 
elected to surrender the Incentive Securities; or  
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(g) any other circumstances specified in any offer letter pursuant to which the Incentive
Securities were issued.

5 (Agreed Leaver): Where a Participant who holds Incentive Securities becomes an Agreed 
Leaver (defined below):  

(a) all vested and (subject to paragraph 5(b) below) unvested Incentive Securities which
have not been exercised in accordance with the Plan rules will continue in force, unless
the Board determines otherwise in its sole and absolute discretion;

(b) the Board may at any time, in its sole and absolute discretion, do one or more of the
following:

(i) permit the unvested Incentive Securities to continue in force;

(ii) amend the Vesting Conditions or reduce the performance period or exercise
period of unvested Incentive Securities; or

(iii) determine that the unvested Incentive Securities will lapse.

Where a person is an Agreed Leaver due to: 

(c) the death of the Participant; or

(d) the total and permanent disablement of the Participant such that the Participant is
unlikely ever to engage in any occupation for which the Participant is reasonably
qualified by education, training or experience,

(each a Special Circumstance), the nominated beneficiary shall be entitled to benefit from any 
exercise of the above discretionary powers by the Board. 

"Agreed Leaver" means a Participant who ceases to be an Eligible Participant in any of the 
following circumstances: 

(e) the Participant and Board have agreed in writing that the Participant has entered into
bona fide retirement;

(f) the Participant and the Board have agreed in writing that the Participant’s role has been
made redundant;

(g) the Board has determined that:

(i) Special Circumstances apply to the Participant; or

(ii) the Participant is no longer able to perform their duties under their engagement
or employment arrangements with the Company due to poor health, injury or
disability;

(h) the Participant’s death; or

(i) any other circumstance determined by the Board in writing.

6 (Non-Agreed Leaver): Where a Participant who holds Incentive Securities becomes a Non-
Agreed Leaver:  

(a) unless the Board determines otherwise in its sole and absolute discretion:

(i) all unvested Incentive Securities will immediately lapse;

(ii) all vested Incentive Securities will lapse 30 days after the Participant who holds
Incentive Securities becomes a Non-Agreed Leaver (if they have not already
lapsed by the end of that period);
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(b) the Board may determine to exercise the right to buy-back any Incentive Securities in 
accordance with paragraph 8.  

"Non-Agreed Leaver" means a Participant who ceases to be an Eligible Participant and:  

(c) does not meet the Agreed Leaver criteria; or  

(d) meets the Agreed Leaver criteria but the Board has determined in writing that they be 
treated as a Non-Agreed Leaver. 

7 (Forfeiture Events): Where, in the reasonable opinion of the Board, a Participant or former 
Participant (which for the avoidance of doubt may include an Agreed Leaver): 

(a) acts fraudulently or dishonestly;  

(b) wilfully breaches his or her duties to any Group Member;  

(c) has, by any act or omission, in the opinion of the Board (determined in its absolute 
discretion): 

(i) brought the Company, the Group, its business or reputation into disrepute; or 

(ii) is contrary to the interest of the Company or the Group;  

(d) commits any material breach of the provisions of any employment contract or services 
contract entered into by the Participant with any Group Member;  

(e) commits any material breach of any of the policies of the Group or procedures or any 
applicable laws applicable to the Company or Group; 

(f) is subject to allegations concerning, or has been accused of, charged with or convicted 
of, fraudulent or dishonest conduct in the performance of the Participant's (or former 
Participant's) duties, which in the reasonable opinion of the Board affects the 
Participant's suitability for employment with any Group Member, or brings the 
Participant or the relevant Group Member into disrepute or is contrary to the interests 
of the Company or the Group;  

(g) is subject to allegations concerning, or has been accused of, charged with or convicted 
of any criminal offence which involves, fraud or dishonesty or any other criminal offence 
which the Board determines (in its absolute discretion) is of a serious nature; 

(h) has committed any wrongful or negligent act or omission which has caused any Group 
Member substantial liability; 

(i) has become disqualified from managing corporations in accordance with Part 2D.6 of 
the Corporations Act or has committed any act that, pursuant to the Corporations Act, 
may result in the Participant being banned from managing a corporation;  

(j) has committed serious or gross misconduct, wilful disobedience or any other conduct 
justifying termination of employment without notice;  

(k) has wilfully or negligently failed to perform their duties under any employment contract 
or services contract entered into by the Participant with any Group Member; 

