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AUSTRALIAN RARE EARTHS LIMITED 

NOTICE OF ANNUAL GENERAL MEETING 
 

 

Notice is hereby given that the Annual General Meeting of Shareholders of Australian Rare Earths Limited (ACN 632 645 302) 
(Company) will be held at the Grant Thornton Australia Limited, Level 3, 170 Frome Street, Adelaide, South Australia on Thursday, 
12 November 2026 at 11:30 am (Adelaide time). The business to be considered at the Meeting is set out below. 

If it becomes necessary or appropriate to make alternative meeting location or participation arrangements to those set out in this 
Notice, the Company will notify Shareholders accordingly via the Company’s website at www.ar3.com.au and the ASX 
announcements platform. 

The Directors strongly encourage all Shareholders to lodge proxy forms prior to the Meeting. Shareholders can lodge their proxies 
online at https://automicgroup.com.au  or otherwise by returning a completed proxy form. Instructions on how to complete a proxy form 
are set out in the Explanatory Memorandum. Proxy forms must be received by no later than 11:30 am (Adelaide time) on Tuesday, 10 
November 2026. 

If you have elected to receive notices from the Company electronically, then your personalised proxy form will be emailed to you. For 
other Shareholders, a copy of your personalised proxy form will be sent to you by mail. 

The Company advises that a poll will be conducted for voting on all Resolutions being considered at the Meeting. 

Shareholders who are unable to attend the Annual General Meeting are encouraged to lodge their proxy forms online at: 
https://automicgroup.com.au , or by mail, in accordance with instructions contained on the proxy form and within this Notice of Meeting. 

Questions 

Shareholders will have an opportunity to ask questions on the items of business during the Meeting, including an opportunity to ask 
questions of the Company’s Auditor, Grant Thornton. 

Shareholders are encouraged to submit any written questions ahead of the AGM relating to the business of the meeting, including 
questions for the Company’s Auditor, Grant Thornton. Questions for the Company’s Auditor must relate to the content of the Auditor’s 
Report or the conduct of the audit of the Financial Report. 

Written questions must be received by the Company no later than 5.00 pm (Adelaide time) on Wednesday, 11 November 2026. You 
can send any written questions to: 

Mail:  ‘Australian Rare Earths Limited AGM’ at Level 10, 111 Gawler Place, Adelaide, SA, 5000 

Email:  noel@ar3.com.au 

The Chair will endeavour to address as many of the more frequently raised relevant questions as possible during Meeting. However, 
there may not be sufficient time available at the Meeting to address all of the questions raised. Please note that individual responses 
will not be sent to Shareholders. 

Other Company documents and how to update your communication preferences 

• A copy of the Company’s 2026 Annual Report is available online at the Company’s website www.ar3.com.au. 

• In order to receive shareholder communications from the Company electronically, instead of by post, go to 
https://automicgroup.com.au to register your details and update your communication preferences. 

The Explanatory Memorandum to this Notice of Meeting provides additional information on matters to be considered at the Meeting.   

The Explanatory Memorandum and proxy form comprise part of this Notice of Meeting.  Shareholders are urged to vote by completing 
and lodging their proxies online at https://automicgroup.com.au or otherwise by returning a completed proxy form by no later than 
11:30 am (Adelaide time) on Tuesday, 10 November 2026. 

Terms and abbreviations used in the Notice of Meeting and Explanatory Memorandum are defined in the Glossary of the Explanatory 
Memorandum. 

https://automicgroup.com.au/
https://automicgroup.com.au/
http://www.ar3.com.au/
https://automicgroup.com.au/
https://automicgroup.com.au/


  

 

AGENDA 
The Explanatory Memorandum that accompanies and forms a part of this Notice of Annual General Meeting describes the matters to 
be considered at the Meeting. 

 

GENERAL BUSINESS 

FINANCIAL STATEMENTS AND REPORT 

To receive and consider the Financial Report for the year ended 30 June 2026 and the reports of the Directors and Auditor, as set out 
in the 2026 Annual Report. 

 

ORDINARY BUSINESS 
RESOLUTION 1 – REMUNERATION REPORT 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘That the Remuneration Report for the year ended 30 June 2026 as set out in the 2026 Annual Report be adopted.’ 

Note: This resolution is advisory only and does not bind the Company or the Directors. 

RESOLUTION 2 – RE-ELECTION OF PAULINE CARR AS A DIRECTOR 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘That Ms Pauline Carr be re-elected as a Non-Executive Director of the Company.’ 

RESOLUTION 3: APPROVAL OF EMPLOYEE OPTION PLAN 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

'That for the purpose of Listing Rule 7.2, Exception 13 and for all other purposes, the Company approves the issue of securities under 
the employee incentive scheme known as 'Australian Rare Earths Limited Employee Option Plan', the rules of which are annexed as 
Annexure D to the Explanatory Memorandum, as an exception to Listing Rule 7.1.' 

RESOLUTION 4: APPROVAL OF PERFORMANCE RIGHTS PLAN 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

'That for the purpose of Listing Rule 7.2, Exception 13 and for all other purposes, the Company approves the issue of securities under 
the employee incentive scheme known as 'Australian Rare Earths Limited Performance Rights Plan', the rules of which are annexed 
as Annexure E to the Explanatory Memorandum, as an exception to Listing Rule 7.1.' 

RESOLUTION 5 – APPROVAL TO ISSUE UNLISTED PERFORMANCE RIGHTS TO MANAGING DIRECTOR TRAVIS BEINKE 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘That for the purpose of Listing Rule 10.11.1 and for all other purposes approve the grant of 4,172,691 Performance Rights to Mr Travis 
Beinke, Managing Director of the Company, or his nominee, as described in the Explanatory Memorandum.' 

RESOLUTION 6 – APPROVAL TO ISSUE UNLISTED ZERO EXERCISE PRICE OPTIONS (ZEPOs) TO MANAGING DIRECTOR 
TRAVIS BEINKE 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘That for the purpose of Listing Rule 10.11.1 and for all other purposes approve the grant of 279,952 Zero Exercise Price Options to 
Mr Travis Beinke, Managing Director of the Company, or his nominee, as described in the Explanatory Memorandum.' 

RESOLUTION 7 – APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR ANGUS BARKER 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘That for the purpose of Listing Rule 10.11.1 and all other purposes approve the grant of 1,500,000 Options to Mr Angus Barker, 
Independent Non-Executive Chairman of the Company, or his nominee, as described in the Explanatory Memorandum.' 



  

RESOLUTION 8 – APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR PAULINE CARR 

To consider and, if thought fit, pass the following Resolution as an Ordinary Resolution: 

‘Subject to the passing of Resolution 2, and for the purpose of Listing Rule 10.11.1 and all other purposes approve the grant of 
1,500,000 Options to Ms Pauline Carr, Independent Non-Executive Director of the Company, or her nominee, as described in the 
Explanatory Memorandum.' 

 

SPECIAL BUSINESS 
RESOLUTION 9 – APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY 

To consider and, if thought fit, pass the following Resolution as a Special Resolution: 

‘That for the purpose of Listing Rule 7.1A, approval is given for the Company to issue Equity Securities totalling up to 10% of the fully 
paid ordinary issued capital of the Company (at the time of the issue) calculated in accordance with the formula prescribed in Listing 
Rule 7.1A.2 and on the terms and conditions set out in the accompanying Explanatory Memorandum.’ 

 

VOTING EXCLUSIONS 
RESOLUTION 1 (REMUNERATION REPORT) 

For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that 
appointment, on Resolution 1 if: 

• the person is either: 

o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for 
the entity; or 

o a Closely Related Party of such a member; and 

• the appointment does not specify the way the proxy is to vote on the Resolution. 

However, the Company will not disregard a vote if: 

• the person is the Chair of the Meeting at which the Resolution is voted on; and 

• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly 
with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a 
consolidated entity, for the entity. 

RESOLUTION 3 (APPROVAL OF EMPLOYEE OPTION PLAN) 

For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that 
appointment, on Resolution 3 if: 

• the person is either: 

o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for 
the entity; or 

o a Closely Related Party of such a member; and 

• the appointment does not specify the way the proxy is to vote on the Resolution. 

However, the Company will not disregard a vote if: 

• the person is the Chair of the Meeting at which the Resolution is voted on; and 

• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly 
with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a 
consolidated entity, for the entity. 

For the purposes of the Listing Rules, the Company will disregard any votes cast in favour of Resolution 3  by or on behalf of a person 
who is eligible to participate in the Australian Rare Earths Limited Employee Option Plan and any associate of that person. 

However, subject always to the paragraph above, this does not apply to a vote cast in favour of Resolution 3 by: 

• 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 

• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction 
given to the Chair to vote on the resolution as the Chair decides; or 



  

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that 
way. 

RESOLUTION 4 (APPROVAL OF PERFORMANCE RIGHTS PLAN) 

For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that 
appointment, on Resolution 4 if: 

• the person is either: 

o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for 
the entity; or 

o a Closely Related Party of such a member; and 

• the appointment does not specify the way the proxy is to vote on the Resolution. 

However, the Company will not disregard a vote if: 

• the person is the Chair of the Meeting at which the Resolution is voted on; and 

• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly 
with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a 
consolidated entity, for the entity. 

For the purposes of the Listing Rules, the Company will disregard any votes cast in favour of Resolution 4 by or on behalf of a person 
who is eligible to participate in the Australian Rare Earths Limited Performance Rights Plan and any associate of that person. 

However, subject always to the paragraph above, this does not apply to a vote cast in favour of Resolution 4 by: 

• 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 

• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction 
given to the Chair to vote on the resolution as the Chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that 
way. 

 



  

RESOLUTION 5 (APPROVAL TO ISSUE UNLISTED PERFORMANCE RIGHTS TO MANAGING DIRECTOR TRAVIS BEINKE) 

The Company will disregard any votes cast in favour of Resolution 5 by or on behalf of Mr Travis Beinke (or his nominee) and any 
other person who will obtain a material benefit as a result of the issue of the securities (except a benefit solely by reason of being a 
holder of ordinary securities in the Company), and associates of those persons. 

However, this does not apply to a vote cast in favour of Resolution 5 by: 

• 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 

•  the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction 
given to the chair to vote on the resolution as the chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that 
way. 

RESOLUTION 6 (APPROVAL TO ISSUE UNLISTED ZERO EXERCISE PRICED OPTIONS TO MANAGING DIRECTOR TRAVIS 
BEINKE) 

The Company will disregard any votes cast in favour of Resolution 6 by or on behalf of Mr Travis Beinke (or his nominee) and any 
other person who will obtain a material benefit as a result of the issue of the securities (except a benefit solely by reason of being a 
holder of ordinary securities in the Company), and associates of those persons. 

However, this does not apply to a vote cast in favour of Resolution 6 by: 

• 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 

• the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a 
direction given to the chair to vote on the resolution as the chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in 
that way. 

RESOLUTION 7 (APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR ANGUS BARKER) 

The Company will disregard any votes cast in favour of Resolution 7 by or on behalf of Mr Angus Barker (or his nominee) and any 
other person who will obtain a material benefit as a result of the issue of the securities (except a benefit solely by reason of being a 
holder of ordinary securities in the Company), and associates of those persons. 

However, this does not apply to a vote cast in favour of Resolution 7 by: 

• 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 

• the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a 
direction given to the chair to vote on the resolution as the chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that 
way. 

 



  

RESOLUTION 8 (APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR PAULINE CARR) 
The Company will disregard any votes cast in favour of Resolution 8 by or on behalf of Ms Pauline Carr (or her nominee) and any 
other person who will obtain a material benefit as a result of the issue of the securities (except a benefit solely by reason of being a 
holder of ordinary securities in the Company), and associates of those persons. 

However, this does not apply to a vote cast in favour of Resolution 8 by: 

• 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 

• the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a 
direction given to the chair to vote on the resolution as the chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in 
that way. 

 

RESOLUTION 9 (APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY) 

For the purposes of the Listing Rules, the Company will disregard any votes cast in favour of Resolution 9 by or on behalf of any 
person who may participate in the proposed issue, or who might obtain a benefit (other than a benefit solely in the capacity of a holder 
of Shares) if Resolution 9 is passed, and any associates of such person.  

However, this does not apply to a vote cast in favour of Resolution 9 by: 

• 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 

• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction 
given to the Chair to vote on the resolution as the Chair decides; or 

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

o 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 

o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that 
way. 

As at the date of this Notice of Meeting the Company has no specific plans to issue Equity Securities pursuant to Listing Rule 7.1A or 
under Resolution 9 (if approved), therefore it is not known who (if any) may participate in a potential (if any) issue of Equity Securities 
under Listing Rule 7.1A (if approved). 

 



  

VOTING, PROXIES AND QUESTIONS 
VOTING BY PROXY 

Shareholders are encouraged to lodge proxy forms prior to the Meeting in accordance with the instructions contained on the proxy 
form and within this Notice of Meeting as detailed below. 

Appointment of proxies and corporate representatives 

A Shareholder entitled to attend, and vote is entitled to appoint up to two proxies. A proxy need not be a Shareholder and may be 
either an individual or a body corporate. 

If a Shareholder is a corporation, it can attend and vote at the meeting by appointing an individual person to act as its corporate 
representative or by appointing a proxy to attend and vote on its behalf. A Shareholder that is a body corporate, or a proxy who is a 
body corporate, will need to ensure that it appoints an individual as its corporate representative to exercise its powers at the Meeting 
and provides satisfactory evidence of the appointment of its corporate representative prior to commencement of the meeting. 

Where a Shareholder wishes to appoint two proxies, they can do so online at https://automicgroup.com.au . A Shareholder appointing 
two proxies may specify the proportion or number of votes each proxy is appointed to exercise. If a Shareholder appoints two proxies 
but fails to specify the proportion or number of votes that each may exercise, each proxy appointed may exercise half the Shareholder’s 
votes. Fractions of votes are to be disregarded. If your proxy chooses to vote, they must vote in accordance with your directions. If you 
have directed your proxy to vote, and they do not participate in the meeting or choose not to vote on a poll, then the Chair of the 
Meeting will become your proxy by default and vote your proxies as directed by you (subject to applicable voting restrictions). 

Subject to the voting restrictions set out below, if you do not direct your proxy to vote by marking the relevant box on the proxy form, 
your proxy may vote as they choose on that item of business. 

If your proxy does not participate in the meeting, the Chair will become your proxy by default. The Chair intends to vote all available 
proxies in accordance with the Board recommendations set out in the Explanatory Memorandum accompanying this Notice of Annual 
General Meeting. 

Generally, the Key Management Personnel (KMP) of the Company (which includes each of the Directors) and their Closely Related 
Parties will not be able to vote your proxy on Resolutions 1, 3, 4, 5, 6, 7 and 8 unless you have directed them how to vote or you have 
appointed the Chair as your proxy. The circumstances in which KMP will be excluded from voting on Resolutions 1, 3, 4, 5, 6, 7 and 8 
are set out above under the heading ‘Voting Exclusions’. 

Generally, each Director and their respective associates will not be able to vote your proxy in favour of Resolutions in which the 
respective Director or their associates have an interest (being Resolution 7 for Mr Barker, Resolutions 2 and 8 for Ms Carr, and 
Resolutions 5 and 6 for Mr Beinke) unless you have directed them how to vote or you have appointed the Chair as your proxy. The 
circumstances in which Directors and their respective associates will be excluded from voting in favour of Resolutions 1, 3, 4, 5, 6, 7, 
8 and 9 are set out above under the heading ‘Voting Exclusions’. 

If you intend to appoint a member of the KMP as your proxy, please ensure that you direct them how to vote on Resolutions 1, 2, 3, 4, 
5, 6, 7, 8 and 9. If you intend to appoint the Chair of the Meeting as your proxy, you can direct the Chair how to vote on Resolutions 1, 
2, 3, 4, 5, 6, 7, 8 and 9 by marking the relevant boxes on the proxy form. However, if the Chair of the Meeting is your proxy (or comes 
your proxy by default) and you do not mark any of the boxes opposite Resolutions 1, 2, 3, 4, 5, 6, 7, 8 and 9 by completing and 
submitting the proxy form you will be deemed to have expressly authorised the Chair to vote as the Chair decides. 

To be valid, the proxy form, and any authority under which the form is signed, must be received by the Company or the Company’s 
Share Registry prior to 11:30 am (Adelaide time) on Tuesday, 10 November 2026. 

Voting by Attorney 

A Shareholder entitled to attend, and vote may appoint an attorney to act on his or her behalf at the Meeting. An attorney may, but 
need not, be a Shareholder of the Company. 

An attorney may not vote at the Meeting unless the instrument appointing the attorney, and the authority under which the instrument 
is signed or a certified copy of the authority, are received by the Company in the same manner, and by the same time, as outlined 
above for proxy forms. 

 

https://automicgroup.com.au/


  

Proxy Lodgement 

Proxies are able to be lodged by the following means:    

Online:  Enter the control number, SRN/HIN and postcode shown on the first page of your proxy form at 
https://investor.automic.com.au/#/loginsah 

Mail:  Australian Rare Earths Limited C\O Automic, GPO Box 5193, Sydney NSW 2001 

In person: Automic, Level 5, 126 Phillip Street, Sydney, NSW 2000 

Custodian 
Voting: 

Custodian Voting is available for Intermediary Online subscribers only (Custodians) by visiting 
https://automicgroup.com.au to submit your voting intentions.  

To be valid, the proxy form, and any authority under which the form is signed, must be received by the Company or the Company’s 
Share Registry prior to 11:30 am (Adelaide time) on Tuesday, 10 November 2026. Any proxy forms received after that time will not be 
valid for the Meeting. 

ENTITLEMENT TO VOTE 

For the purpose of determining the voting entitlements at the meeting, the Board has determined that, in accordance with the 
Company’s Constitution and the Corporations Act, the shares in the Company will be taken to be held by the registered holders of 
those shares at 7.00 pm (Sydney time) on Tuesday, 10 November 2026. Accordingly, transactions registered after that time will be 
disregarded in determining entitlements to attend and vote at the Meeting. 

By order of the Board 

 

 

 

Noel Whitcher 
Company Secretary 

13 October 2026 
 

https://automicgroup.com.au/


  

EXPLANATORY MEMORANDUM 
 
Introduction 
This Explanatory Memorandum forms part of the Notice of Meeting and has been prepared to provide Shareholders with material 
information to enable them to make an informed decision on the business to be conducted at the Annual General Meeting of 
Shareholders to be held at the Grant Thornton Australia Limited, Level 3, 170 Frome Street, Adelaide, South Australia on Thursday, 
12 November 2026 at 11:30 am (Adelaide time). 

This Explanatory Memorandum should be read in full and in conjunction with the accompanying Notice of Annual General Meeting 
before making any decision in relation to the resolutions and is a brief explanation of Resolutions 1 to 9 in the Notice of Annual General 
Meeting and why the Company is seeking Shareholder approval. 

Terms defined in the Notice of Meeting have the same meaning in this Explanatory Memorandum. 

 
 

 

FINANCIAL STATEMENTS AND REPORT 

As required by section 317 of the Corporations Act, the Financial Report, Directors’ Report and the Auditor’s Report for the most recent 
financial year ended 30 June 2026 will be laid before the Meeting.  

This Item does not require a formal resolution to be put to the Meeting and there is no requirement for Shareholders to approve these 
reports. 

During this item of business, Shareholders will be given reasonable opportunity to ask questions about the reports and the business 
and management of the Company. Also, Shareholders will be given a reasonable opportunity to ask a representative of the Company’s 
Auditor, Grant Thornton, questions in relation to the conduct of the audit (including the independence of the Auditor), and the accounting 
policies adopted by the Company. 

 
 

 

RESOLUTION 1 - REMUNERATION REPORT 

The Remuneration Report for the financial year ended 30 June 2026 is set out in the Directors' Report within the 2026 Annual Report, 
which is available on the Company's website: www.ar3.com.au.  The Remuneration Report sets out the Company’s remuneration 
arrangements for Directors, and members of the Company’s Key Management Personnel. 

Section 300A of the Corporations Act requires the Directors to include a Remuneration Report in their report for the financial year. 
Section 250R(2) of the Corporations Act requires the Remuneration Report to be put to a vote at the Company’s Annual General 
Meeting. The vote on the Resolution is advisory only and does not bind the Directors or the Company. However, the Board will take 
the outcome of the vote into consideration when reviewing remuneration practices and policies. 

The Board believes the Company’s remuneration policies and structures as outlined in the Remuneration Report are appropriate 
relative to the size of the Company and stage of its business. 

A reasonable opportunity will be provided for Shareholders to ask questions about the Remuneration Report at the meeting before 
calling for a vote. 

Board Recommendation 

The Directors recommend that Shareholders vote in favour of Resolution 1. 

 
 

 
 



  

RESOLUTION 2 - RE-ELECTION OF DIRECTOR 
In accordance with Rule 6.1 of the Constitution, at each annual general meeting of the Company one third of Directors must retire from 
office (with the exception of the Managing Director). A retiring Director is eligible for re-election. 

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

In accordance with Rule 6.1 of the Company’s Constitution and Listing Rule 14.5, director Ms Pauline Carr retires and being eligible, 
offers herself for re-election. 

The qualifications and experience of Ms Carr is set out below. 

Ms Pauline Carr (Independent Non-Executive Director) 
BEc, MBA, FAICD, FGIA 
Ms Carr has been a Director of the Company since 15 October 2021. She is the Chair of the Company’s Audit and Risk Management 
Committee, and its Remuneration and Nomination Committee. 

Ms Carr is a highly experienced executive with extensive commercial, management, compliance, and governance expertise as well as 
over 30 years directorial experience in the resources industry with both Australian and international listed companies. Ms Carr’s ASX 
listed company directorships over the last three years included Highfield Resources Limited (ASX: HFR). 

Ms Carr has extensive board committee experience in both audit and risk as well as people and remuneration committees. 

The Board considers Ms Carr to be an independent director. 

Board Recommendation 
The Board (with Ms Carr abstaining) recommends that shareholders vote in favour of Resolution 2. 

The Chair of the Meeting intends to vote all undirected proxies in favour of Resolution 2. 
 

RESOLUTION 3 - APPROVAL OF EMPLOYEE OPTION PLAN 

The Company's current employee option plan was approved by shareholders at its 2024 annual general meeting held on 27 November 
2024 (Employee Option Plan).  The Employee Option Plan has been updated to reflect the new Division 1A in Part 7.12 of the 
Corporations Act in relation to employee share schemes, as amended by ASIC Corporations (Employee Share Schemes) Instrument 
2022/1021. 

The Company has therefore updated its Employee Option Plan (2026 Employee Option Plan) under which employees, consultants, 
officers and Directors may be offered the opportunity to receive options to subscribe for shares in the Company and seeks shareholder 
approval for these legislative changes to the plan rules. No other changes have been made to the Employee Option Plan. 

The Board considers that  options are a cost effective and efficient means of rewarding participants in the Company’s incentive plans 
and can also assist in securing and retaining  talent who can assist the Company in achieving its objectives  The 2026 Employee 
Option Plan is designed to achieve this objective by encouraging continued improvement in performance over time and by encouraging 
those persons to acquire and retain significant shareholdings in the Company. 

Under the refreshed Employee Option Plan, the Board may continue to offer to eligible persons the opportunity to receive such number 
of options in the Company as the Board may decide and on terms set out in the rules of the 2026 Employee Option Plan, a copy of 
which is contained in Annexure D to this Explanatory Memorandum.  

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

Listing Rule 7.2 contains a number of exceptions to Listing Rule 7.1.  In particular, Exception 13(b) of Listing Rule 7.2 provides that 
Listing Rule 7.1 does not apply to an issue under an employee incentive scheme if within three years before the date of issue, holders 
of ordinary securities have approved the issue of securities under the scheme as an exception to Listing Rule 7.1. 

The purpose of Resolution 3 is to seek approval of the updated Plan Rules so as to enable the issue of securities under the 2026 
Employee Option Plan for the purposes of Listing Rule 7.2, Exception 13 and for all other purposes. 

If Resolution 3 is passed, the Company may issue options under the 2026 Employee Option Plan without using up any of the 
Company's 15% limit on issuing equity securities without shareholder approval set out in Listing Rule 7.1. 

If Resolution 3 is not passed, the Company may still issue options under the 2026 Employee Option Plan but it will reduce, to that 
extent, the Company's capacity to issue equity securities without shareholder approval under Listing Rule 7.1 for 12 months following 
the issue. 

In accordance with the requirements of Listing Rule 7.2 Exception 13(b) the following information is provided: 



  

(a) the Company is seeking shareholder approval of the 2026 Employee Option Plan to include the new terms and conditions 
required by Division 1A of Part 7.12 of the Corporations Act; 

(b)           a copy of the rules of the 2026 Employee Option Plan is contained in Annexure D to this Explanatory Memorandum; 

(c) as the 2026 Employee Option Plan is being approved for the first time, no securities have been issued under it; 

(d) the maximum number of options proposed to be issued under the 2026 Employee Option Plan following approval pursuant 
to this Resolution 3 is 7,708,298; and 

(e) a voting exclusion statement has been included for the purpose of Resolution 3. 

Resolution 3 is an ordinary resolution. 

As the Directors are excluded from voting on this resolution, they do not wish to make a recommendation as to how shareholders 
ought to vote in respect of the resolution. 

Please note that if the Chair of the Meeting is your proxy (or becomes your proxy by default), you expressly authorise the Chair to 
exercise your proxy on Resolution 3 even though it is connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel for the Company, which includes the Chair. If you appoint the Chair as your proxy, you can direct the Chair to 
vote for or against, or abstain from voting on, Resolution 3 by marking the appropriate box on the proxy form. 

The Chairman of the Meeting intends to vote all undirected proxies in favour of Resolution 3. 

RESOLUTION 4 - APPROVAL OF PERFORMANCE RIGHTS PLAN 

 The Company's current employee incentive plan was approved by shareholders at its 2024 annual general meeting held on 27 
November 2024 (Performance Rights Plan).  The Performance Rights Plan has been updated to 

• reflect the new Division 1A in Part 7.12 of the Corporations Act in relation to employee share schemes, as amended by 
ASIC Corporations (Employee Share Schemes) Instrument 2022/1021; and to  

• Remove automatic vesting of performance rights in the event of a change of Control. Under the updated Plan rules if a 
transaction or arrangement occurs or is proposed that results in, or is likely to result in, a change in Control of the Company, 
the Directors may determine the extent to which Performance Rights vest and become exercisable, having regard to the 
circumstances of the transaction and the matters set out below, subject to the Listing Rules, the Corporations Act and any 
other Applicable Law. 

Accordingly, the Company has updated its Performance Rights Plan (2026 Performance Rights Plan) under which employees, 
consultants, officers and Directors may be offered the opportunity to receive performance rights in the Company and seeks shareholder 
approval for these changes to the plan rules. No other changes have been made to the Performance Rights Plan. 

The Board considers that performance rights are a cost effective and efficient means of rewarding participants in the Company’s long 
term incentive plan and can also assist in securing and retaining talent who can assist the Company in achieving its objectives. 

Under the refreshed 2026 Performance Rights Plan, the Board may continue to offer to eligible persons the opportunity to receive such 
number of performance rights in the Company as the Board may decide and on terms set out in the rules of the 2026 Performance 
Rights Plan, a copy of which is contained in Annexure E to this Explanatory Memorandum. Performance rights granted under the 2026 
Performance Rights Plan will be offered to participants in the 2026 Performance Rights Plan on the basis of the Board's view of the 
contribution of the eligible person to the Company with vesting assessed after a three year period and based upon the attainment of 
total shareholder return and strategic milestone. 

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

Listing Rule 7.2 contains a number of exceptions to Listing Rule 7.1.  In particular, Exception 13(b) of Listing Rule 7.2 provides that 
Listing Rule 7.1 does not apply to an issue under an employee incentive scheme if within three years before the date of issue, holders 
of ordinary securities have approved the issue of securities under the scheme as an exception to Listing Rule 7.1. 

As such the purpose of Resolution 4 is to seek approval of the issue of securities under the 2026 Performance Rights Plan for the 
purposes of Listing Rule 7.2, Exception 13 and for all other purposes.   

If Resolution 4 is passed, the Company may issue performance rights under the 2026 Performance Rights Plan without using up any 
of the Company's 15% limit on issuing equity securities without shareholder approval set out in Listing Rule 7.1. 



  

If Resolution 4 is not passed, the Company may still issue performance rights under the 2026 Performance Rights Plan but it will 
reduce, to that extent, the Company's capacity to issue equity securities without shareholder approval under Listing Rule 7.1 for 12 
months following the issue. 

In accordance with the requirements of Listing Rule 7.2 Exception 13(b) the following information is provided: 

(a) the Company is seeking shareholder approval of the 2026 Performance Rights Plan to include the new terms and conditions 
required by Division 1A of Part 7.12 of the Corporations Act; 

(b)           a copy of the rules of the 2026 Performance Rights Plan is contained in Annexure E to this Explanatory Memorandum; 

(c) as the 2026 Performance Rights Plan is being approved for the first time, no securities have been issued under it; 

(d) the maximum number of performance rights proposed to be issued under the 2026 Performance Rights Plan following 
approval pursuant to this Resolution 4 is 7,708,298; and 

(e) a voting exclusion statement has been included for the purpose of Resolution 4. 

Resolution 4 is an ordinary resolution. 

As the Directors are excluded from voting on this resolution, they do not wish to make a recommendation as to how shareholders 
ought to vote in respect of the resolution. 

Please note that if the chair of the meeting is your proxy (or becomes your proxy by default), you expressly authorise the chair to 
exercise your proxy on Resolution 4 even though it is connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel for the Company, which includes the chair. If you appoint the chair as your proxy you can direct the chair to 
vote for or against or abstain from voting on Resolution 4 by marking the appropriate box on the proxy form. 

The Chairman of the Meeting intends to vote all undirected proxies in favour of Resolution 4. 

 

RESOLUTIONS 5 AND 6 – APPROVAL TO ISSUE PERFORMANCE RIGHTS AND ZERO EXERCISE PRICE OPTIONS TO 
MANAGING DIRECTOR, TRAVIS BEINKE 

Under the ASX Listing Rules prior shareholder approval must be obtained prior to the issue of any equity instruments to Directors of 
an ASX listed entity. As Managing Director, Mr Travis Beinke is an executive Director of the Company.  Details of the proposed issue 
of equity instruments to Mr Beinke are provided below: 

1. General 

The Company has agreed, subject to obtaining Shareholder approval, to issue Performance Rights and Zero Exercise 
Price Options to Mr Beinke as part of his incentive based remuneration package.  Resolutions 5 and 6 seek Shareholder 
approval for the grant of these instruments to Mr Beinke (or his nominee): 

(a) 4,172,691 Performance Rights to Mr Travis Beinke. These Performance Rights are being issued under the 
Company’s Long Term Incentive Plan (LTIP) for the 2027 financial year and form part of part of Mr Beinke’s at risk 
remuneration for the year ending 30 June 2027. 

These Performance Rights will be assessed at the end of three years, being 30 June 2029, and will only vest if the 
Company’s Relative Total Shareholder Return (rTSR) exceeds that of the performance of AR3’s peer group (this 
accounts for 70%) and /or strategic milestones as set by the Board (this accounts for 30%) are met. Once assessed 
any awarded Performance Rights will vest in three equal tranches (1 July 2029, 1 July 2030 and 1 July 2031). Mr 
Beinke must be an AR3 Group employee as at the vesting date of each tranche in order to receive the vested 
Performance Rights. 

The potential maximum number of Performance Rights to be granted to Mr Beinke (and other LTIP participants) 
under the LTIP for the 2027 financial year has been calculated on his total fixed remuneration as at the 
commencement of the FY27 financial year (being 1 July 2026), multiplied by his maximum LTIP participation 
percentage, divided by the Market Value. The Market Value is the market value of a fully paid ordinary share in 
the Company, calculated using the 30-day VWAP, up to and including 30 June 2026, being $0.1115. 

The Market Value has been set on the same consistent basis as applied in the previous three financial years for 
Mr Beinke, being the 30-day VWAP, up to and including 30 June of the applicable year.  The VWAPs applied to 
previous years’ LTIP to calculate the Market Value were: 30 June 2023 $0.3288, 30 June 2024 $0.0923 and 30 
June 2025 $0.0559. 



  

The full terms and conditions of the Related Party Performance Rights to be issued to Mr Beinke are set out in 
Annexure A. 

(b) 279,952 Zero Exercise Price Options to Mr Travis Beinke. These Unlisted Options relate to the Short Term 
Incentive awarded to Mr Beinke for the financial year ended 30 June 2026.  

As per the 2026 Remuneration Report in the Annual Report, the Board has determined that rather than paying out 
the FY26 Short Term Incentive (STI) solely in cash that 25% of the FY26 STI awarded to participants for the year 
ended 30 June 2026 be paid in the form of Zero Exercise Price Options (with the balance being paid in cash).  

Mr Beinke’s FY26 STI award totalled $124,858 (including statutory superannuation). As such shareholder approval 
is being sought to pay him $31,215 in the form of Zero Exercise Price Options. 

The quantum of Options to be issued has been determined by the volume weighted average market price (as 
defined in the ASX Listing Rules) of the Company's shares over the last thirty (30) days on which sales in the 
Company's shares were recorded to 30 June 2026 (being $0.1115). This is the same calculation used by the 
Company for the LTIP (see section 1a above).  

The full terms and conditions of the Related Party Unlisted Options to be issued to Mr Beinke are set out in 
Annexure B. 

2. Chapter 2E of the Corporations Act 

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

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

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

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

The grant of Related Party Options constitutes giving a financial benefit, and Mr Beinke is a related party of the Company. 

The Directors consider that shareholder approval pursuant to Chapter 2E of the Corporations Act is not required because 
the grant of the Related Party Performance Rights is considered reasonable remuneration in the circumstances and was 
negotiated on an arm’s length basis. 

3. Listing Rule 10.11 

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

(a) a related party; 

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

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

(d) an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

(e) a person whose relationship with the company or a person referred to in Listing Rules 10.11.1 to 10.11.4 is such 
that, in ASX’s opinion, the issue or agreement should be approved by its shareholders, 

unless it obtains the approval of its shareholders. 

The issue of the Related Party Rights falls within Listing Rule 10.11.1 and does not fall within any of the exceptions in 
Listing Rule 10.12.  It therefore requires the approval of the Company’s shareholders under Listing Rule 10.11. 

Resolutions 5 and 6 seek the required shareholder approval to the issue of the Related Party Rights under and for the 
purposes of Listing Rule 10.11. 

If Resolutions 5 or 6 are passed, the Company will be able to proceed with the issue of the Related Party Rights the subject 
of that Resolution. 



  

If either of Resolutions 5 or 6 are not passed, the Company will not be able to proceed with the issue of the Related Party 
Rights or Shares the subject of that Resolution and may need to consider other ways to remunerate the relevant Related 
Party as part of his incentive based remuneration package. 