(l) has resigned from their employment and the Company determines in its absolute 
discretion is not an Agreed Leaver; 

(m) has engaged in a transaction which involves a conflict of interest to their employment 
with the Company resulting in the Participant or former Participant obtaining a personal 
benefit; 

(n)  accepts a position to work with a competitor of the Company or Group; 
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(o) acting in such a manner that could be seen as being inconsistent with the culture and 
values of the Company or Group; or 

(p) any other act that the Board determines in its absolute discretion to constitute fraudulent 
or dishonest conduct by the Participant or Former Participant for the purposes of this 
paragraph 7, 

then the Board may (in its absolute discretion) deem that all Incentive Securities, or Shares 
issued upon the vesting of such Incentive Securities (Allocated Shares), held by the Participant 
or former Participant will automatically be forfeited. 

Where any Incentive Securities are subject to forfeiture pursuant to this paragraph 7, the 
Company will: 

(q) notify the Participant or former Participant that the relevant Allocated Shares held by 
them have been forfeited; 

(r) cancel any Incentive Securities, buy-back any Incentive Securities pursuant to 
paragraph 8 or arrange for the Participant's agent or attorney to sign any transfer 
documents required to transfer or rely on the power of attorney granted under the 
Incentive Plan and otherwise deal with the relevant Incentive Securities as the Board 
determines in its absolute discretion; and 

(s) not be liable for any damages, compensation or other amounts to the Participant in 
respect of the relevant Incentive Securities that were subject to such forfeiture. 

8 (Buy-Back):  

(a) Each Participant is deemed to agree to sell such Allocated Shares to the Company and 
will do all acts, matters and things at any time which are necessary or desirable in the 
sole opinion of the Board to give effect to any buy-back of his or her Allocated Shares, 
including but not limited to:  

(i) authorising and appointing the Company Secretary holding office at the 
relevant time (or their delegate) as their agent or attorney to sell the Allocated 
Shares; or 

(ii) notwithstanding the other provisions of the Incentive Plan, where any Allocated 
Shares have been sold by the Participant, no buy-back of those sold Allocated 
Shares will occur.  

(b) If there are insufficient proceeds received by the Company from the sale of Allocated 
Shares, the Participant will owe a debt to the Company for the difference between the 
proceeds received from the sale of the Allocated Shares and the Buy-Back Price but 
only to the extent that the Participant has sold Allocated Shares prior to the Company 
exercising its Buy-Back rights under the Incentive Plan.  

(c) Unless determined otherwise by the Board in its absolute discretion, the total price on 
which Allocated Share(s) may be bought-back by the Company is the lesser of the:  

(i) market value for those Shares; and 

(ii) consideration paid to acquire the Allocated Shares, or if no consideration was 
paid $1.00, 

(Buy-Back Price). 

9 (Not transferable): Incentive Securities may not be assigned, transferred, encumbered with a 
security interest in or over them, or otherwise disposed of by a Participant, unless the prior 
consent of the Board is obtained, which consent may be withheld in the Board's sole discretion 
and which, if granted, may impose such terms and conditions on such assignment, transfer, 
encumbrance with a security interest or disposal as the Board sees fit, or such assignment or 
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transfer occurs by force of law upon the death or total and permanent disablement of a 
Participant to the Participant's legal personal representative. 

10 (Maximum Allocation): The maximum number of Incentive Securities that may be granted 
pursuant to the Incentive Plan must not at any time exceed 10% of the total number of Shares 
on issue and: 

(a) in respect of an offer of Incentive Securities for monetary consideration, an offer of 
Incentive Securities may only be made if the Company reasonably believes that: 

(i) the total number of Shares that may be issued comprising the Incentive 
Securities (including upon exercise or conversion of Options or Performance 
Rights); and 

(ii) the total number of Shares that have been issued, or may be issued, 
comprising: 

(A) Incentive Securities (including upon exercise or conversion of Options 
or Performance Rights) issued, or which may be issued, under offers 
that were both received in Australia and made in connection with the 
Incentive Plan; and  

(B) ESS Interests (as defined in the Corporations Act) (including upon 
exercise or conversion of ESS Interests) issued, or which may be 
issued, under offers that were both received in Australia and made in 
connection with any employee share scheme other than the Incentive 
Plan,  

(in aggregate, and whether offered for monetary consideration or no monetary 
consideration) during the previous three years ending on the day the proposed 
offer is made, 

does not exceed 5% of the total number of Shares on issue as at the start of the day 
on which the proposed offer is made (or if the Constitution specifies an issue cap 
percentage, that percentage); and 

(b) in respect of an offer of Incentive Securities for no monetary consideration: 

(i) the maximum allocation under paragraph 10 must not be exceeded; and 

(ii) such offer must not cause the limit under paragraph 10(a) to be exceeded.  