4. Technical Information required by Listing Rule 10.13 

Pursuant to and in accordance with Listing Rule 10.13, the following information is provided in relation to Resolutions 5 
and 6: 

(a) The Related Party Rights will be issued to Mr Beinke, or his respective nominees. 

(b) Mr Beinke is a related party under Listing Rule 10.11.1. 

(c) The number of Related Party Rights to be issued is as follows: 

             (i)  Mr Beinke: 4,172,691 Performance Rights; and 

 (ii) Mr Beinke: 279,952 Zero Exercise Price Options. 

(d) The terms and conditions of the Related Party Rights to be issued to Mr Beinke is set out in Annexure A. 

 The terms and conditions of the Related Party Options to be issued to Mr Beinke is set out in Annexure B. 

(e)  The Related Party Rights will be granted no later than one month after the date of the Meeting. 

(f) The Related Party Rights will not be issued for cash consideration. 

(g) The Related Party Rights will be issued to Mr Beinke as part of his incentive based remuneration package, and 
accordingly no funds will be raised by the issue. 

(h) Details of the Related Party’s current total remuneration package are as follows: 

 (i) Key details of Mr Beinke's current remuneration package as Managing Director are set out in Annexure C. 

(i) The Related Party Options to be issued to Mr Beinke are not issued under an agreement. 

 Board Recommendation 

The Board (with Mr Beinke abstaining in respect of Resolutions 5 and 6) recommends that shareholders vote in favour of 
Resolutions 5 and 6. 

The Chair of the Meeting intends to vote all undirected proxies in favour of Resolutions 5 and 6. 

Please note that if the Chair of the Meeting is your proxy (or becomes your proxy by default), you expressly authorise the 
Chair to exercise your proxy on Resolutions 5 and 6 even though they are connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel for the Company, which includes the Chair.  If you appoint 
the Chair as your proxy, you can direct the chair to vote for or against or abstain from voting on Resolutions 5 and 6 by 
marking the appropriate box on the proxy form. 

The passing of Resolutions 5 and 6 are not conditional upon, and subject to, the passing of any other Resolution. 

 
 



  

 

RESOLUTIONS 7 AND 8 – APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR ANGUS BARKER AND 
NON-EXECUTIVE DIRECTOR PAULINE CARR 

1. General 

The Company has agreed, subject to obtaining Shareholder approval, to issue unlisted premium exercise-priced Options 
to two of its current Directors as part of their remuneration package. Resolutions 7 and 8 seek Shareholder approval for 
the grant of Options to the following current Directors (or their nominees): 

 
(a) 1,500,000 Options to Mr Angus Barker.  Each Option has an exercise price being 45% above the VWAP of the 

Company's shares over the last ten days on which sales in the Company's shares were recorded prior to the 
Company’s AGM and, subject to vesting, is exercisable at any time during the period commencing on the date of 
issue and expiring on the third anniversary of the date of issue.  The full terms and conditions of the Related Party 
Options to be issued to Mr Barker is set out in Annexure F; and 

(b) 1,500,000 Options to Ms Pauline Carr (Subject to the passing of Resolution 2)  Each Option has an exercise price 
being 45% above the VWAP of the Company's shares over the last ten days on which sales in the Company's 
shares were recorded prior to the Company’s AGM and, subject to vesting, is exercisable at any time during the 
period commencing on the date of issue and expiring on the third anniversary of the date of issue.  The full terms 
and conditions of the Related Party Options to be issued to Ms Carr is set out in Annexure G. 

(Related Party Options). 

2. Chapter 2E of the Corporations Act 

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

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

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

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

The grant of Related Party Options constitutes giving a financial benefit, and Mr Barker and Ms Carr are related parties of 
the Company by virtue of being Directors. 

The Directors consider that shareholder approval pursuant to Chapter 2E of the Corporations Act is not required because 
the grant of the Related Party Options is considered reasonable remuneration in the circumstances and was negotiated 
on an arm’s length basis. 

3. Listing Rule 10.11 

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

(a) a related party; 

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

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

(d) an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

(e) a person whose relationship with the company or a person referred to in Listing Rules 10.11.1 to 10.11.4 is such 
that, in ASX’s opinion, the issue or agreement should be approved by its shareholders, 

unless it obtains the approval of its shareholders. 

The issue of the Related Party Options falls within Listing Rule 10.11.1 and does not fall within any of the exceptions in 
Listing Rule 10.12.  It therefore requires the approval of the Company’s shareholders under Listing Rule 10.11. 



  

Resolutions 7 and 8 seek the required shareholder approval to the issue of the Related Party Options under and for the 
purposes of Listing Rule 10.11. 

If either of Resolutions 7 or 8 is passed, the Company will be able to proceed with the issue of the Related Party Options 
the subject of that Resolution. 

If either of Resolutions 7 or 8 is not passed, the Company will not be able to proceed with the issue of the Related Party 
Options the subject of that Resolution and may need to consider other ways to remunerate the relevant Director as part of 
that Director’s remuneration package. 

4. Technical Information required by Listing Rule 10.13 

Pursuant to and in accordance with Listing Rule 10.13, the following information is provided in relation to Resolutions 7 
and 8: 

(a)        The Related Party Options will be issued to Mr Barker, or his nominee, and to Ms Carr (subject to the passing of 
Resolution 2), or her nominee. 

(b) Each of Mr Barker and Ms Carr is a Director of the Company and therefore a related party under Listing Rule 
10.11.1. 

(c) The number of Related Party Options to be issued is as follows: 

 (i) Mr Barker: 1,500,000 Options; and 

 (ii) Ms Carr: 1,500,000 Options (subject to the passing of Resolution 2). 

(d) The terms and conditions of the Related Party Options to be issued to Mr Barker is set out in Annexure F. 

 The terms and conditions of the Related Party Options to be issued to Ms Carr is set out in Annexure G. 

(e)  The Related Party Options will be granted no later than one month after the date of the Meeting.  

(f) The Related Party Options will not be issued for cash consideration. 

(g) The Related Party Options will be issued to Mr Barker and Ms Carr as part of their remuneration package, and 
accordingly no funds will be raised by the issue. 

(h) Details of each Director's current total remuneration package are as follows: 

 (i) Mr Barker: $152,880 (inclusive of superannuation) per annum 

 (ii) Ms Carr: $100,901 (inclusive of superannuation) per annum. 

(i) The Related Party Options to be issued to Mr Barker and Ms Carr are not issued under an agreement. 

  

 Reasons for proposing the resolution 

Board policy is to remunerate non-executive Directors at market rates for comparable companies for their time, 
commitment, and responsibilities. The Remuneration and Nomination Committee reviews non-executive Director 
remuneration annually taking into consideration benchmarking data, market practice, duties and accountabilities and 
makes recommendations to the Board accordingly.   

To align Directors’ interests with shareholder interests, Board members are encouraged to hold shares in the Company 
and are further incentivised to seek long term value creation for shareholders through the issue of Company Options.  

The issue of Company Options to non-executive Directors is also aligned to the Board’s policy of cash preservation where 
possible, as part of the total remuneration of Officers and Employees of the Company. 

For calendar year ending 31 December 2026, a total of 3,500,000 Options previously issued to Non-Executive Directors 
of the Company will lapse unexercised.  Resolutions 7 and 8 seek shareholder approval for the issue of a total of 3,000,000 
options with an exercise price of 45% above the VWAP of the Company's shares over the last ten days on which sales in 
the Company's shares are recorded prior to the Company’s AGM. 

  

 



  

 Board Recommendation 

The Board (with Mr Barker abstaining in respect of Resolution 7 and Ms Carr abstaining in respect of Resolution 8) 
recommends that shareholders vote in favour of Resolutions 7 and 8. 

The Chair of the Meeting intends to vote all undirected proxies in favour of Resolutions 7 and 8. 

Please note that if the Chair of the Meeting is your proxy (or becomes your proxy by default), you expressly authorise the 
Chair to exercise your proxy on Resolutions 7 and 8 even though they are connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel for the Company, which includes the Chair.  If you appoint 
the Chair as your proxy, you can direct the chair to vote for or against or abstain from voting on Resolutions 7 and 8 by 
marking the appropriate box on the proxy form. 

The passing of Resolution 7 is not conditional upon, and subject to, the passing of any other Resolution. 

The passing of Resolution 8 is conditional upon, and subject to, the passing of Resolution 2.  Accordingly, if you intend to 
vote in favour of Resolution 8 you should also vote in favour of Resolution 2. 

 

RESOLUTION 9 - APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY 

Background to Resolution 9 

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued share capital through placements over a 
12 month period after the Annual General Meeting at which approval of the issue is obtained (10% Placement Capacity). The 10% 
Placement Capacity is in addition to the Company’s 15% placement capacity under Listing Rule 7.1 and allows the Company to issue 
up to 25% of its fully paid ordinary issued capital in total.  

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the S&P/ASX 300 Index and has a market 
capitalisation of $300 million or less. The Company is an eligible entity at the date of this Notice of Annual General Meeting and must 
remain compliant with the requirements of Listing Rule 7.1A at the date of the Meeting to be able to utilise the additional capacity to 
issue Equity Securities under that Listing Rule. 

The Company is now seeking Shareholder approval by way of a Special Resolution which requires approval of 75% of the votes cast 
by Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by a corporate 
representative) to have the ability to issue Equity Securities under the 10% Placement Capacity. The exact number of Equity Securities 
to be issued under the 10% Placement Capacity will be determined in accordance with the formula prescribed in Listing Rule 7.1A.2. 

If Resolution 9 is passed, the Company will have the additional capacity under Listing Rule 7.1A to issue Equity Securities in an existing 
quoted class, for cash consideration, up to 10% of its issued ordinary capital during the period specified in Listing Rule 7.1A, in addition 
to its 15% placement capacity under Listing Rule 7.1, without further Shareholder approval (subject to the requirements of the Listing 
Rules). If Resolution 9 is not passed, the Company will not have access to the additional 10% Placement Capacity under Listing Rule 
7.1A and will remain subject to its existing placement capacity under Listing Rule 7.1 unless Shareholder approval is otherwise 
obtained. 

Number of Shares 

The formula for calculating the maximum number of securities to be issued under the 10% Placement Capacity is calculated as follows: 

(A x D) – E 

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

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

- plus, the number of fully paid ordinary securities issued in the relevant period on the conversion of convertible securities 
within Listing Rule 7.2 exception 9 where: 

o the convertible securities were issued or agreed to be issued before the commencement of the relevant period; or 

o the issue of, or agreement to issue, the convertible securities was approved, or taken under the Listing Rules to have 
been approved, under Listing Rule 7.1 or Listing Rule 7.4; 

- plus, the number of fully paid ordinary securities issued in the relevant period under an agreement to issue securities within 
Listing Rule 7.2 exception 16 where: 

o the agreement was entered into before the commencement of the relevant period; or 



  

o the agreement or issue was approved, or taken under the Listing Rules to have been approved, under Listing Rule 7.1 
or Listing Rule 7.4; 

-  plus, the number of any other fully paid ordinary securities issued in the relevant period with approval under Listing Rule 7.1 
or Listing Rule 7.4; 

- plus, the number of fully paid ordinary securities that became fully paid in the relevant period; 

- less the number of fully paid ordinary securities cancelled in the relevant period. 

D is 10%. 

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

“Relevant period” means: 

- if the entity has been admitted to the official list for 12 months or more, the 12 month period immediately preceding the date 
of the issue or agreement; or 

- if the entity has been admitted to the official list for less than 12 months, the period from the date the entity was admitted to 
the official list to the date immediately preceding the date of the issue or agreement. 

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

At the date of this Notice, the Company has on issue 256,879,776 Shares and therefore has capacity to issue: 

1) 38,531,966 Equity Securities under Listing Rule 7.1; and 

2)        25,687,977 Equity Securities under Listing Rule 7.1A (subject to approval of Resolution 9 in this Notice). 

A number of scenarios showing potential issues under Listing Rule 7.1A are detailed in the table below. 

Specific information required by Listing Rule 7.3A 

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

1) Minimum issue price 

For the purpose of Listing Rule 7.1.A.3, securities issued under  this capacity will be issued in an existing quoted class of the Company’s 
equity and issued for a cash consideration.  The issue price of Equity Securities under this 10% Placement Capacity will be no less 
than 75% of the VWAP for securities in that class calculated over the 15 trading days on which trades in that class were recorded 
immediately before: 

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

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

2) Risk of economic and voting dilution 

If this Resolution is approved by Shareholders and the Company issues Equity Securities under the 10% Placement Capacity, the 
existing Shareholders’ voting power in the Company will be diluted as shown in the table below (in the case of Unlisted Options, only 
if the Unlisted Options are exercised). 

There is a risk that: 

i) the market price for the Company’s Equity Securities may be significantly lower on the date of the issue of the Equity Securities 
than on the date of the approval under rule 7.1A; and 

ii) the Equity Securities may be issued at a price that is at a discount to the market price for the Company’s Equity Securities on 
the issue date, which may have an effect on the amount of funds raised by the issue of the Equity Securities. 

The table below describes the potential dilution of existing ordinary security holders on the basis of at least three different 
assumed issue prices and values for the variable “A” in the formula in rule 7.1A.2, and also shows: 

i) at least one example that assumes variable “A” is double the number of ordinary securities on issue at the time of the approval 
under rule 7.1A. Variable “A” is the number of ordinary securities the Company has on issue. The number of ordinary securities 
on issue may increase as a result of ordinary securities that do not require Shareholder approval (for example, a pro rata 



  

entitlements issue or scrip issued under a takeover offer) or future specific placements under Listing Rule 7.1 that are approved 
at a future meeting of Shareholders; and 

ii) at least one example where the issue price of ordinary securities has fallen by at least 50%. 

Variable ‘A’ in Listing rule 7.1A.2 Dilution at different share prices 

$0.05 
(50% decrease) 

$0.10 
(Issue Price) 

$0.20 
(100% increase) 

Current Variable A 
256,879,776 Shares 

10% voting dilution 25,687,977 Shares 25,687,977 Shares 25,687,977 Shares 

Funds raised $1,284,399 $2,568,798 $5,137,596 

50% increase in 
current Variable A 
385,319,664 Shares 

10% voting dilution 38,531,966 Shares 38,531,966 Shares 38,531,966 Shares 

Funds raised $1,926,598 $3,853,197 $7,706,393 

100% increase in 
current Variable A 
513,759,552 Shares 

10% voting dilution 51,375,955 Shares 51,375,955 Shares 51,375,955 Shares 

Funds raised $2,568,798 $5,137,596 $10,275,191 

The table above has been prepared on the following assumptions: 

i) The Company issues the maximum number of Equity Securities available under the 10% Placement Capacity; 

ii) No Unlisted Options (including any Unlisted Options issued under the 10% Placement Capacity) are exercised into Shares 
before the date of the issue of the Equity Securities; 

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

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

v) The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 15% placement capacity 
under Listing Rule 7.1 or as a result of any issues of Equity Securities pursuant to any other approval under Chapter 7 of the 
Listing Rules. 

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

vii) The issue price is $0.10, being the closing price of the Shares on ASX on 30 September 2026.  

3) Timing 

The date by which the Equity Securities may be issued is the earlier of: 

i) the date that is 12 months after the date of this Annual General Meeting; 

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

iii) the date of approval by Shareholders of a transaction under Listing Rules 11.1.2 (a significant change to the nature or scale of 
activities) or 11.2 (change involving main undertaking). 

The approval will cease to be valid in the event that holders of the Company’s ordinary securities approve a transaction under Listing 
Rule 11.1.2 (a significant change to the nature or scale of activities) or Listing Rule 11.2 (change involving main undertaking). 

4) Purposes for which Equity Securities may be issued 

The Company may seek to issue the Equity Securities to use the funds raised towards an acquisition of new projects, assets or 
investments (including expenses associated with such acquisition), continued exploration or development expenditure on the 
Company’s current assets and/or general working capital. 

The Company will comply with the disclosure obligations under Listing Rules 7.1A(4) and 3.10.5 upon issue of any Equity Securities 
under the 10% Additional Placement Capacity. 

 



  

5) Allocation Policy 

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

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

2) the effect of the issue of the Equity Securities on the control of the Company; 

3) the financial situation and solvency of the Company; and 

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

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

6) Previously obtained approval under rule 7.1A 

The Company previously obtained Shareholder approval under Listing Rule 7.1A at the 2025 AGM on 26 November 2025. As such, 
for the purposes of rule 7.3A.6: 

a) details of all issues of Equity Securities issued by the Company under Listing Rule 7.1A.2 during the 12 months preceding the 
date of the meeting is set out in the table below: 

Date of Issue, 
Number and Class of 
Equity Securities 
and Summary of key 
terms 

Names of persons who 
received securities or basis 
on which those persons 
were determined 

Issue Price of 
Equity Securities 
and discount to 
market price1 on the 
trading day prior to 
issue 

Consideration 
The total consideration, the amount of 
cash that has been spent, what it was 
spent on and the intended use of the 
remaining funds (if any). 

6 February 2026 Issued to subscribers in the 
January 2026 Placement. 
 
The January 2026 Placement 
Shares were issued to 
professional and sophisticated 
investors (within the meaning 
of sections 708(8) – (11) of 
the Corporations Act) who are 
clients of the Lead Manager 
and Co-Lead Manager. The 
recipients were identified 
through a bookbuild process, 
which involved the Lead 
Manager and Co-Lead 
Manager seeking expressions 
of interest to participate in the 
January 2026 Placement.  

 

$0.185 
 

 
A Discount of approx. 
11.9% to the AR3 
market price of 28 
January 2026. 

$4,113,979  
 

 
The funds raised from the issue of Placement 
Shares will be used for further resource 
definition drilling, metallurgical test work, 
community, and stakeholder engagement as 
well as evaluation of downstream processing 
options for Koppamurra, and for general 
working capital purposes. 

1. The closing price on the trading platform, excluding special crossings and overnight sales. 

Board Recommendation 

Resolution 9 is a Special Resolution. 

The Board considers that the approval of the issue of the 10% Placement Capacity described above is beneficial for the Company as 
it provides the Company with the flexibility to issue up to the maximum number of securities permitted under Listing Rule 7.1A in the 
next 12 months (without further Shareholder approval), should it be required.  

Accordingly, the Board unanimously recommends that Shareholders vote in favour of Resolution 9. 

The Chair of the Meeting intends to vote all undirected proxies in favour of Resolution 9. 
 



  

ANNEXURE A – TERMS AND CONDITIONS OF PERFORMANCE RIGHTS TO BE ISSUED TO MR BEINKE 
 

1. The Long Term Incentive (LTI) Plan links to the Company’s key purpose by aligning the longer term ‘at risk’ incentive rewards 
with outcomes that match shareholder objectives and interests by: 

a) benchmarking shareholder returns against a group of companies considered alternative investments to AR3, which 
will be equal to a maximum of 70% of any LTI award and , incentivising participants to meet strategic milestones, equal 
to a maximum of 30% of any LTI award. 

b) giving equity based rather than cash-based rewards to managerial and professional employees. This links their own 
rewards to shareholder expectations of dividends and share price growth. 

2. The number of performance rights granted to Mr Beinke under the LTI is calculated as total fixed remuneration at 1 July of 
the financial year, multiplied by the relevant LTI Plan participation percentage, divided by the Market Value. The Market 
Value is the market value of a fully paid ordinary share in the Company, calculated using a thirty-day VWAP, up to and 
including 30 June of the preceding financial year. 

3. The Company grants performance rights using the formula set out above. If the performance conditions are met, participants 
have the opportunity to acquire one AR3 share for every vested performance right. 

4. The performance conditions are split between relative Total Shareholder Return (rTSR) relative to a pool of ASX listed 
companies which are considered by the Board to be peers of AR3, and the achievement of strategic goals, over the three-
year performance period. 

5. The vesting conditions for the rTSR are such that: 

a) Below the 50th percentile against peers = 0% vesting. 

b) Between the 50th percentile and 75th percentile = vesting on a straight-line basis. 

c) Greater than the 75th percentile = 100% vesting. 

6. The vesting of the strategic milestone is assessed by the Board. 

 



  

ANNEXURE B – TERMS AND CONDITIONS OF UNLISTED OPTIONS TO BE ISSUED TO MR BEINKE 
 

1. Each Option entitles the holder to one ordinary share in the Company. 
2.             279,952 Options each has a Zero Exercise Price.  The quantum of Options to be issued is determined by the volume 

weighted average market price (as defined in the ASX Listing Rules) of the Company's shares over the last thirty (30) days 
on which sales in the Company's shares were recorded to 30 June 2026. 

3.             Each Option is exercisable in whole or in part at any time during the period commencing on the date of issue and expiring 
on 29 July 2030 (Exercise Period).  Options not exercised before the expiry of the Exercise Period will lapse. 

4.             Options are exercisable by notice in writing to the Board delivered to the registered office of the Company. 
5.             The Company will not apply to ASX for official quotation of the Options. 
6.             The Company will make application for official quotation on ASX of new shares allotted on exercise of the Options.  Those 

shares will participate equally in all respects with existing issued ordinary shares, and in particular new shares allotted on 
exercise of the Options will qualify for dividends declared after the date of their allotment. 

7.             Options can only be transferred with Board approval, except that if at any time before expiry of the Exercise Period the 
Option holder dies, the legal personal representative of the deceased Option holder may: 

a. elect to be registered as the new holder of the Options; 
b. whether or not he or she becomes so registered, exercise those Options in accordance with the terms and 

conditions on which they were granted; and 
c. if the deceased has already exercised Options, pay the exercise price in respect of those Options. 

8.             An Option holder may only participate in new issues of securities to holders of ordinary shares in the Company if the Option 
has been exercised and shares allotted in respect of the Option before the record date for determining entitlements to the 
issue.  The Company must give prior notice to the Option holder of any new issue before the record date for determining 
entitlements to the issue in accordance with the ASX Listing Rules. 

9.             If there is a bonus issue to the holders of ordinary shares in the capital of the Company, the number of ordinary shares over 
which the Option is exercisable will be increased by the number of ordinary shares which the holder of the Option would 
have received if the Option had been exercised before the record date for the bonus issue. 

10.           If the Company makes a rights issue (other than a bonus issue), the exercise price of Options on issue will be reduced 
according to the following formula: 

   A = O – E [P – (S + D)] 
       (N + 1) 
 Where: 
 A = the new exercise price of the Option; 
 O = the old exercise price of the Option; 
 E = the number of underlying ordinary shares into which one Option is exercisable; 
 P = the average closing sale price per ordinary share (weighted by reference to volume) recorded on the stock 

market of ASX during the five trading days immediately preceding the ex-rights date or ex entitlements date 
(excluding special crossings and overnight sales and exchange traded Option exercises); 

 S = the subscription price for a security under the pro rata issue; 
 D = the dividend due but not yet paid on existing underlying securities (except those to be issued under the pro 

rata issue); and 
 N = the number of securities with rights or entitlements that must be held to receive a right to one new security. 
11.           If, during the currency of the Options the issued capital of the Company is reorganised, those Options will be reorganised to 

the extent necessary to comply with ASX Listing Rules. 
12.           The holder of the Option agrees to be bound by the terms of the Company’s Employee Option Plan and the Constitution of 

Australian Rare Earths Limited, both as amended from time to time. 
 

 

 

 

 

 



  

ANNEXURE C – MATERIAL TERMS OF EXECUTIVE DIRECTOR MR BEINKE’S EMPLOYMENT AGREEMENT (AS AT 1 JULY 
2026) 
 

 

Element Employment term 

Contract Duration No fixed term. 

Mr Beinke’s contract is subject to termination with or without cause. 

Notice period for termination by AR3 3 months  

Notice Period for termination by Mr Beinke  3 months 

Total Fixed Remuneration  $465,255 (includes 12% statutory superannuation)  

Short term incentive (STI)  

 

Mr Beinke is eligible to continue to participate in the Company’s STI Plan 
for FY27 up to a maximum of 50% of his total fixed remuneration. 

Long Term incentive (LTI)  

 

Mr Beinke is eligible to continue to participate in the Company’s LTI Plan 
for FY27 up to a maximum of 100% of his total fixed remuneration. 

Other provisions Executive Services Agreement (Employment Agreement) contains 
provisions regarding duties, leave entitlements, confidentiality, intellectual 
property, clawback and malus provisions, restrictions and ancillary clauses. 
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1. Definitions and interpretation 

1.1 Definitions 

In these Terms, unless the contrary intention appears: 

Applicable Law means any one or more or all, as the context requires of: 

(a) Corporations Act and the Corporations Regulations 2001 (Cth); 

(b) Listing Rules; 

(c) any other applicable securities laws; 

(d) the Constitution of the Company; 

(e) any practice note, policy statement, class order, declaration, guideline, 
policy or procedure pursuant to the provisions of which ASIC, ASX or other 
equivalent authority is authorised or entitled to regulate, implement or 
enforce, either directly or indirectly, the provisions of any of the foregoing 
statutes, regulations or rules or any conduct of any duly authorised person, 
pursuant to any of the abovementioned statutes, regulations or rules. 

Approved Foreign Market means a financial market recognised under 
Division 1A of Part 7.12 of the Corporations Act. 

ASIC means the Australian Securities and Investments Commission. 

Associate has the same meaning as is ascribed to that term in sections 12 to 16 
(inclusive) of the Corporations Act. 

Associated Body Corporate has the meaning ascribed to the term 'associated 
entity' in section 50AAA of the Corporations Act. 

ASX means the ASX Limited ACN 008 624 691. 

Auditor means the registered auditor of the Company as appointed from time to 
time. 

Australian CDI means a CHESS Depository Interest traded on ASX, with a Share 
or stock as the underlying security. 

Bid Period, in relation to an off-market bid or a market bid in respect of Eligible 
Products, means the period referred to in the definition of that expression in 
section 9 of the Corporations Act (or equivalent legislation), provided that where a 
bid is publicly announced prior to the service of a bidder's statement on the 
Company, the bid period shall be deemed to have commenced at the time of that 
announcement. 

Board means the Board of Directors of the Company as it may be constituted from 
time to time, or where appropriate, a committee of the Board; 

Business Day means a day on which the stock market of ASX is open for trading 
in securities. 
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Certificate means the certificate for the Options issued by the Company to a 
Participant. 

Change of Control Event means, if an entity does not have Control of the 
Company, the event pursuant to which that entity acquires Control of the 
Company. 

Company means Australian Rare Earths Limited ACN 632 645 302. 

Company Secretary means the secretary of the Company (or his delegate) as 
appointed from time to time. 

Control has the meaning ascribed to that term in section 50AA of the Corporations 
Act. 

Corporations Act means the Corporations Act 2001 (Cth). 

Depository Interest means: 

(a) Australian CDIs, able to be traded on ASX, where the underlying security 
is a share or stock; or 

(b) depository interests that are able to be traded on an Approved Foreign 
Market where the underlying security is a share or stock, 

where 'able to be traded' has the meaning given in section 761A of the 
Corporations Act. 

Directors means the directors for the time being of the Company. 

Eligible Employee, Eligible Associate, Eligible Service Provider and Eligible 
Person have the meanings ascribed to those terms in clause 14. 

Eligible Financial Market means ASX or an Approved Foreign Market (and, 
unless otherwise stated, is limited to the main board of that market). 

Eligible Related Person means: 

(a) a spouse, parent, child or sibling of the Eligible Person; 

(b) a body corporate Controlled by the Eligible Person or a person mentioned 
in subparagraph (a); 

(c) a body corporate that is the trustee of a self-managed superannuation fund 
(within the meaning of the Superannuation Industry (Supervision) Act 1993 
(Cth)), where the Eligible Person is a director of the body corporate; or 

(d) a person otherwise prescribed in relation to the Eligible Person for the 
purposes of section 1100L(1)(b) of the Corporations Act. 

Eligible Products means, subject to and without limiting the operation of 
section 1100M(1) of the Corporations Act: 

(a) Shares in a class able to be traded on ASX; 
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(b) Shares or fully paid stocks in a class able to be traded on an Approved 
Foreign Market; 

(c) Depository (beneficial) Interests in a class able to be traded on an Eligible 
Financial Market; and 

(d) fully paid Stapled Securities in a class able to be traded on ASX; or 

(e) other similar interest prescribed for the purposes of section 1100M(1) of 
the Corporations Act, 

where, 'able to be traded' has the meaning given in section 761A of the 
Corporations Act, and subject to such other criteria as may be imposed by 
Division 1A of Part 7.12 of the Corporations Act or otherwise from time to time. 

Eligible Products Registry means the applicable Eligible Products registry of the 
Company from time to time. 

Eligible Prospective Person means a person to whom an offer of an Option is 
made, but who can only accept the offer if an arrangement is entered into that will 
result in the person becoming an Eligible Person of a kind other than an Eligible 
Prospective Person. 

Exercise means an exercise effected under clause 7. 

Exercise Date means the date upon which an Option is Exercised in accordance 
with clause 7.1. 

Exercise Notice means a notice given under clause 7.1. 

Exercise Period means in relation to a particular grant of Options, the period 
beginning on the date determined in accordance with the provisions of clause 5.3 
and ending on the date of the third anniversary of the Issue Date of those Options 
or as otherwise determined by the Directors at the Relevant Date. 

Exercise Price means the price at which an Option may be Exercised in 
accordance with clause 3.2(b), as varied in accordance with these Terms. 

Issue Date means the date upon which Options are issued to an Eligible Person 
pursuant to this Plan. 

Listing Rules means the official listing rules of ASX, as varied from time to time 
and, for so long as the Eligible Products are listed or quoted on any other stock 
exchange (if ever) where such stock exchange requires compliance with its listing 
rules, the listing rules applicable to that stock exchange. 

Offer means an Offer of Options by the Directors to an Eligible Person pursuant to 
this Plan. 

Option means an option over Plan Products granted pursuant to the Plan. 

Option Price means the amount payable for an Option as referred to in 
clause 3.2(a). 
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Participant means an Eligible Person to whom Options have been issued 
pursuant to the Plan. 

Performance Conditions means one or more conditions (if any), as determined 
by the Directors under clause 5.2 and notified to a Participant in the Offer, which 
must be satisfied or waived by the Board before an Option may be Exercised. 

Permitted Related Person has the meaning given to it by clause 5.3. 

Plan means the Employee Option Plan for the Company established in 
accordance with these Terms. 

Plan Product means an Eligible Product in the capital of the Company issued 
upon Exercise of an Option or in respect of which an Option has been granted. 

Related Body Corporate has the same meaning as is ascribed to that term in 
section 50 of the Corporations Act. 

Relevant Date means the date on which the Board resolves to offer an Option or 
such other date as the Board determines. 

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

Stapled Security means two or more Eligible Products which, under the terms on 
which each is traded, must be transferred together. 

Terms means these general terms and conditions, as varied from time to time. 

1.2 Interpretation 

In these Terms, unless the context requires otherwise: 

(a) a reference to a word includes the singular and the plural of the word and 
vice versa; 

(b) a reference to a gender includes any gender; 

(c) if a word or phrase is defined, then other parts of speech and grammatical 
forms of that word or phrase have a corresponding meaning; 

(d) a term which refers to a natural person includes a company, a partnership, 
an association, a corporation, a body corporate, a joint venture or a 
governmental agency; 

(e) headings are included for convenience only and do not affect 
interpretation; 

(f) a reference to a document includes a reference to that document as 
amended, novated, supplemented, varied or replaced; 

(g) a reference to a thing includes a part of that thing and includes but is not 
limited to a right; 
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(h) the terms 'included', 'including' and similar expressions when introducing a 
list of items do not exclude a reference to other items of the same class or 
genus; 

(i) a reference to a part, clause, party, annexure, exhibit or schedule is a 
reference to an item of that type in these Terms and includes a reference 
to the provisions or terms of that part, clause, annexure, exhibit or 
schedule; 

(j) a reference to these Terms includes each annexure, exhibit and a 
schedule to these Terms; 

(k) a reference to a party to this document includes the party's successors and 
permitted assigns and includes any person to whom these Terms are 
novated; 

(l) a reference to a statute or statutory provision includes but is not limited to: 

(1) a statute or statutory provision which amends, extends, 
consolidates or replaces the statute or statutory provision; 

(2) a statute or statutory provision which has been amended, 
extended, consolidated or replaced by the statute or statutory 
provision; and 

(3) subordinate legislation made under the statute or statutory 
provision including but not limited to an order, regulation, or 
instrument; 

(m) a reference to a document is a reference to a document of any kind 
including but not limited to an agreement in writing, a certificate, a notice, 
or an instrument; 

(n) reference to '$', 'A$', 'Australian Dollars' or 'dollars' is a reference to the 
lawful tender for the time being and from time to time of the 
Commonwealth of Australia; 

(o) a provision of these Terms is not to be construed against the Company 
solely on the ground that the Company is responsible for the preparation of 
these Terms or a particular provision; 

(p) a reference to an asset includes all property or title of any nature including 
but not limited to a business, a right, a revenue and a benefit, whether 
beneficial, legal or otherwise; 

(q) a reference to liquidation includes appointment of an administrator, 
compromise, arrangement, merger, amalgamation, reconstruction, winding 
up, dissolution, assignment for the benefit of creditors, scheme 
composition or arrangement of creditors, insolvency, bankruptcy or any 
similar procedure or if applicable changes in the Constitution of a 
partnership or the death of a person; and 

(r) a reference to a body which is not a party to these Terms which ceases to 
exist or whose power or function is transferred to another body, is a 
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reference to the body which replaces or substantially succeeds to the 
power or function of the first body. 

1.3 Business Day and Day 

(a) If these Terms require that the day on which a thing must be done is a day 
which is not a Business Day, then that thing must be done on or by the 
next Business Day. 

(b) If an event occurs on a day which is not a Business Day, or occurs later 
than 5.00 pm local time at the place that the event occurs, then the event 
is deemed to have occurred on the next Business Day in the place that the 
event occurs. 

(c) A reference to a day is a reference to a time period which begins at 
midnight and ends 24 hours later. 

(d) A reference to a period of time unless specifically written otherwise, 
includes the first day of that period. 

2. Administration of the Plan 

2.1 The Board will establish and administer the Plan in accordance with the 
Corporations Act and regulations made under the Corporations Act, the Listing 
Rules and these Terms and, subject to any Applicable Law, will have the absolute 
discretion and power to: 

(a) determine appropriate procedures for administration of the Plan consistent 
with the Terms; 

(b) resolve conclusively all questions of fact or interpretation arising in 
connection with the Plan or these Terms; 

(c) delegate to any one or more persons, for such period and subject to such 
conditions as they may determine, such functions, powers and discretions 
as they consider appropriate for the efficient administration of the Plan, 
including the exercise of any of their functions, powers or discretions under 
these Terms;; and 

(d) alter, modify, add to or repeal any of these Terms, provided that any such 
alteration, modification, addition or repeal must comply with the 
Corporations Act, the Listing Rules and all other Applicable Law, including 
Listing Rule 6.23, and must not materially adversely affect an existing 
Participant without that Participant's consent unless the change is required 
to comply with law, the Listing Rules, taxation requirements, administrative 
matters or to correct a manifest error. 
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2.2 The Board must not exercise its powers or discretions in a manner that 
circumvents any prior shareholder approval or disclosure given in relation to the 
Plan or any grant of Options. 