11 (Shares): The Company will issue Shares or procure the acquisition of Shares to be held by or 
on behalf of the Eligible Participant where Shares are to be provided under the Incentive Plan, 
unless the Board determines otherwise. Shares issued under the Incentive Plan will rank 
equally with all existing Shares, including those Shares issued, directly, under the Incentive 
Plan, on and from the date of allotment, issue or transfer in respect of all rights and bonus 
issues, and dividends which have a record date for determining entitlements on or after the date 
of allotment, issue, or transfer of those Shares. 

12 (Sale restrictions): A Participant must not assign, transfer, sell, or grant an encumbrance over, 
or otherwise deal with, an interest in an Allocated Share of that Participant during any applicable 
restriction period (if any). The Company may enter into such arrangements as it considers 
necessary to enforce the restrictions in the Incentive Plan. 

13 (Nominee): Unless expressly permitted in the offer or by the Board, an Eligible Participant may 
only submit an application in the Eligible Participant's name and not on behalf of any other 
person. If an Eligible Participant is permitted in the offer or by the Board, the Eligible Participant 
may nominate certain related persons or entities to be issued the Incentive Securities the 
subject of the offer. 
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14 (Employee Loan): The Board may, as part of any offer, in its absolute discretion, offer to a 
Participant a limited recourse, interest-free loan to be made by the Company to the Participant 
for an amount equal to the issue price multiplied by the number of Shares offered to the 
Participant pursuant to the relevant offer. 

15 (Trust): The Board may in its sole and absolute discretion use an employee share trust or other 
mechanism for the purposes of holding Shares for Participants under the Incentive Plan and 
delivering Shares to Participants for an issue of Shares upon exercise of the Options or the 
vesting of a Performance Right or otherwise (in which case section 1100S of the Corporations 
Act will be complied with, as applicable).  

16 (Contravention of Plan Rules): The Board may at any time, in its sole and absolute discretion, 
take any action it deems reasonably necessary in relation to any Incentive Securities if it 
determines or reasonably believes a Participant has breached the Plan Rules or the terms of 
issue of any Incentive Securities, including but not limited to, signing transfer forms in relation 
to Incentive Securities, signing all documents and doing all acts necessary to effect a buy-back, 
place a holding lock on Incentive Securities, accounting for the proceeds of the sale of forfeited 
Incentive Securities, refusing to transfer any Incentive Securities and/or refusing to issue any 
Shares. 

17 (Amendments): Subject to express restrictions detailed in the Incentive Plan and complying 
with the Corporations Act, Listing Rules and any other applicable law, the Board may, at any 
time, by resolution amend or add to all or any of the provisions of the Incentive Plan, or the 
terms or conditions of any Incentive Securities granted under the Incentive Plan including giving 
any amendment retrospective effect. 
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Schedule 4 

Valuation of the LTI Performance Rights 

The LTI Performance Rights to be issued to the Directors pursuant to Resolutions 3 to 4 (inclusive) 
have been valued based on the assumptions below and are ascribed the following value:  

Assumptions: Paul Brennan  Tim Manners 

Valuation date1 24 July 2026 24 July 2026 

5-day VWAP to determine 
number of LTI Performance 
Rights 

$0.6124 $0.6124 

Exercise price Nil Nil 

Expiry date (from issue date) 5 years 5 years 

Total Fixed Remuneration $459,200 $459,200 

LTI Performance Rights grant 
% of total fixed remuneration 
(Maximum) 

100% 100% 

Maximum number of LTI 
Performance Rights granted  

749,790 749,790 

Total Value of LTI 
Performance Rights to be 
issued 2 

$459,200 $459,200 

Notes:  
1. The valuation date of 24 July 2026 has been assumed, being the date on which the FY27 long term incentives and the 

corresponding grant quantities were determined for the Company-wide long term incentive scheme. The Director grants 
were not issued on that date as Shareholder approval is required under the ASX Listing Rules before the LTI incentives can 
be issued to Directors.  