2.3 The Company undertakes to each Participant that the powers and rights available 
to the Board under clause 2.1(d) will not be exercised in a capricious, malicious or 
unreasonable manner. 

2.4 Except as otherwise expressly provided in the Plan, the Board has absolute and 
unfettered discretion to act or refrain from acting under or in connection with the 
Plan or any Options and in the exercise of any power or discretion granted to it by 
the Plan. 

2.5 Subject to these Terms, the Board may from time to time in their absolute 
discretion determine those Eligible Persons to whom an offer to participate in the 
Plan will be made and the terms of such an offer.  

3. Taxation 

3.1 The Plan is intended to operate as a tax-deferred employee share scheme to the 
extent permitted under Division 83A of the Income Tax Assessment Act 1997 
(Cth), and Subdivision 83A-C applies where the relevant statutory conditions are 
satisfied. The Company does not represent or warrant the taxation treatment of 
any Option, Plan Product or offer, and each Eligible Person should obtain 
independent taxation advice having regard to their own circumstances and the 
terms of the relevant offer. 

4. Options, option price and exercise price 

4.1 Subject to these Terms, the Board may determine from time to time to grant 
Options upon such terms and to such Eligible Persons as they see fit. 

4.2 Unless otherwise determined by the Board: 

(a) the Option Price will be nil; 

(b) the Exercise Price will be the amount determined by the Board on the 
Relevant Date and specified in an Offer; and 

(c) the Board will notify the Participants in writing of the Exercise Price of an 
Option at the time of making an Offer. 

5. Offer of options 

5.1 Subject to these Terms, the Company (acting through the Board) may make an 
Offer at such times and on such terms as the Board consider appropriate. Each 
Offer must be expressed to be made under Division 1A of Part 7.12 of the 
Corporations Act and must state: 

(a) that the Eligible Person to whom it is addressed may accept the whole or 
any lesser number of Options offered. The Offer may stipulate a minimum 
number of Options and any multiple of such minimum or any other number 
which may be accepted; 
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(b) the period within which the Offer may be accepted, which must not require 
or permit acceptance earlier than 14 days after the Eligible Person 
receives the Offer document where required by section 1100Y of the 
Corporations Act, and the Exercise Period; 

(c) the method of calculation of the Exercise Price; and 

(d) any other information, statements, warnings, terms, disclosure documents, 
valuation information or full plan terms required under Division 1A of 
Part 7.12 of the Corporations Act, ASIC legislative instruments or any other 
Applicable Law, including provision of the full terms within 10 Business 
Days of request where only a summary is initially provided. 

5.2 Upon receipt of an Offer of Options, an Eligible Person may, within the period 
specified in the Offer: 

(a) accept the whole or any lesser number of Options offered by notice in 
writing to the Directors; or 

(b) nominate an Eligible Related Person in whose favour the Eligible Person 
wishes to renounce the Offer by notice in writing to the Directors.  The 
Directors may, in their absolute discretion, resolve not to allow such 
renunciation of an Offer in favour of an Eligible Related Person without 
giving any reason for such decision. 

5.3 Upon: 

(a) receipt of the acceptance referred to in paragraph 5.2(a); or 

(b) the Directors resolving to allow a renunciation of an Offer in favour of an 
Eligible Related Person (Permitted Related Person) and the Permitted 
Related Person accepting the whole or any lesser number of Options 
offered by notice in writing to the Directors, 

the Eligible Person or the Permitted Related Person, as the case may be, will be 
taken to have agreed to be bound by these Terms and will be issued Options 
subject to these Terms. 
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5.4 Certificates for Options will be dispatched within 10 Business Days after their Issue 
Date. 

5.5 If Options are issued to a Permitted Related Person of an Eligible Person, the 
Eligible Person must, without limiting any provision in these Terms, ensure that the 
Permitted Related Person complies with these Terms. 

6. Vesting and entitlement 

6.1 At the time of making an Offer of Options, the Board may impose such vesting 
conditions (if any) as they consider appropriate. 

6.2 At the time of making an Offer of Options, the Board may impose such 
Performance Conditions (if any) as they consider appropriate. 

6.3 No Option can be Exercised until: 

(a) it has vested under the vesting conditions (if any) applicable to the Option 
in accordance with clause 6.1 or the vesting conditions have been waived 
by the Board in accordance with a specific discretion disclosed in the Offer 
and to the extent permitted by the Listing Rules and Applicable Law; and 

(b) the Performance Conditions (if any) applicable to the Option in accordance 
with clause 6.2 have been satisfied,or waived only under a specific 
disclosed discretion and to the extent permitted by the Listing Rules, 
including Listing Rule 6.23, and Applicable Law. 

6.4 Once an Option is able to be exercised in accordance with clause 6.3, it: 

(a) may be Exercised during the Exercise Period; and 

(b) entitles the Participant to subscribe for and be allotted one Plan Product at 
the Exercise Price. 

6.5 Notwithstanding these Terms, while the Eligible Products are listed on the ASX or 
other Eligible Financial Market, the Company must allot and issue Plan Products 
upon Exercise of an Option in accordance with the Applicable Laws. 

6.6 Plan Products issued upon the Exercise of Options will rank equally with all 
existing Eligible Products (of that class) in the capital of the Company from their 
respective issue date. 

7. Exercise of options 

7.1 An Option is Exercised by: 

(a) the Participant lodging with the Company an Exercise Notice; 

(b) the receipt by the Company of a payment by or on behalf of a Participant 
and in immediately available funds, of the Exercise Price for each of the 
Options the subject of such Exercise Notice; and 

(c) the Participant lodging with the Company the Certificate for those Options, 
for cancellation by the Company. 
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7.2 Subject to clause 7.1, within 15 Business Days after the later of the following: 

(a) receipt by the Company of an Exercise Notice given in accordance with 
these terms and conditions and payment of the Exercise Price for each 
Option being exercised if the Company is not in possession of excluded 
information (as defined in section 708A (7) of the Corporations Act); and 

(b) the date the Company ceases to be in possession of excluded information 
in respect to the Company (if any) following the receipt of the Exercise 
Notice and payment of the Exercise Price for each Option being exercised 
by the Company, 

the Company will: 

(c) allot and issue the Plan Products pursuant to the exercise of the Options; 

(d) comply with all Applicable Laws, including, in respect of Eligible Products 
being Shares (Plan Shares) to give ASX a notice that complies with 
section 708A(5)(e) of the Corporations Act or lodge a prospectus with 
ASIC that qualifies the Plan Shares for resale under section 708A(11) of 
the Corporations Act; and 

(e) apply for official quotation on ASX or other Eligible Financial Market (as the 
case may require) of the Plan Products issued pursuant to the exercise of 
the Options. 

7.3 Subject to the provisions of clause 7.4, Exercise of some only of the Options held 
by a Participant does not prevent Exercise of any remaining vested unexercised 
Options. 

7.4 Options may not be Exercised in parcels of less than 1,000. Holders of less than 
1,000 Options may Exercise those Options in full but not in part. 

8. Change of Control and Control transactions: 

If a transaction or arrangement occurs or is proposed that results in, or is likely to result in, 
a Change in Control of the Company, the Directors may determine the extent to which 
Options vest and become exercisable, having regard to the circumstances of the 
transaction and the matters set out below, subject to the Listing Rules, the Corporations 
Act and any other Applicable Law: 

(a) during a Bid Period, if the Directors determine that Exercise is appropriate 
having regard to the proportion of the vesting or performance period 
elapsed, the extent to which any Performance Conditions have been 
satisfied, the interests of Participants and shareholders; 

(b) after a Change of Control Event has occurred, only to the extent the 
Directors determine is appropriate having regard for time served and 
performance achieved, unless a different treatment is required by the 
terms of a Court-approved scheme, the Listing Rules, Applicable Law or 
prior shareholder approval; or 

(c) if, on an application under section 411 of the Corporations Act, a Court 
orders a meeting to be held concerning a proposed compromise or 
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arrangement for the purposes of, or in connection with, a scheme for the 
reconstruction of the Company or its amalgamation with any other 
company, subject always to the Listing Rules, Applicable Law and any 
shareholder approval required for the relevant treatment. 

9. Lapse of options 

9.1 Subject to clause 6.3, if the Participant is a Director or the Permitted Related 
Person of a Director, an Option may be Exercised by that Participant at any time 
prior to the first to occur of: 

(a) the expiry of the Exercise Period; 

(b) the expiry of 30 days after the person ceases to be a Director; and 

(c) a determination by the other Directors that that Director has acted 
fraudulently, dishonestly or in breach of that Director's obligations to the 
Company and that the Option is to be forfeited. 

If such a Participant fails, for any reason, to Exercise all the Options registered in 
his or her name prior to such occurrence, those Options that the Participant would 
have been entitled to Exercise and that have not been Exercised, and any right or 
entitlement of a Participant to have those Options vested in that Participant, will 
lapse and be of no further force or effect. 

9.2 If a resolution of a general meeting of the Company to remove a person as a 
Director is passed, that person or the Permitted Related Person of that person who 
is a Participant may only Exercise a proportion of the Options that are registered in 
that Participant's name as is equal to the proportion that the period from the Issue 
Date of those Options to the date of passage of the resolution bears to the 
Exercise Period and the balance of those Options will be wholly and 
unconditionally forfeited, lapse and be of no further force or effect upon and from 
the date of passage of the resolution. 

9.3 Unless otherwise determined by the Directors and subject to clause 6.3, if a 
Participant is an Eligible Employee or the Permitted Related Person of an Eligible 
Employee, an Option may be Exercised by that Participant at any time prior to the 
first to occur of: 

(a) the expiry of the Exercise Period; 

(b) the expiry of 30 days after termination of the Eligible Employee's 
employment where such termination has either been voluntary on the 
Eligible Employee's part or otherwise has occurred without cause; and 

(c) termination of the Eligible Employee's employment with cause; 

9.4 Unless otherwise determined by the Board and subject to clause 6.3, if a 
Participant is an Eligible Service Provider or the Permitted Related Person of an 
eligible Service Provider, an Option may be Exercised by that Participant at any 
time prior to the first to occur of: 

(a) the expiry of the Exercise Period; 



ANNEXURE D – 2026 EMPLOYEE OPTION PLAN 
 

 Page 13 

(b) the expiry of 30 days after termination of the Eligible Service Provider's 
engagement where such termination has either been voluntary on the 
Eligible Service Provider's part or otherwise has occurred without cause; 
and 

(c) termination of the Eligible Service Provider's engagement with cause. 

If such a Participant fails, for any reason, to Exercise all the Options registered in 
his or her name prior to such occurrence, those Options that the Participant would 
have been entitled to Exercise and that have not been Exercised, and any right or 
entitlement of a Participant to have those Options vested in that Participant, will 
lapse and be of no further force or effect. 

10. Transfer 

Except with the consent of the Board, Options may not be transferred and will not be 
quoted on or by ASX or another Eligible Financial Market. The Board may, in its discretion 
and subject to the requirements of Division 1A of Part 7.12 of the Corporations Act or other 
applicable requirements from time to time, allow the transfer of Options to an Associate or 
Related Body Corporate of a Participant. 

11. Quotation of plan products 

The Company will apply to the ASX or other applicable Eligible Financial Market for official 
quotation of Plan Products issued on the Exercise of Options, if the Company is, at the 
time of issue of those Plan Products, admitted to the official list of the ASX or other Eligible 
Financial Market, as the case may be. 

12. Participation in future issues 

12.1 New Issues 

Participants may only participate in new issues of securities to holders of Eligible 
Products if an Option has been exercised and Plan Products allotted in respect of 
the Option before the record date for determining entitlements to the issue.  The 
Company must give at least nine Business Days' notice (or such greater period of 
notice (if any) as may be required by the Listing Rules) to Participants of any new 
issue before the record date for determining entitlements to the issue in 
accordance with the Listing Rules. 

12.2 Bonus Issues 

If there is a bonus issue of Eligible Products of the relevant class (Bonus Issue) to 
the holder of Eligible Products, the number of Plan Products over which an Option 
is exercisable will be increased by the number of Eligible Products which the 
Participant would have received if the Option had been exercised before the record 
date for the Bonus Issue (Bonus Eligible Products).  Upon issue the bonus 
Eligible Products will rank pari passu in all respects with the other Eligible Products 
of the Company in that class on issue at the date of issue of the Bonus Eligible 
Products. 
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12.3 Pro Rata Issue 

If there is a pro rata issue (other than a Bonus Issue) to the holders of Eligible 
Products, the Exercise Price of an Option will be reduced according to the 
following formula: 

A = O - E [P - (S+D)] 
N + 1 

A = the new exercise price of the Option. 

O =  the old exercise price of the Option. 

E =  the number of Plan Eligible Products into which one Option is exercisable. 

P =  the value of an Eligible Product at the time the pro rata rights issue is made 
as determined by an accountant independent of the Company, but if the 
Eligible Products are quoted on the ASX or other Eligible Financial Market, 
the average closing sale price per Eligible Product (weighted by reference to 
volume) recorded on the stock market of ASX or other applicable Eligible 
Financial Market during the five trading days ending on the day immediately 
before the ex-rights date or ex entitlements date (excluding special 
crossings, overnight sales and exchange traded option exercises). 

S = the subscription price for an Eligible Product under the pro rata issue. 

D = any dividend due but not yet paid on existing Eligible Products which will not 
be payable in respect of new Eligible Products issued under the pro rata 
issue. 

N = the number of Eligible Products with rights or entitlements that must be held 
to receive a right to one new Eligible Product. 

12.4 Reorganisation of Capital 

If, prior to the expiry or lapse of any Options, there is a reorganisation of the issued 
capital of the Company, those Options will be reorganised to the extent necessary 
to comply with the Listing Rules. 

12.5 Aggregation 

If Options are Exercised simultaneously then the Participant may aggregate the 
number of Plan Products or fractions of Plan Products to which the Participant is 
entitled to subscribe for under those Options. Fractions in the aggregate number 
only will be disregarded in determining the total entitlement to subscribe. 

12.6 Advice 

In accordance with the Listing Rules, the Company must give notice to each 
Participant of any adjustment to the number of Eligible Products for which the 
Participant is entitled to subscribe or to the Exercise Price pursuant to clauses 
12.2, 12.3 or 12.4. 
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13. Maximum number 

(a) Subject to any variation to Division 1A of Part 7.12 of the Corporations Act, 
ASIC legislative instruments and any other Applicable Law, the Company 
must not make an Offer for monetary consideration if, at the time the Offer 
is made, the Company does not reasonably believe that the issue cap in 
section 1100V of the Corporations Act, as modified from time to time, will 
be complied with. For this purpose, the Company must aggregate the total 
number of Shares that are, or are covered by, the ESS interests that may 
be issued under the Offer and those issued, or that could have been 
issued, under offers made in connection with the Plan during the three-
year period ending on the day the Offer is made, calculated in accordance 
with section 1100V and any applicable ASIC relief. 

(b) such issue cap percentage as may be specified in the Company's 
Constitution; or 

(c) if paragraph (a) does not apply, then the greater of:  

(1) 5%; and  

(2) such other percentage prescribed for the purposes of 
section 1100V of the Corporations Act, 

For the avoidance of doubt, the applicable percentage is the percentage 
specified in the Company's Constitution or, if no percentage is specified, 
the statutory percentage applying to the Company under section 1100V, 
including the 5% default cap for a body corporate included in the official list 
of an eligible financial market, subject to any percentage prescribed by 
regulation or ASIC modification. ESS interests offered outside Australia are 
to be treated in accordance with applicable ASIC relief and the 
Corporations Act. 

14. Eligible Persons 

14.1 Eligible Employee means: 

(a) a person who is engaged in the full time, part time or casual employment 
of the Company or an Associated Body Corporate of the Company and 
includes any Director holding a salaried employment or office in the 
Company or an Associated Body Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations 
Act as varied or replaced from time to time, any person acquiring and 
holding any Plan Product or Options for the benefit of any such employee 
(other than any employee who is a Director), provided that the Plan 
Product and Options are acquired and held on such terms and conditions 
as have been previously approved by the Directors including, without 
limitation, and subject to the requirements of Division 1A of Part 7.12 of the 
Corporations Act any trustee of a trust established by the Company to hold 
Plan Products or Options for the benefit of such employees. 
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14.2 Eligible Associate means: 

(a) any Director, including non-executive Director or officer, of the Company or 
an Associated Body Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations 
Act as varied or replaced from time to time, any person or entity acquiring 
and holding any Plan Product for the benefit of any Eligible Employee who 
is a Director or officer of the Company or an Associated Body Corporate of 
the Company at the time of such acquisition or any person referred to in 
clause 14.2(a), and provided that the Plan Product is acquired and held on 
such terms and conditions as have been previously approved by the 
Directors. 

14.3 Eligible Service Provider means: 

(a) an individual who provides services to the Company or an Associated 
Body Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations 
Act as varied or replaced from time to time, any person acquiring and 
holding any Plan Product or Options for the benefit of any such Eligible 
Service Provider (other than any Eligible Service Provider who is a 
Director), provided that the Plan Product and Options are acquired and 
held on such terms and conditions as have been previously approved by 
the Directors including, without limitation, and subject to the requirements 
of Division 1A of Part 7.12 of the Corporations Act any trustee of a trust 
established by the Company to hold Plan Products or Options for the 
benefit of such Eligible Service Providers. 

14.4 An Eligible Employee or Eligible Service Provider may also be an Eligible 
Associate. 

(a) Eligible Persons means Eligible Employees, Eligible Associates and 
Eligible Service Providers and includes an Eligible Prospective Person, a 
Permitted Related Person and any person otherwise prescribed for the 
purposes of section 1100L(1)(a) or section 1100L(1)(b) of the Corporations 
Act, but only to the extent that participation by that person is permitted 
under Division 1A of Part 7.12 of the Corporations Act, ASIC relief and 
Applicable Law. 

15. Notices 

Notices must be given by the Company to the Participant in the manner prescribed by the 
Constitution of the Company for the giving of notices to members of the Company and the 
relevant provisions of the Constitution of the Company apply with all necessary 
modifications to notices to any Participant. 

16. Right to accounts 

Participants will be sent all reports and accounts required to be laid before members of the 
Company in general meeting and all notices of general meetings of members but, unless 
otherwise entitled, will not have any right to attend or vote at those meetings. 



ANNEXURE D – 2026 EMPLOYEE OPTION PLAN 
 

 Page 17 

17. Overriding restrictions on grant and exercise 

17.1 Notwithstanding any other provision of these Terms, all rights and entitlements 
attaching to an Option or of a Participant under this Plan will be changed or 
amended to the extent necessary to comply with the Listing Rules that apply to a 
reorganisation of the capital of the Company, at the time that that re-organisation 
becomes effective. 

17.2 No Option may be granted, vested, transferred, Exercised or settled if to do so 
would contravene Applicable Law, including the Corporations Act, ASIC relief, the 
Listing Rules, the Company's securities trading policy, insider trading laws or any 
requirement for shareholder approval. 

17.3 Without limiting this clause, the Company must ensure that the treatment of 
Options held by any officer or person in a position of influence does not give rise to 
a termination benefit, or an increase in a termination benefit, that is prohibited by 
Listing Rule 10.18 or any other Applicable Law. 
 

17.4 Without limiting clauses 17.1 and 17.2: 

(a) the terms and conditions of each Option must provide for the rights of the 
Participant to be adjusted as required by the Listing Rules applying to a 
reorganisation of the Company’s capital at the time of the reorganisation; 
and 

(b) subject to paragraph (a), a reorganisation of the Company’s capital must 
not be undertaken in a manner that prejudices the rights or interests of 
Participants, or the value of their rights or interests, in the Options held 
immediately before the reorganisation. 

18. Right of participants 

18.1 Nothing in these Terms: 
(a) confers on a Participant the right to receive any Eligible Products; 

(b) confers on a Participant who is a Director the right to continue as a 
Director; 

(c) confers on a Participant the right to continue as an employee, service 
provider or contractor of the Company or an Associated Body Corporate of 
the Company; 

(d) affects any rights which the Company, or an Associated Body Corporate of 
the Company, may have to terminate the appointment of a Participant who 
is a Director or terminate the employment of an employee or the 
engagement of a contractor; or 

(e) may be used to increase damages in any action brought against the 
Company or an Associated Body Corporate in respect of any such 
termination. 
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18.2 Termination and suspension of the plan 

(a) In their absolute discretion, the Board may terminate, suspend or amend 
the Plan at any time for future offers, subject to any resolution of the 
Company required by the Listing Rules, including Listing Rule 6.23 where 
applicable, the Corporations Act and any other Applicable Law. Unless 
correcting a manifest error, amendments will not apply retrospectively. 

(b) As soon as reasonably practicable after suspending, terminating or 
amending the Plan, the Board will give notice in writing of that occurrence 
to any Participant affected thereby. 

19. Governing law 

19.1 The Plan, these Rules, the Terms and Conditions and the rights and obligations of 
Participants shall be governed by and construed in accordance with the laws for 
the time being in force in the State of South Australia. 

19.2 Each Participant irrevocably and unconditionally submits to the non-exclusive 
jurisdiction of the courts of the State of South Australia. 
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1. Definitions and interpretation

1.1 Definitions 

In these Rules, unless the contrary intention appears, terms defined in the Corporations 
Act, the Listing Rules or other Applicable Law and not otherwise defined herein are 
deemed to have the meanings ascribed to them in the Corporations Act, Listing Rules or 
other Applicable Law (as the case may be), and: 

Applicable Law means any one or more or all, as the context requires of: 

(a) Corporations Act and the Corporations Regulations 2001 (Cth);

(b) Listing Rules;

(c) any other applicable securities laws;

(d) the constitution of the Company;

(e) any practice note, policy statement, class order, declaration, guideline, policy or
procedure pursuant to the provisions of which ASIC, ASX or other equivalent
authority is authorised or entitled to regulate, implement or enforce, either directly
or indirectly, the provisions of any of the foregoing statutes, regulations or rules
or any conduct of any duly authorised person, pursuant to any of the
abovementioned statutes, regulations or rules;

Approved Foreign Market means a financial market recognised under Division 1A of 
Part 7.12 of the Corporations Act; 

ASIC means Australian Securities and Investments Commission; 

Associated Body Corporate has the meaning ascribed to the term 'associated entity' in 
section 50AAA of the Corporations Act; 

ASX means Australian Securities Exchange; 

Australian CDI means a CHESS Depository Interest traded on ASX, with a Share or 
stock as the underlying security; 

Bid Period, in relation to an off-market bid or a market bid in respect of Eligible Products, 
means the period referred to in the definition of that expression in section 9 of the 
Corporations Act (or equivalent legislation), provided that where a bid is publicly 
announced prior to the service of a bidder's statement on the Company, the bid period 
shall be deemed to have commenced at the time of that announcement. 

Board means the Board of Directors of the Company as it may be constituted from time 
to time, or where appropriate, a committee of the Board; 

Business Day means a day on which the stock market of ASX is open for trading in 
securities; 

Change of Control Event means, if an entity does not have Control of the Company, the 
event pursuant to which that entity acquires Control of the Company. 

Company means Australian Rare Earths Limited ACN 632 645 302; 
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Control has the meaning ascribed to that term in section 50AA of the Corporations Act; 

Corporations Act means the Corporations Act 2001 (Cth); 

Depository Interest means: 

(a) Australian CDIs, able to be traded on ASX, where the underlying security is a
share or stock; or

(b) depository interests that are able to be traded on an Approved Foreign Market
where the underlying security is a share or stock,

where, 'able to be traded' has the meaning given in s761A of the Corporations Act; 

Directors means the directors for the time being of the Company; 

Eligible Employee, Eligible Associate, Eligible Service Provider and Eligible Person 
have the meanings ascribed to those terms in clause 14; 

Eligible Financial Market means ASX or an Approved Foreign Market (and, unless 
otherwise stated, is limited to the main board of that market); 

Eligible Related Person means: 

(a) a spouse, parent, child or sibling of the Eligible Person;

(b) a body corporate Controlled by the Eligible Person or a person mentioned in
subparagraph (a);

(c) a body corporate that is the trustee of a self-managed superannuation fund
(within the meaning of the Superannuation Industry (Supervision) Act 1993),
where the Eligible Person is a director of the body corporate; or

(d) a person otherwise prescribed in relation to the Eligible Person for the purposes
of section 1100L(1)(b) of the Corporations Act;

Eligible Products means, subject to and without limiting the operation of section 1100M 
(1) of the Corporations Act:

(a) Shares in a class able to be traded on ASX;

(b) Shares or fully paid stocks in a class able to be traded on an Approved Foreign
Market;

(c) Depository (beneficial) Interests in a class able to be traded on an Eligible
Financial Market; and

(d) fully paid Stapled Securities in a class able to be traded on ASX; or

(e) other similar interest prescribed for the purposes of section 1100M (1) of the
Corporations Act,

where, 'able to be traded' has the meaning given in s761A of the Corporations Act, and 
subject to such other criteria as may be imposed by Division 1A of Part 7.12 of the 
Corporations Act or otherwise from time to time; 
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Eligible Products Registry means the applicable Eligible Products registry of the 
Company from time to time; 

Eligible Prospective Person means a person to whom an offer of a Performance Right 
is made, but who can only accept the offer if an arrangement is entered into that will 
result in the person becoming an Eligible Person of a kind other than an Eligible 
Prospective Person; 

Group Company means any one of the Company or its Associated Bodies Corporate (if 
any); 

Listing Rules means the official listing rules of ASX, as varied from time to time and, for 
so long as the Eligible Products are listed or quoted on any other stock exchange (if ever) 
where such stock exchange requires compliance with its listing rules, the listing rules 
applicable to that stock exchange; 

Participant means an Eligible Person who, at the relevant time, holds one or more 
Performance Rights; 

Performance Conditions means, in relation to each Performance Right, the 
performance related conditions which must be satisfied or circumstances which must 
exist before a Performance Right vests and can be exercised, as set out in the Terms 
and Conditions attached to that Performance Right; 

Performance Right means a right granted under these Rules to be issued or transferred, 
one Eligible Product, subject to the Terms and Conditions attached thereto and these 
Rules; 

Permitted Related Person has the meaning given to it by clause 5.4(c); 

Plan Product means, in respect of any Performance Right, the Eligible Product a 
Participant is entitled to subscribe for, or take a transfer of, by reason of the grant to him 
or her of that Performance Right, including any securities resulting from an adjustment 
made thereto pursuant to these Rules; 

Plan means the Australian Rare Earths Limited Performance Rights Plan as 
administered in accordance with these Rules, and as the same may be amended from 
time to time; 

Related Body Corporate has the meaning given to that term in the Corporations Act; 

Rules means these rules setting out the terms and conditions of the Plan, as amended 
from time to time; 

Securities Dealing Policy means any policy established by the Company applicable to 
trading in securities of the Company; 

Shares means fully paid ordinary shares in the capital of the Company; 

Stapled Security means two or more Eligible Products which, under the terms on which 
each is traded, must be transferred together; and 

Terms and Conditions means, generally, the terms and conditions in the form attached 
hereto as Annexure A, and with reference to any Performance Right, the terms and 
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conditions in the form attached hereto as Annexure A, amended to include the 
Performance Conditions and other conditions specific to that Performance Right. 

1.2 Interpretation 

(a) Words importing gender mean each other gender.

(b) Words denoting the singular include the plural and vice versa.

(c) Headings are for convenience only and do not affect the interpretation of these
Rules.

(d) A reference to any legislation or any section of any legislation includes any
legislation or section amending, consolidating or replacing the legislation or
section referred to.

(e) These Rules, the offer and grant of any Performance Right, and the issue or
transfer of any Plan Products shall at all times be subject to the Listing Rules, the
Corporations Act and any other Applicable Laws.

(f) A reference to an offer, issue or distribution to the Company's shareholders
generally is a reference to an offer, issue or distribution to the generality of the
Company's shareholders, whether or not such offer, issue or distribution is
extended to the holders of other securities issued by the Company and whether
or not such offer, issue or distribution excluded persons in particular places
outside Australia or other minority groups who may for a particular reason be
precluded from participating.

(g) Where any calculation or adjustment to be made pursuant to these Rules,
produces a fraction of a cent or a fraction of a share, the fraction shall be
rounded to the nearest whole number, favourable to the Participant.

2. Establishment of the Plan

2.1 The purpose of the Plan is to: 

(a) attract quality Eligible Persons;

(b) motivate and retain Eligible Persons;

(c) align the interests of Eligible Persons and the Company;

(d) increase shareholder value by motivating Eligible Persons; and

(e) provide Eligible Persons with an opportunity to share in the success of the
Company by acquiring an ownership interest therein.

2.2 The Plan shall take effect on the date determined by the Board. 

2.3 The Plan shall operate in accordance with these Rules and the Terms and Conditions, 
which shall bind each Participant. 
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3. Administration of the Plan

3.1 The Board will establish and administer the Plan in accordance with the Corporations Act 
and regulations made under the Corporations Act, the Listing Rules and these Terms 
and, subject to any Applicable Law, will have the absolute discretion and power to: 

(a) determine appropriate procedures for administration of the Plan consistent with
the Rules;

(b) resolve conclusively all questions of fact or interpretation in connection with the
Plan, the Rules and the Terms and Conditions; and

(c) delegate to any one or more persons, for such period and subject to such
conditions as they may determine, such functions, powers and discretions as
they consider appropriate for the efficient administration of the Plan, including the
exercise of any of their functions, powers or discretions under the Rules and
Terms and Conditions; and

(d) alter, modify, add to or repeal any of these Rules, provided that any such
alteration, modification, addition or repeal must comply with the Corporations Act,
the Listing Rules and all other Applicable Law, including Listing Rule 6.23, and
must not materially adversely affect an existing Participant without that
Participant's consent unless the change is required to comply with law, the
Listing Rules, taxation requirements, administrative matters or to correct a
manifest error.

3.2 The Board must not exercise its powers or discretions in a manner that circumvents any 
prior shareholder approval or disclosure given in relation to the Plan or any grant of 
Performance Rights. 

3.3 The Company, at the Board's discretion, may grant Performance Rights to Participants 
who are resident outside of Australia, and make rules, and determine procedures and 
documentation, for the operation of the Plan which are not inconsistent with these Rules 
to apply to Participants who are resident outside of Australia. 

3.4 Except as otherwise expressly provided in the Plan, the Board has absolute and 
unfettered discretion to act or refrain from acting under or in connection with the Plan or 
any Performance Rights and in the exercise of any power or discretion granted to it by 
the Plan. 

3.5 Subject to these Rules and the Terms and Conditions, the Board may from time to time in 
their absolute discretion determine those Eligible Persons to whom an offer to participate 
in the Plan will be made and the terms of such an offer. 

4. Taxation

4.1 The Plan is intended to operate as a tax-deferred employee share scheme to the extent 
permitted under Division 83A of the Income Tax Assessment Act 1997 (Cth), and 
Subdivision 83A-C applies where the relevant statutory conditions are satisfied. The 
Company does not represent or warrant the taxation treatment of any Performance Right, 
Plan Product or offer, and each Eligible Person should obtain independent taxation 
advice having regard to their own circumstances and the terms of the relevant offer. 
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5. Offer of Performance Rights 

5.1 Offer 

(a) The Company may, in its absolute discretion, from time to time offer and grant 
Performance Rights to any Eligible Person upon the terms set out in these Rules 
and the Terms and Conditions. 

(b) The number and terms of Performance Rights (if any) to be offered to any 
Eligible Person, shall be determined by the Board in its discretion, subject to 
these Rules and the Terms and Conditions. 

(c) The Board shall complete Schedule 1 to the Terms and Conditions for each offer 
of Performance Rights to specify the Performance Conditions, milestone date, 
expiry, exercise period and other similar terms attached to such Performance 
Rights. 

(d) An offer of Performance Rights shall be personal and shall not be assignable, 
other than as provided in the Terms and Conditions. 

5.2 Each offer of Performance Rights pursuant to the Plan will: 

(a) be in writing; 

(b) be expressed to be made under Division 1A of Part 7.12 of the Corporations Act; 

(c) be made in accordance with the Corporations Act and regulations made under 
the Corporations Act, the Listing Rules, these Rules, the Terms and Conditions 
and any other Applicable Laws; and 

(d) otherwise, be on the terms which the Board may, in its discretion, determine. 

5.3 Each offer of Performance Rights must be accompanied by: 

(a) a copy of these Rules; 

(b) the Terms and Conditions; and such disclosure, warnings, valuation information, 
plan summaries, full plan terms, participant statements and other documents or 
undertakings as may be required under Division 1A of Part 7.12 of the 
Corporations Act, any applicable ASIC legislative instrument or relief, the Listing 
Rules or any other Applicable Law. 

5.4 Grant of Performance Rights 

(a) An Eligible Person who receives an offer of Performance Rights and wishes to 
accept it must deliver written notice of acceptance to the Company in accordance 
with the instructions set out in the offer made under clause 5.1. 

(b) The Eligible Person may nominate an Eligible Related Person in whose favour 
the Eligible Person wishes to renounce the offer by notice in writing to the 
Directors.  The Directors may, in their absolute discretion, resolve not to allow 
such renunciation of an offer in favour of an Eligible Related Person without 
giving any reason for such decision. 
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(c) Upon delivery to the Company of written notice of acceptance of an offer of 
Performance Rights, the Company shall grant Performance Rights to that Eligible 
Person or, if the Directors allow the offer to be renounced in favour of an Eligible 
Related Person and that Eligible Related Person accepts the offer in accordance 
with clause 5.4(a), to that Eligible Related Person (Permitted Related Person). 
The Eligible Person or Permitted Related Person, as applicable, shall become a 
Participant bound by these Rules and the Terms and Conditions. 

(d) If Performance Rights are issued to a Permitted Related Person of an Eligible 
Person, the Eligible Person must, without limiting any provision in these Rules or 
the Terms and Conditions, ensure that the Permitted Related Person complies 
with these Rules and the Terms and Conditions. 

(e) The Performance Rights will not be listed on ASX, or other Eligible Financial 
Market. 

6. Number of Performance Rights 

6.1 Subject to Division 1A of Part 7.12 of the Corporations Act, ASIC legislative instruments 
and any other Applicable Law, the Company must not make an offer of Performance 
Rights for monetary consideration if, at the time the offer is made, the Company does not 
reasonably believe that the issue cap in section 1100V of the Corporations Act, as 
modified from time to time, will be complied with. For this purpose, the Company must 
aggregate the total number of Shares that are, or are covered by, the ESS interests that 
may be issued under the offer and those issued, or that could have been issued, under 
offers made in connection with the Plan during the three-year period ending on the day 
the offer is made, calculated in accordance with section 1100V and any applicable ASIC 
relief. For the avoidance of doubt, the applicable percentage is the percentage specified 
in the Company's Constitution or, if no percentage is specified, the statutory percentage 
applying to the Company under section 1100V, including the 5% default cap for a body 
corporate included in the official list of an eligible financial market, subject to any 
percentage prescribed by regulation or ASIC modification. ESS interests offered outside 
Australia are to be treated in accordance with applicable ASIC relief and the Corporations 
Act. 