2. The valuation noted above is not necessarily the market price that the Shares issued upon conversion of the LTI 
Performance Rights could be traded at and is not automatically the market price for taxation purposes. 
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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 form when you return it.

Companies:  Where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to section 204A
of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

Voting 100% of your holding:  Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding:  Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy:  You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.
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or failing the individual or body corporate named, or if no individual or body corporate is named, the Chair of the Meeting, as my/our proxy to act
generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to the
extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Ballard Mining Limited to be held at CU29 in West Perth - 1275
Hay St, West Perth WA 6005 on Friday, 27 November 2026 at 10:00am (AWST) and at any adjournment or postponement of that meeting.
Chair authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chair of the Meeting
as my/our proxy (or the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to exercise my/our proxy on Resolutions 1, 3
and 4 (except where I/we have indicated a different voting intention in step 2) even though Resolutions 1, 3 and 4 are connected directly or
indirectly with the remuneration of a member of key management personnel, which includes the Chair.
Important Note: If the Chair of the Meeting is (or becomes) your proxy you can direct the Chair to vote for or against or abstain from voting on
Resolutions 1, 3 and 4 by marking the appropriate box in step 2.

The Chair of the Meeting intends to vote undirected proxies in favour of each item of business with the exception of Resolution 6 where the Chair
of the Meeting intends to vote against. In exceptional circumstances, the Chair of the Meeting may change his/her voting intention on any
resolution, in which case an ASX announcement will be made.

Appoint a Proxy to Vote on Your Behalf

Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

Proxy Form Please mark to indicate your directions

I/We being a member/s of Ballard Mining Limited hereby appoint

the Chair
of the Meeting

OR
PLEASE NOTE: Leave this box blank if
you have selected the Chair of the
Meeting. Do not insert your own name(s).

Step 1

Step 2 Items of Business PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

Update your communication details By providing your email address, you consent to receive future Notice
of Meeting & Proxy communications electronicallyMobile Number Email Address

(Optional)

Signature of Securityholder(s)Step 3

For Against Abstain

Resolution 1 Remuneration Report

Resolution 2 Re-election of Mr Simon Lill as a Director

Resolution 3 Approval to issue LTI Performance Rights to Director, Mr Paul Brennan

Resolution 4 Approval to issue LTI Performance Rights to Director, Mr Tim Manners

Resolution 5 Ratification of Placement Shares issued under Listing Rule 7.1

Resolution 6 Election of Non-Board Endorsed Candidate – Mr Stephen Mayne

Date
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	Annual Report
	1 Resolution 1 – Remuneration Report
	(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.
	(a) the person is appointed as a proxy by writing that specifies the way the proxy is to vote on this Resolution; or
	(b) the person is the Chair and the appointment of the Chair as proxy does not specify the way the proxy is to vote on this Resolution but expressly authorises the Chair to exercise the proxy, even if this Resolution is connected directly or indirectl...

	2 Resolution 2 – Re-election of Mr Simon Lill as a Director
	3 Resolution 3 – Approval to issue LTI Performance Rights to Director, Mr Paul Brennan
	(a) Mr Paul Brennan (and/or his nominee(s)) and a person referred to in Listing Rules 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the Plan, or an associate of that person or those persons; and
	(b) an officer of the Company or any of its Child Entities (as defined in the Listing Rules) who is entitled to participate in a termination benefit, or an associate of that person or those persons.
	(a) a person as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance with directions given to the proxy or attorney to vote on this Resolution in that way; or
	(b) the Chair as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance with a direction given to the Chair to vote on this 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 this Resolution; and
	(ii) the holder votes on this Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

	(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on this Resolution; and
	(b) it is not cast on behalf of Mr Paul Brennan (and/or his nominee(s)) or any of his, or their, associates.
	However, a vote may be cast by such person if the vote is not cast on behalf of a person who is otherwise excluded from voting, and:
	(a) the person is appointed as a proxy and the appointment specifies how the proxy is to vote; or
	(b) the person appointed as proxy is the Chair and the appointment does not specify how the Chair is to vote but expressly authorises the Chair to exercise the proxy even if the Resolution is connected with the remuneration of a member of the Key Mana...

	4 Resolution 4 - Approval to issue LTI Performance Rights to Director, Mr Tim Manners
	(a) Mr Tim Manners (and/or his nominee(s)) and a person referred to in Listing Rules 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the Plan, or an associate of that person or those persons; and
	(b) an officer of the Company or any of its Child Entities (as defined in the Listing Rules) who is entitled to participate in a termination benefit, or an associate of that person or those persons.
	(a) a person as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance with directions given to the proxy or attorney to vote on this Resolution in that way; or
	(b) the Chair as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance with a direction given to the Chair to vote on this 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 this Resolution; and
	(ii) the holder votes on this Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

	(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on this Resolution; and
	(b) it is not cast on behalf of Mr Tim Manners (and/or his nominee(s)) or any of his, or their, associates.
	However, a vote may be cast by such person if the vote is not cast on behalf of a person who is otherwise excluded from voting, and:
	(a) the person is appointed as a proxy and the appointment specifies how the proxy is to vote; or
	(b) the person appointed as proxy is the Chair and the appointment does not specify how the Chair is to vote but expressly authorises the Chair to exercise the proxy even if the Resolution is connected with the remuneration of a member of the Key Mana...

	5 Resolution 5 – Ratification of Placement Shares issued under Listing Rule 7.1
	(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with 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.


	6 Resolution 6 – Election of Non-Board Endorsed Candidate – Mr Stephen Mayne
	1 Introduction
	2 Action to be taken by Shareholders
	2.1 Proxies
	(a) a member of the Company entitled to attend and vote at the Meeting is entitled to appoint a proxy;
	(b) a proxy need not be a member of the Company; and
	(c) a member of the Company entitled to cast two or more votes may appoint two proxies and may specify the proportion or number of votes each proxy is appointed to exercise. Where the proportion or number is not specified, each proxy may exercise half...

	2.2 Attendance at Meeting

	3 Annual Report
	(a) discuss the Annual Report which is available online at https://ballardmining.com.au;
	(b) ask questions about, or comment on, the management of the Company; and
	(c) ask the auditor questions about the conduct of the audit and the preparation and content of the Auditor's Report.
	(a) the preparation and the content of the Auditor's Report;
	(b) the conduct of the audit;
	(c) accounting policies of the Company in relation to the preparation of the financial statements; and
	(d) the independence of the auditor in relation to the conduct of the audit,

	4 Resolution 1 – Remuneration Report
	(a) the remuneration policy for the Company; and
	(b) the remuneration arrangements in place for the Directors, specifically Executives and Non-Executive Directors.

	5 Resolution 2 – Re-election of Mr Simon Lill as a Director
	5.1 General
	5.2 Qualifications – Mr Simon Lill
	5.3 Board recommendation

	6 Resolutions 3 and 4 – Approval to issue LTI Performance Rights to Directors, Messrs Paul Brennan and Tim Manners
	6.1 General
	6.2 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 of such approval,
	(a) the benefit is remuneration of a related party as an officer (including a Director) of the Company; and
	(b) to give the remuneration would be reasonable given the circumstances.

	6.3 Section 200B of the Corporations Act
	(a) it is approved by shareholders under section 200E of the Corporations Act; or
	(b) an exemption applies (for example, where the benefit together with other benefits does not exceed the payment limits set out in the Corporations Act).
	(a) waive the vesting conditions which apply to the LTI Performance Rights if the relevant Director ceases to be an employee or be engaged by the Group;
	(b) accelerate vesting of the LTI Performance Rights; or
	(c) change the terms and conditions of the LTI Performance Rights, subject to any further Shareholder approval which may be required.

	6.4 Specific information required by section 200E of the Corporations Act
	(a) the amount or value of the benefit relating to the LTI Performance Rights pursuant to Resolutions 3 and 4 to be held by Messrs Brennan and Manners (and/or their respective nominee(s)) which may arise in connection with their retirement from a mana...
	(i) the number of LTI Performance Rights held prior to ceasing employment;
	(ii) the outstanding conditions (if any) of vesting of the LTI Performance Rights;
	(iii) the applicable performance measures and the achievement of such measures;
	(iv) the portion of the relevant performance period for the LTI Performance Rights that have expired at the time Messrs Brennan or Manners (as applicable) ceases to be employed or engaged by the Group;
	(v) the circumstances of, or reasons for, ceasing employment or engagement with the Group;
	(vi) the length of service with the Company and performance over that period of time;
	(vii) any other factors that the Board determines to be relevant when exercising its discretion to provide potential termination benefits to Messrs Brennan or Manners (as applicable);
	(viii) the market price of the Shares on ASX at the relevant time when the amount or value of the LTI Performance Rights is determined;
	(ix) any changes in law; and
	(x) the risk-free rate of return in Australia and the estimated volatility of the Shares on ASX at the relevant time; and

	(b) the Company intends to calculate the value of the benefit relating to the LTI Performance Rights at the relevant time based on the above factors.