7. Performance Conditions 

7.1 A Performance Right granted under the Plan may contain Performance Conditions which 
will be specified in Schedule 1 to the Terms and Conditions attached to that Performance 
Right.  Satisfaction of the Performance Conditions may be tested by a relevant milestone 
date as specified in the Terms and Conditions. 

7.2 A Performance Right will not vest unless the Board determines that the relevant 
Performance Conditions have been satisfied by the relevant milestone date (if any) 
specified in the Terms and conditions. 

8. Right to exercise Performance Rights 

8.1 A Performance Right may be exercised in accordance with, and at any time during, the 
period specified in the Terms and Conditions, provided that: 

(a) the Performance Conditions in respect of the Performance Right have been 
satisfied; 
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(b) the vesting period (if any) in respect of the Performance Right has expired; 

(c) the issue or transfer of the underlying Plan Product does not contravene the 
Corporations Act, the Listing Rules, other Applicable Law or any Securities 
Dealing Policy; and 

(d) any other condition or term attached to that Performance Right has been satisfied 
in accordance with, and by the time specified, in these Rules or the Terms and 
Conditions. 

8.2 The procedure for exercise of Performance Rights shall be determined by the Board and 
set forth in the Terms and Conditions. 

9. Change of Control and Control transactions: 

If a transaction or arrangement occurs or is proposed that results in, or is likely to result in, a 
change in Control of the Company, the Directors may determine the extent to which Performance 
Rights vest and become exercisable, having regard to the circumstances of the transaction and 
the matters set out below, subject to the Listing Rules, the Corporations Act and any other 
Applicable Law: 

(a)  during a Bid Period, if the Directors determine that Exercise is appropriate 
having regard to the proportion of the vesting or performance period elapsed, the 
extent to which any Performance Conditions have been satisfied, the interests of 
Participants and shareholders; 

(b) after a Change of Control Event has occurred, only to the extent the Directors 
determine is appropriate having regard for time served and performance 
achieved, unless a different treatment is required by the terms of a Court-
approved scheme, the Listing Rules, Applicable Law or prior shareholder 
approval; or 

(c) if, on an application under section 411 of the Corporations Act, a Court orders a 
meeting to be held concerning a proposed compromise or arrangement for the 
purposes of, or in connection with, a scheme for the reconstruction of the 
Company or its amalgamation with any other company, subject always to the 
Listing Rules, Applicable Law and any shareholder approval required for the 
relevant treatment. 

10. Issue of Eligible Products 

10.1 Issue of Plan Products 

Subject to clauses 1.2(e) and 8.1, upon exercise of a Performance Right the Company 
must issue or transfer to the Participant, his or her personal representative or, if 
applicable, the Permitted Related Person, as the case may be, the Plan Products to 
which that person is entitled under these Rules and the relevant Terms and Conditions. 

10.2 Eligible Product ranking 

All Plan Products will rank equally in all respects with all existing Eligible Products in that 
class on issue, except as regards to any entitlements attaching to such Eligible Products 
by reference to a record date that is prior to the date of allotment of the Plan Products. 
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10.3 Listing of Eligible Products on an Eligible Financial Market 

The Company will apply to ASX or the applicable Approved Foreign Market for quotation 
of all Plan Products issued under the Plan within the period required by the relevant 
Eligible Financial Market, if the Eligible Products are then quoted on that market. 

11. Rights and obligations of Participants 

11.1 All Participants shall be entitled to the benefit of and shall be bound by the terms and 
conditions of the Rules, the Terms and Conditions and any amendments thereto. 

11.2 Whenever the Board exercises its discretion pursuant to the Rules, the exercise of that 
discretion shall be in the sole and absolute discretion of the Board, and each decision 
shall be conclusive, final and binding upon Participants. 

11.3 The Plan shall not form part of any contract between a Group Company and any 
Participant and shall not confer directly or indirectly on any Participant any legal or 
equitable rights whatsoever against a Group Company (other than the rights conferred 
upon a Participant under the Plan and these Rules). 

11.4 A Participant has no legal or equitable interest in an Eligible Product by virtue of acquiring 
a Performance Right.  A Participant's rights under the Plan and these Rules are purely 
personal and contractual. 

11.5 The Plan and these Rules: 

(a) do not confer on any Participant the right to continue as an employee, contractor, 
service provider or officer of the Company or any Associated Body Corporate of 
the Company; 

(b) are separate to, and do not amend the terms of, employment or engagement of a 
Participant; 

(c) do not affect any rights which the Company, or any Associated Body Corporate 
of the Company, may have to terminate the employment, engagement or office of 
a Participant; and 

(d) may not be used to increase damages in any action brought against the 
Company, or any Associated Body Corporate of the Company, in respect of the 
termination of a Participant. 

12. Termination, suspension and amendment 

12.1 In their absolute discretion, the Board may terminate, suspend or amend the Plan at any 
time for future offers, subject to any resolution of the Company required by the Listing 
Rules, including Listing Rule 6.23 where applicable, the Corporations Act and any other 
Applicable Law. Unless correcting a manifest error, amendments will not apply 
retrospectively. 

12.2 As soon as reasonably practicable after suspending, terminating or amending the Plan, 
the Board will give notice in writing of that occurrence to any Participant affected thereby. 
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13.  Provision of information 

13.1 The Board will advise each Participant of the following minimum information regarding 
Performance Rights: 

(a) the number of Performance Rights being offered; 

(b) the expiry date the Terms and Conditions and the Performance Conditions, 
including milestones and milestone dates, the exercise period, expiry date, any 
restrictions on disposal, applicable valuation information and any other relevant 
conditions attaching to the Performance Rights or Plan Products; 

(c) any other information, statement, warning or document required under Division 
1A of Part 7.12 of the Corporations Act, ASIC legislative instruments or relief, the 
Listing Rules, ATO employee share scheme reporting requirements or any other 
Applicable Law. 

14. Eligible Persons 

14.1 Eligible Employee means: 

(a) a person who is engaged in the full time, part time or casual employment of the 
Company or an Associated Body Corporate of the Company and includes any 
Director holding a salaried employment or office in the Company or an 
Associated Body Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as 
varied or replaced from time to time, any person acquiring and holding any Plan 
Product or Performance Rights for the benefit of any such employee (other than 
any employee who is a Director), provided that the Plan Product and 
Performance Rights are acquired and held on such terms and conditions as have 
been previously approved by the Directors including, without limitation, and 
subject to the requirements of Division 1A of Part 7.12 of the Corporations Act 
any trustee of a trust established by the Company to hold Plan Products or 
Performance Rights for the benefit of such employees. 

14.2 Eligible Associate means: 

(a) any Director, including non-executive Director or officer, of the Company or an 
Associated Body Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act, as 
varied or replaced from time to time, any person or entity acquiring and holding 
any Plan Product for the benefit of any Eligible Employee who is a Director or 
officer of the Company or an Associated Body Corporate of the Company at the 
time of acquisition, or any person referred to in clause 14.2(a), provided that the 
Plan Product is acquired and held on terms and conditions previously approved 
by the Directors.  

(c) An Eligible Employee or Eligible Service Provider may also be an Eligible 
Associate. 
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14.3 Eligible Service Provider means: 

(a) an individual who provides services to the Company or an Associated Body 
Corporate of the Company; and 

(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as 
varied or replaced from time to time, any person acquiring and holding any Plan 
Product or Performance Rights for the benefit of any such Eligible Service 
Provider (other than any Eligible Service Provider who is a Director), provided 
that the Plan Product and Performance Rights are acquired and held on such 
terms and conditions as have been previously approved by the Directors 
including, without limitation, and subject to the requirements of Division 1A of 
Part 7.12 of the Corporations Act any trustee of a trust established by the 
Company to hold Plan Products or Performance Rights for the benefit of such 
Eligible Service Providers. 

14.4 Eligible Persons means: 

(a) Eligible Person means an Eligible Employee, Eligible Associate or Eligible 
Service Provider and includes an Eligible Prospective Person, a Permitted 
Related Person and any person otherwise prescribed for the purposes of section 
1100L(1)(a) or section 1100L(1)(b) of the Corporations Act, but only to the extent 
participation by that person is permitted under Division 1A of Part 7.12 of the 
Corporations Act, ASIC relief and Applicable Law. 

15. General provisions 

15.1 Whenever the number or type of securities issuable upon exercise of a Performance 
Right is adjusted pursuant to these Rules, the Company shall give notice of the 
adjustment to the Participant and the ASX (or other Eligible Financial Market), as 
required, together with calculations on which the adjustment is based. 

15.2 Any notice to be given by the Company to the Participant shall be taken to have been 
given if served personally on the Participant or left at his or her last known place of 
residence. 

16. Governing law 

16.1 The Plan, these Rules, the Terms and Conditions and the rights and obligations of 
Participants shall be governed by and construed in accordance with the laws for the time 
being in force in the State of South Australia. 

16.2 Each Participant irrevocably and unconditionally submits to the non-exclusive jurisdiction 
of the courts of the State of South Australia.  
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ANNEXURE F – TERMS AND CONDITIONS OF UNLISTED OPTIONS TO BE ISSUED TO MR BARKER 
 

1. Each Option entitles the holder to one ordinary share in the Company. 
2.             1,500,000 Options each has an exercise price being 45% above the volume weighted average market price (as defined in 

the ASX Listing Rules) of the Company's shares over the last ten (10) days on which sales in the Company's shares were 
recorded prior to the Company’s 2026 AGM (rounded up to the next whole cent). 

3. Each Option is exercisable in whole or in part at any time during the period commencing on the date of issue and expiring 
on the third anniversary of the date of issue (Exercise Period).  Options not exercised before the expiry of the Exercise 
Period will lapse. 

4. Options are exercisable by notice in writing to the Board delivered to the registered office of the Company and payment of 
the exercise price per Option in cleared funds. 

5. The Company will not apply to ASX for official quotation of the Options. 
6. The Company will make application for official quotation on ASX of new shares allotted on exercise of the Options.  Those 

shares will participate equally in all respects with existing issued ordinary shares, and in particular new shares allotted on 
exercise of the Options will qualify for dividends declared after the date of their allotment. 

7. Options can only be transferred with Board approval, except that if at any time before expiry of the Exercise Period the Option 
holder dies, the legal personal representative of the deceased Option holder may: 

a. elect to be registered as the new holder of the Options; 
b. whether or not he or she becomes so registered, exercise those Options in accordance with the terms and 

conditions on which they were granted; and 
c. if the deceased has already exercised Options, pay the exercise price in respect of those Options. 

8. An Option holder may only participate in new issues of securities to holders of ordinary shares in the Company if the Option 
has been exercised and shares allotted in respect of the Option before the record date for determining entitlements to the 
issue.  The Company must give prior notice to the Option holder of any new issue before the record date for determining 
entitlements to the issue in accordance with the ASX Listing Rules. 

9. If there is a bonus issue to the holders of ordinary shares in the capital of the Company, the number of ordinary shares over 
which the Option is exercisable will be increased by the number of ordinary shares which the holder of the Option would 
have received if the Option had been exercised before the record date for the bonus issue. 

10. If the Company makes a rights issue (other than a bonus issue), the exercise price of Options on issue will be reduced 
according to the following formula: 

   A = O – E [P – (S + D)] 
       (N + 1) 
 Where: 
 A = the new exercise price of the Option; 
 O = the old exercise price of the Option; 
 E = the number of underlying ordinary shares into which one Option is exercisable; 
 P = the average closing sale price per ordinary share (weighted by reference to volume) recorded on the stock 

market of ASX during the five trading days immediately preceding the ex-rights date or ex entitlements date 
(excluding special crossings and overnight sales and exchange traded Option exercises); 

 S = the subscription price for a security under the pro rata issue; 
 D = the dividend due but not yet paid on existing underlying securities (except those to be issued under the pro 

rata issue); and 
 N = the number of securities with rights or entitlements that must be held to receive a right to one new security. 
11. The Board may permit a cashless (net-settled) exercise under which, on exercise, the Company issues to the holder that 

number of Shares equal to N × (VWAP − EP) ÷ VWAP (rounded down to the nearest whole Share), where N is the number 
of Options exercised, VWAP is the ten day volume-weighted average market price of Shares immediately prior to the exercise 
date, and EP is the Exercise Price; no cash is payable by the holder, any applicable taxes may be satisfied by reducing the 
Shares issued, and the resulting Shares rank pari passu with existing Shares. 

12. If, during the currency of the Options the issued capital of the Company is reorganised, those Options will be reorganised to 
the extent necessary to comply with ASX Listing Rules. 

13. The holder of the Option agrees to be bound by the terms of the Company’s Employee Option Plan and the Constitution of 
Australian Rare Earths Limited as amended from time to time. 



  

ANNEXURE G – TERMS AND CONDITIONS OF UNLISTED OPTIONS TO BE ISSUED TO MS CARR 
 

1. Each Option entitles the holder to one ordinary share in the Company. 
2.             1,500,000 Options each has an exercise price being 45% above the volume weighted average market price (as defined in 

the ASX Listing Rules) of the Company's shares over the last ten (10) days on which sales in the Company's shares were 
recorded prior to the Company’s 2026 AGM (rounded up to the next whole cent). 

3. Each Option is exercisable in whole or in part at any time during the period commencing on the date of issue and expiring 
on the third anniversary of the date of issue (Exercise Period).  Options not exercised before the expiry of the Exercise 
Period will lapse. 

4. Options are exercisable by notice in writing to the Board delivered to the registered office of the Company and payment of 
the exercise price per Option in cleared funds. 

5. The Company will not apply to ASX for official quotation of the Options. 
6. The Company will make application for official quotation on ASX of new shares allotted on exercise of the Options.  Those 

shares will participate equally in all respects with existing issued ordinary shares, and in particular new shares allotted on 
exercise of the Options will qualify for dividends declared after the date of their allotment. 

7. Options can only be transferred with Board approval, except that if at any time before expiry of the Exercise Period the Option 
holder dies, the legal personal representative of the deceased Option holder may: 

a. elect to be registered as the new holder of the Options; 
b. whether or not he or she becomes so registered, exercise those Options in accordance with the terms and 

conditions on which they were granted; and 
c. if the deceased has already exercised Options, pay the exercise price in respect of those Options. 

8. An Option holder may only participate in new issues of securities to holders of ordinary shares in the Company if the Option 
has been exercised and shares allotted in respect of the Option before the record date for determining entitlements to the 
issue.  The Company must give prior notice to the Option holder of any new issue before the record date for determining 
entitlements to the issue in accordance with the ASX Listing Rules. 

9. If there is a bonus issue to the holders of ordinary shares in the capital of the Company, the number of ordinary shares over 
which the Option is exercisable will be increased by the number of ordinary shares which the holder of the Option would 
have received if the Option had been exercised before the record date for the bonus issue. 

10. If the Company makes a rights issue (other than a bonus issue), the exercise price of Options on issue will be reduced 
according to the following formula: 

   A = O – E [P – (S + D)] 
       (N + 1) 
 Where: 
 A = the new exercise price of the Option; 
 O = the old exercise price of the Option; 
 E = the number of underlying ordinary shares into which one Option is exercisable; 
 P = the average closing sale price per ordinary share (weighted by reference to volume) recorded on the stock 

market of ASX during the five trading days immediately preceding the ex-rights date or ex entitlements date 
(excluding special crossings and overnight sales and exchange traded Option exercises); 

 S = the subscription price for a security under the pro rata issue; 
 D = the dividend due but not yet paid on existing underlying securities (except those to be issued under the pro 

rata issue); and 
 N = the number of securities with rights or entitlements that must be held to receive a right to one new security. 

11. The Board may permit a cashless (net-settled) exercise under which, on exercise, the Company issues to the holder that 
number of Shares equal to N × (VWAP − EP) ÷ VWAP (rounded down to the nearest whole Share), where N is the number 
of Options exercised, VWAP is the ten day volume-weighted average market price of Shares immediately prior to the 
exercise date, and EP is the Exercise Price; no cash is payable by the holder, any applicable taxes may be satisfied by 
reducing the Shares issued, and the resulting Shares rank pari passu with existing Shares. 

12.  If, during the currency of the Options the issued capital of the Company is reorganised, those Options will be reorganised to 
the extent necessary to comply with ASX Listing Rules. 

13. The holder of the Option agrees to be bound by the terms of the Constitution of Australian Rare Earths Limited as amended 
from time to time. 

 

 



SAMPLE
Proxy Voting Form

If you are attending the Meeting
in person, please bring this with you

for Securityholder registration.

Australian Rare Earths Ltd | ABN 73 632 645 302

Your proxy voting instruction must be received by 11:30am (ACDT) on Tuesday, 10 November 2026, being not later than 48 hours
before the commencement of the Meeting.  Any Proxy Voting instructions received after that time will not be valid for the scheduled
Meeting.

SUBMIT YOUR PROXY

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS
The name and address shown above is as it appears on the Company’s share register. If this information is
incorrect, and you have an Issuer Sponsored holding, you can update your address through the investor
portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should advise their
broker of any changes.

STEP 1 - APPOINT A PROXY
If you wish to appoint someone other than the Chair of the Meeting as your proxy, please write the name of
that Individual or body corporate. A proxy need not be a Shareholder of the Company. Otherwise if you
leave this box blank, the Chair of the Meeting  will be appointed as your proxy by default.