	6.5 Listing Rule 10.14
	6.6 Specific information required by Listing Rule 10.15
	(a) the LTI Performance Rights will be granted to Messrs Brennan and Manners (and/or their respective nominee(s)) individually as set out in Section 6.1;
	(b) the recipients of the LTI Performance Rights fall within category 10.14.1 of the Listing Rules as they are each a Director, and therefore a related party of the Company. In addition, any party that Messrs Brennan and Manners nominate to receive LT...
	(c) the maximum number of LTI Performance Rights to be issued to Messrs Brennan and Manners (and/or their respective nominee(s)) is detailed in Section 6.1;
	(d) the current remuneration package of each of Messrs Brennan and Manners is as follows:
	(e) Messrs Brennan and Manners were previously issued the following Equity Securities under the Plan for nil consideration in order to remunerate and incentivise the future performance or service of the relevant individual and to align their interests...
	(i) Mr Paul Brennan was issued:
	(A) 4,500,000 Performance Rights subject to vesting conditions as detailed in the Company's Prospectus dated 30 May 2025 (as amended by the Company's Supplementary Prospectus dated 17 June 2025) and expiring 9 July 2030; and
	(B) 1,000,000 Options with an exercise price of $1.10 per Option, expiring five years from the date of issue and which vest upon the first production of gold by the Company (or one of its related bodies corporate) from the Mt Ida Project. Refer to the...

	(ii) Mr Tim Manners was issued:
	(A) 4,500,000 Performance Rights subject to vesting conditions as detailed in the Company's Prospectus dated 30 May 2025 (as amended by the Company's Supplementary Prospectus dated 17 June 2025) and expiring 9 July 2030; and
	(B) 1,000,000 Options with an exercise price of $1.10 per Option, expiring five years from the date of issue and which vest upon the first production of gold by the Company (or one of its related bodies corporate) from the Mt Ida Project. Refer to the...


	(f) the LTI Performance Rights are rights to acquire a Share, subject to the satisfaction of the relevant vesting condition. A summary of the material terms of the LTI Performance Rights is detailed in Schedule 2;
	(g) the LTI Performance Rights are being issued to Messrs Brennan and Manners as part of their compensation arrangements. The Company considers the issuance of LTI Performance Rights to be a cost-effective way to provide compensation benefits to Messr...
	(h) the number of LTI Performance Rights is considered appropriate based on the objectives of limiting the dilution of existing Shareholders upon the vesting and exercise of LTI Performance Rights whilst also appropriately remunerating Messrs Brennan ...
	(i) the LTI Performance Rights have an estimated value of $0.6124 each based on a 5-day VWAP valuation. Refer to Schedule 4 for further information regarding the valuation of the LTI Performance Rights. As a result, the total estimated value of the LT...
	(j) the Company intends to grant the LTI Performance Rights to Messrs Brennan and Manners (and/or their respective nominee(s)) within one month after the date of the Meeting, and by no later than three years after the date of the Meeting (or such late...
	(k) no funds will be raised by the issue, exercise or conversion of the LTI Performance Rights, as they will be granted for nil cash consideration and no exercise price is payable in order to convert them into Shares following their vesting. There may...
	(l) a summary of the material terms of the Plan is detailed in Schedule 3;
	(m) the Company will not make any loans to Messrs Brennan and Manners in relation to the acquisition of the LTI Performance Rights;
	(n) details of any Equity Securities issued under the Plan will be published in the Company's annual report relating to the period in which they were issued, along with a statement that approval for the issue was obtained under Listing Rule 10.14;
	(o) any additional persons covered by Listing Rule 10.14 who become entitled to participate in an issue of securities under the Plan after Resolutions 3 and 4 are approved and who were not named in the Notice will not participate until approval is obt...
	(p) voting exclusion statements are included in the Notice for Resolutions 3 and 4.

	6.7 Listing Rule 10.19
	6.8 Board Recommendation

	7 Resolution 5 – Ratification of Placement Shares issued under Listing Rule 7.1
	7.1 Background
	Funds raised from the Placement (after costs) and existing cash reserves will be used towards:
	(a) an exploration growth strategy to increase the potential size and scale of the high-grade Mt Ida Gold Project;
	(b) continuing to de-risk the Mt Ida Project and prepare for future development via a comprehensive infill drilling program;
	(c) design and construction of a new 250-person accommodation village with sufficient capacity to accommodate future construction and operations workforces;
	(d) continuing investment in a pre-FID early works, including FEED, bore field installations and a minor road diversion; and
	(e) completion of a feasibility study, including maiden Ore Reserve statement.
	Refer to the Company's ASX announcement titled "Successful $45.0M Placement – Continue to grow scale and confidence in the +1.84Moz Mt Ida Gold Project alongside low-risk capital investment" dated 12 October 2026 for further information regarding the ...
	Resolution 5 seeks Shareholder ratification of the issue of 68,210,880 Placement Shares issued pursuant to Listing Rule 7.1.
	Resolution 5 is an ordinary resolution.
	The Chair intends to exercise all available proxies in favour of Resolution 5.

	7.2 Listing Rules 7.1 and 7.4
	7.3 Specific information required by Listing Rule 7.5
	(a) the Placement Shares were issued to existing and new institutional and sophisticated investors identified by the joint lead managers to the Placement. No investor under the Placement was a related party, a member of the Company's Key Management Pe...
	(b) the Placement Shares comprised the issue of 68,210,880 Shares;
	(c) the Placement Shares are fully paid ordinary shares in the Company, and rank equally in all respects with the Company's existing Shares;
	(d) the Placement Shares were issued on 19 October 2026;
	(e) the Placement Shares were issued at an issue price of $0.66 per Share, raising a total of approximately $45 million (before costs);
	(f) funds raised from the issue of the Placement Shares are intended to be used as detailed in Section 7.1;
	(g) the Placement Shares were issued pursuant to subscription letters pursuant to which the relevant sophisticated or institutional investor agreed to subscribe for Placement Shares at an issue price of $0.66 per Placement Share; and
	(h) a voting exclusion statement is included in the Notice for Resolution 5.

	7.4 Board recommendation

	8 Resolution 6 – Election of Non-Board Endorsed Candidate – Mr Stephen Mayne
	8.1 Background
	Resolution 6 is an ordinary resolution.
	The Chair intends to exercise all available proxies against Resolution 6.

	8.2 Board recommendation

	1 Offer of LTI Performance Rights
	2 Exercise Period
	(a) 5:00pm (AWST) on the Expiry Date;
	(b) the LTI Performance Right is cancelled in accordance with its terms; and
	(c) the Board determines (acting reasonably) that it is impossible for the Vesting Condition for that LTI Performance Right to be met.

	3 Vesting Conditions
	(a) The LTI Performance Rights are subject to the relative Total Shareholder Return (TSR) of a Share as it compares to the Peer Group as follows:
	(i) if the TSR for the Company compares favourably to the Peer Group, then up to 100% of the LTI Performance Rights may vest;
	(ii) the TSR will be measured from 1 July 2026 to 30 June 2029 (approximately 3 years) (Measurement Period);
	(iii) the TSR is measured as the change in Share price (as shown on the Australian Securities Exchange (ASX)) over the Measurement Period plus any dividends that may also be paid (on a cents per Share basis);
	(iv) subject to the terms and conditions of the Plan Rules, the TSR for the Company and all the companies within the Peer Group will be calculated at the end of the Measurement Period and then ranked.  The proportion of LTI Performance Rights that ves...

	(b) LTI Performance Rights will only vest and entitle the Holder to be issued Shares if the applicable Vesting Conditions have been satisfied prior to the Expiry Date, waived by the Board, or are deemed to have been satisfied, following which the Comp...
	(c) The Board will determine in its sole discretion whether (and, where applicable, to what extent) the Holder has satisfied the Vesting Conditions (if any) applicable to the LTI Performance Rights.
	(d) The peer group of companies that will be used for the LTI Performance Rights is detailed below (as noted, the constituents of this list are subject to change in accordance with the terms and conditions herein) (Peer Group):
	(e) The Board has established rules and guidelines as to how it may adjust the constituents of the Peer Group.  Any changes to the Peer Group, including the reasons behind such a change, will be notified to all recipients of the LTI Performance Rights.

	4 Exercise of LTI Performance Rights
	(a) LTI Performance Rights may only be exercised when the Company has issued a Vesting Notification to the Holder.
	(b) As soon as practicable following the issuing of a Vesting Notification to the Holder the Company must allot and issue, or transfer, the number of Shares for which the Holder is entitled to acquire upon satisfaction of the Vesting Conditions for th...

	5 Lapse of LTI Performance Rights
	6 Timing of the Issue of Shares and Quotation
	(a) Within five Business Days after the later of the following:
	(i) the satisfaction or waiver of the Vesting Conditions (if any) applicable to the LTI Performance Rights; and
	(ii) when excluded information in respect of the Company (as defined in section 708A(7) of the Corporations Act 2001 (Cth) (Corporations Act)) (if any) ceases to be excluded information. If there is no such information, the relevant date will be the d...
	the Company will:
	(iii) allot and issue the Shares pursuant to the vesting of the LTI Performance Rights;
	(iv) as soon as reasonably practicable and if applicable, give the Australian Securities Exchange (ASX) a notice that complies with section 708A(5)(e) of the Corporations Act, or, if the Company is unable to issue such a notice, lodge with ASIC a pros...
	(v) if the Company is listed on ASX, apply for official quotation on the relevant stock exchange of Shares issued pursuant to the vesting of the LTI Performance Rights.

	(b) Notwithstanding paragraph 6(a) above, the Company’s obligation to issue such Shares shall be postponed if such Holder at any time after the relevant Vesting Conditions are satisfied pursuant to paragraph 3 elects for the Shares to be issued to be ...
	(i) the Shares to be issued or transferred will be held by such Holder on the Company's issuer sponsored sub-register (and not in a CHESS sponsored holding);
	(ii) the Company will apply a holding lock on the Shares to be issued or transferred and such Holder is taken to have agreed to that application of that holding lock; and
	(iii) the Company shall release the holding lock on the Shares on the date that is 12 months from the date of issue of the Shares.


	7 Shares Issued
	8 Quotation of the Shares Issued on Exercise
	9 Reorganisation
	10 Holder Rights
	(a) notice of, or to vote or attend at, a meeting of the shareholders;
	(b) receive any dividends declared by the Company;
	(c) participate in any new issues of securities offered to shareholders during the term of the LTI Performance Rights; or
	(d) cash for the LTI Performance Rights or any right to participate in surplus assets or profits of the Company on winding up,

	11 Pro Rata Issue of Securities
	(a) If during the term of any LTI Performance Right, the Company makes a pro rata issue of securities to the shareholders by way of a rights issue, a Holder shall not be entitled to participate in the rights issue in respect of any LTI Performance Rig...
	(b) A Holder will not be entitled to any adjustment to the number of Shares they are entitled to or adjustment to any Vesting Conditions which are based, in whole or in part, upon the Company’s Share price, as a result of the Company undertaking a rig...

	12 Adjustment for Bonus Issue
	13 Change of Control
	(a) For the purposes of this paragraph 13, a Change of Control Event occurs if:
	(i) the Company announces that its shareholders have at a Court convened meeting of shareholders voted in favour, by the necessary majority, of a proposed scheme of arrangement (excluding a scheme of arrangement for the purposes of a corporate restruc...
	(ii) a Takeover Bid:
	(A) is announced;
	(B) has become unconditional; and
	(C) the person making the Takeover Bid has a Relevant Interest in 50% or more of the issued Shares;

	(iii) any person acquires a Relevant Interest in 50.1% or more of the issued Shares by any other means; or
	(iv) the announcement by the Company that a sale or transfer (in one transaction or a series of related transactions) of the whole or substantially the whole of the undertaking and business of the Company has been completed.

	(b) Where a Change of Control Event has occurred or, in the opinion of the Board, there is a state of affairs that will or is likely to result in a Change of Control Event occurring, all granted LTI Performance Rights which have not yet vested or laps...

	14 Quotation
	15 LTI Performance Rights Not Property
	16 No Transfer of LTI Performance Rights
	(a) the prior consent of the Board is obtained, which consent may be withheld in the Board's sole discretion and which, if granted, may impose such terms and conditions on such assignment, transfer, encumbrance with a Security Interest or disposal as ...
	(b) such assignment or transfer occurs by force of law upon the death or total and permanent disablement of a Holder to the Holder's legal personal representative.

	17 Rules