DEFAULT TO THE CHAIR OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to the Chair of the Meeting,
who is required to vote these proxies as directed. Any undirected proxies that default to the Chair of the
Meeting will be voted according to the instructions set out in this Proxy Voting Form, including where the
Resolutions are connected directly or indirectly with the remuneration of Key Management Personnel.

STEP 2 - VOTES ON ITEMS OF BUSINESS
You may direct your proxy how to vote by marking one of the boxes opposite each item of business. All
your shares will be voted in accordance with such a direction unless you indicate only a portion of voting
rights are to be voted on any item by inserting the percentage or number of shares you wish to vote in the
appropriate box or boxes. If you do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY
You may appoint up to two proxies. If you appoint two proxies, you should complete two separate Proxy
Voting Forms and specify the percentage or number each proxy may exercise. If you do not specify a
percentage or number, each proxy may exercise half the votes. You must return both Proxy Voting Forms
together. If you require an additional Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS
Individual:  Where the holding is in one name, the Shareholder must sign.
Joint holding:  Where the holding is in more than one name, all Shareholders should sign.
Power of attorney:  If you have not already lodged the power of attorney with the registry, please attach a
certified photocopy of the power of attorney to this Proxy Voting Form when you return it.
Companies:  To be signed in accordance with your Constitution.  Please sign in the appropriate box which
indicates the office held by you.
Email Address:  Please provide your email address in the space provided.
By providing your email address, you elect to receive all communications despatched by the Company
electronically (where legally permissible) such as a Notice of Meeting, Proxy Voting Form and Annual
Report via email.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting the appropriate ‘Appointment of Corporate
Representative’ should be produced prior to admission. A form may be obtained from the Company’s share
registry online at https://automicgroup.com.au.

Lodging your Proxy Voting Form:

Online
Use your computer or smartphone to
appoint a proxy at
https://portal.automic.com.au/investor/home or
scan the QR code below using your
smartphone
Login & Click on ‘Meetings’. Use the
Holder Number as shown at the top of
this Proxy Voting Form.

BY MAIL:

Automic

GPO Box 5193

Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street

Sydney NSW 2000

BY EMAIL:
meetings@automicgroup.com.au

BY FACSIMILE:

+61 2 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:

1300 288 664 (Within Australia)

+61 2 9698 5414 (Overseas)



SAMPLE

STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Australian Rare Earths Ltd, to be held at 11:30am (ACDT) on
Thursday, 12 November 2026 at Offices of Grant Thornton Australia Limited Level 3, 170 Frome Street Adelaide, South Australia hereby:

Appoint the Chair of the Meeting (Chair) to vote in accordance with the following directions (or if no directions have been given, and subject to the
relevant laws, as the Chair sees fit) at this meeting and at any adjournment thereof.

Please note: If you are not appointing the Chair of the Meeting as your proxy, please write in the box provided below the name of the person or body
corporate you are appointing as your proxy. If the person so named is absent from the meeting, or if no person is named, the Chair will act on your
behalf.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by marking the “for”, “against” or “abstain” box you will be authorising the Chair to vote in accordance with the Chair’s
voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS
Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to
exercise my/our proxy on Resolutions 1,  3,  4,  5,  6, 7 and 8 (except where I/we have indicated a different voting intention below) even though
Resolutions 1, 3, 4, 5, 6, 7 and 8 are connected directly or indirectly with the remuneration of a member of the Key Management Personnel, which
includes the Chair.

STEP 2 - Your voting direction
Resolutions For Against Abstain

1 REMUNERATION REPORT

2 RE-ELECTION OF PAULINE CARR AS A DIRECTOR

3 APPROVAL OF EMPLOYEE OPTION PLAN

4 APPROVAL OF PERFORMANCE RIGHTS PLAN

5 APPROVAL TO ISSUE UNLISTED PERFORMANCE RIGHTS TO MANAGING DIRECTOR TRAVIS BEINKE

6 APPROVAL TO ISSUE UNLISTED ZERO EXERCISE PRICE OPTIONS (ZEPOs) TO MANAGING DIRECTOR TRAVIS
BEINKE

7 APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR ANGUS BARKER

8 APPROVAL TO ISSUE UNLISTED OPTIONS TO NON-EXECUTIVE DIRECTOR PAULINE CARR

9 APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution and your votes will not
be counted in computing the required majority on a poll.

STEP 3 – Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /
By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).
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	AGENDA
	For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that appointment, on Resolution 1 if:
	• the person is either:
	o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for the entity; or
	o a Closely Related Party of such a member; and
	• the appointment does not specify the way the proxy is to vote on the Resolution.
	However, the Company will not disregard a vote if:
	• the person is the Chair of the Meeting at which the Resolution is voted on; and
	• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a consoli...
	For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that appointment, on Resolution 3 if:
	• the person is either:
	o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for the entity; or
	o a Closely Related Party of such a member; and
	• the appointment does not specify the way the proxy is to vote on the Resolution.
	However, the Company will not disregard a vote if:
	• the person is the Chair of the Meeting at which the Resolution is voted on; and
	• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a consoli...
	For the purposes of the Listing Rules, the Company will disregard any votes cast in favour of Resolution 3  by or on behalf of a person who is eligible to participate in the Australian Rare Earths Limited Employee Option Plan and any associate of that...
	• 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
	• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or
	• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	For the purposes of the Corporations Act, a person appointed as a proxy must not vote (in any capacity), on the basis of that appointment, on Resolution 4 if:
	• the person is either:
	o a member of the Key Management Personnel for the Company or, if the Company is part of a consolidated entity, for the entity; or
	o a Closely Related Party of such a member; and
	• the appointment does not specify the way the proxy is to vote on the Resolution.
	However, the Company will not disregard a vote if:
	• the person is the Chair of the Meeting at which the Resolution is voted on; and
	• the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel for the Company or, if the Company is part of a consoli...
	For the purposes of the Listing Rules, the Company will disregard any votes cast in favour of Resolution 4 by or on behalf of a person who is eligible to participate in the Australian Rare Earths Limited Performance Rights Plan and any associate of th...
	• 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
	• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or
	• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	• 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
	• the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or
	• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	o 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
	o the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.
	voting, proxies and questions
	EXPLANATORY memorandum

	NOM_FINAL_CONSOL.pdf
	5. EOP (Div 1A) - Clean PC_NW_final.pdf
	1. Definitions and interpretation
	1.1 Definitions
	1.2 Interpretation
	(a) a reference to a word includes the singular and the plural of the word and vice versa;
	(b) a reference to a gender includes any gender;
	(c) if a word or phrase is defined, then other parts of speech and grammatical forms of that word or phrase have a corresponding meaning;
	(d) a term which refers to a natural person includes a company, a partnership, an association, a corporation, a body corporate, a joint venture or a governmental agency;
	(e) headings are included for convenience only and do not affect interpretation;
	(f) a reference to a document includes a reference to that document as amended, novated, supplemented, varied or replaced;
	(g) a reference to a thing includes a part of that thing and includes but is not limited to a right;
	(h) the terms 'included', 'including' and similar expressions when introducing a list of items do not exclude a reference to other items of the same class or genus;
	(i) a reference to a part, clause, party, annexure, exhibit or schedule is a reference to an item of that type in these Terms and includes a reference to the provisions or terms of that part, clause, annexure, exhibit or schedule;
	(j) a reference to these Terms includes each annexure, exhibit and a schedule to these Terms;
	(k) a reference to a party to this document includes the party's successors and permitted assigns and includes any person to whom these Terms are novated;
	(l) a reference to a statute or statutory provision includes but is not limited to:
	(1) a statute or statutory provision which amends, extends, consolidates or replaces the statute or statutory provision;
	(2) a statute or statutory provision which has been amended, extended, consolidated or replaced by the statute or statutory provision; and
	(3) subordinate legislation made under the statute or statutory provision including but not limited to an order, regulation, or instrument;

	(m) a reference to a document is a reference to a document of any kind including but not limited to an agreement in writing, a certificate, a notice, or an instrument;
	(n) reference to '$', 'A$', 'Australian Dollars' or 'dollars' is a reference to the lawful tender for the time being and from time to time of the Commonwealth of Australia;
	(o) a provision of these Terms is not to be construed against the Company solely on the ground that the Company is responsible for the preparation of these Terms or a particular provision;
	(p) a reference to an asset includes all property or title of any nature including but not limited to a business, a right, a revenue and a benefit, whether beneficial, legal or otherwise;
	(q) a reference to liquidation includes appointment of an administrator, compromise, arrangement, merger, amalgamation, reconstruction, winding up, dissolution, assignment for the benefit of creditors, scheme composition or arrangement of creditors, i...
	(r) a reference to a body which is not a party to these Terms which ceases to exist or whose power or function is transferred to another body, is a reference to the body which replaces or substantially succeeds to the power or function of the first body.

	1.3 Business Day and Day
	(a) If these Terms require that the day on which a thing must be done is a day which is not a Business Day, then that thing must be done on or by the next Business Day.
	(b) If an event occurs on a day which is not a Business Day, or occurs later than 5.00 pm local time at the place that the event occurs, then the event is deemed to have occurred on the next Business Day in the place that the event occurs.
	(c) A reference to a day is a reference to a time period which begins at midnight and ends 24 hours later.
	(d) A reference to a period of time unless specifically written otherwise, includes the first day of that period.


	2. Administration of the Plan
	2.1 The Board will establish and administer the Plan in accordance with the Corporations Act and regulations made under the Corporations Act, the Listing Rules and these Terms and, subject to any Applicable Law, will have the absolute discretion and p...
	(a) determine appropriate procedures for administration of the Plan consistent with the Terms;
	(b) resolve conclusively all questions of fact or interpretation arising in connection with the Plan or these Terms;
	(c) delegate to any one or more persons, for such period and subject to such conditions as they may determine, such functions, powers and discretions as they consider appropriate for the efficient administration of the Plan, including the exercise of ...
	(d) alter, modify, add to or repeal any of these Terms, provided that any such alteration, modification, addition or repeal must comply with the Corporations Act, the Listing Rules and all other Applicable Law, including Listing Rule 6.23, and must no...

	2.2 The Board must not exercise its powers or discretions in a manner that circumvents any prior shareholder approval or disclosure given in relation to the Plan or any grant of Options.
	2.3 The Company undertakes to each Participant that the powers and rights available to the Board under clause 2.1(d) will not be exercised in a capricious, malicious or unreasonable manner.
	2.4 Except as otherwise expressly provided in the Plan, the Board has absolute and unfettered discretion to act or refrain from acting under or in connection with the Plan or any Options and in the exercise of any power or discretion granted to it by ...
	2.5 Subject to these Terms, the Board may from time to time in their absolute discretion determine those Eligible Persons to whom an offer to participate in the Plan will be made and the terms of such an offer.

	3. Taxation
	3.1 The Plan is intended to operate as a tax-deferred employee share scheme to the extent permitted under Division 83A of the Income Tax Assessment Act 1997 (Cth), and Subdivision 83A-C applies where the relevant statutory conditions are satisfied. Th...

	4. Options, option price and exercise price
	4.1 Subject to these Terms, the Board may determine from time to time to grant Options upon such terms and to such Eligible Persons as they see fit.
	4.2 Unless otherwise determined by the Board:
	(a) the Option Price will be nil;
	(b) the Exercise Price will be the amount determined by the Board on the Relevant Date and specified in an Offer; and
	(c) the Board will notify the Participants in writing of the Exercise Price of an Option at the time of making an Offer.


	5. Offer of options
	5.1 Subject to these Terms, the Company (acting through the Board) may make an Offer at such times and on such terms as the Board consider appropriate. Each Offer must be expressed to be made under Division 1A of Part 7.12 of the Corporations Act and ...
	(a) that the Eligible Person to whom it is addressed may accept the whole or any lesser number of Options offered. The Offer may stipulate a minimum number of Options and any multiple of such minimum or any other number which may be accepted;
	(b) the period within which the Offer may be accepted, which must not require or permit acceptance earlier than 14 days after the Eligible Person receives the Offer document where required by section 1100Y of the Corporations Act, and the Exercise Per...
	(c) the method of calculation of the Exercise Price; and
	(d) any other information, statements, warnings, terms, disclosure documents, valuation information or full plan terms required under Division 1A of Part 7.12 of the Corporations Act, ASIC legislative instruments or any other Applicable Law, including...

	5.2 Upon receipt of an Offer of Options, an Eligible Person may, within the period specified in the Offer:
	(a) accept the whole or any lesser number of Options offered by notice in writing to the Directors; or
	(b) nominate an Eligible Related Person in whose favour the Eligible Person wishes to renounce the Offer by notice in writing to the Directors.  The Directors may, in their absolute discretion, resolve not to allow such renunciation of an Offer in fav...

	5.3 Upon:
	(a) receipt of the acceptance referred to in paragraph 5.2(a); or
	(b) the Directors resolving to allow a renunciation of an Offer in favour of an Eligible Related Person (Permitted Related Person) and the Permitted Related Person accepting the whole or any lesser number of Options offered by notice in writing to the...

	5.4 Certificates for Options will be dispatched within 10 Business Days after their Issue Date.
	5.5 If Options are issued to a Permitted Related Person of an Eligible Person, the Eligible Person must, without limiting any provision in these Terms, ensure that the Permitted Related Person complies with these Terms.

	6. Vesting and entitlement
	6.1 At the time of making an Offer of Options, the Board may impose such vesting conditions (if any) as they consider appropriate.
	6.2 At the time of making an Offer of Options, the Board may impose such Performance Conditions (if any) as they consider appropriate.
	6.3 No Option can be Exercised until:
	(a) it has vested under the vesting conditions (if any) applicable to the Option in accordance with clause 6.1 or the vesting conditions have been waived by the Board in accordance with a specific discretion disclosed in the Offer and to the extent pe...
	(b) the Performance Conditions (if any) applicable to the Option in accordance with clause 6.2 have been satisfied,or waived only under a specific disclosed discretion and to the extent permitted by the Listing Rules, including Listing Rule 6.23, and ...

	6.4 Once an Option is able to be exercised in accordance with clause 6.3, it:
	(a) may be Exercised during the Exercise Period; and
	(b) entitles the Participant to subscribe for and be allotted one Plan Product at the Exercise Price.

	6.5 Notwithstanding these Terms, while the Eligible Products are listed on the ASX or other Eligible Financial Market, the Company must allot and issue Plan Products upon Exercise of an Option in accordance with the Applicable Laws.
	6.6 Plan Products issued upon the Exercise of Options will rank equally with all existing Eligible Products (of that class) in the capital of the Company from their respective issue date.

	7. Exercise of options
	7.1 An Option is Exercised by:
	(a) the Participant lodging with the Company an Exercise Notice;
	(b) the receipt by the Company of a payment by or on behalf of a Participant and in immediately available funds, of the Exercise Price for each of the Options the subject of such Exercise Notice; and
	(c) the Participant lodging with the Company the Certificate for those Options, for cancellation by the Company.

	7.2 Subject to clause 7.1, within 15 Business Days after the later of the following:
	(a) receipt by the Company of an Exercise Notice given in accordance with these terms and conditions and payment of the Exercise Price for each Option being exercised if the Company is not in possession of excluded information (as defined in section 7...
	(b) the date the Company ceases to be in possession of excluded information in respect to the Company (if any) following the receipt of the Exercise Notice and payment of the Exercise Price for each Option being exercised by the Company,
	(c) allot and issue the Plan Products pursuant to the exercise of the Options;
	(d) comply with all Applicable Laws, including, in respect of Eligible Products being Shares (Plan Shares) to give ASX a notice that complies with section 708A(5)(e) of the Corporations Act or lodge a prospectus with ASIC that qualifies the Plan Share...
	(e) apply for official quotation on ASX or other Eligible Financial Market (as the case may require) of the Plan Products issued pursuant to the exercise of the Options.

	7.3 Subject to the provisions of clause 7.4, Exercise of some only of the Options held by a Participant does not prevent Exercise of any remaining vested unexercised Options.
	7.4 Options may not be Exercised in parcels of less than 1,000. Holders of less than 1,000 Options may Exercise those Options in full but not in part.

	8. Change of Control and Control transactions:
	(a) during a Bid Period, if the Directors determine that Exercise is appropriate having regard to the proportion of the vesting or performance period elapsed, the extent to which any Performance Conditions have been satisfied, the interests of Partici...
	(b) after a Change of Control Event has occurred, only to the extent the Directors determine is appropriate having regard for time served and performance achieved, unless a different treatment is required by the terms of a Court-approved scheme, the L...
	(c) if, on an application under section 411 of the Corporations Act, a Court orders a meeting to be held concerning a proposed compromise or arrangement for the purposes of, or in connection with, a scheme for the reconstruction of the Company or its ...

	9. Lapse of options
	9.1 Subject to clause 6.3, if the Participant is a Director or the Permitted Related Person of a Director, an Option may be Exercised by that Participant at any time prior to the first to occur of:
	(a) the expiry of the Exercise Period;
	(b) the expiry of 30 days after the person ceases to be a Director; and
	(c) a determination by the other Directors that that Director has acted fraudulently, dishonestly or in breach of that Director's obligations to the Company and that the Option is to be forfeited.

	9.2 If a resolution of a general meeting of the Company to remove a person as a Director is passed, that person or the Permitted Related Person of that person who is a Participant may only Exercise a proportion of the Options that are registered in th...
	9.3 Unless otherwise determined by the Directors and subject to clause 6.3, if a Participant is an Eligible Employee or the Permitted Related Person of an Eligible Employee, an Option may be Exercised by that Participant at any time prior to the first...
	(a) the expiry of the Exercise Period;
	(b) the expiry of 30 days after termination of the Eligible Employee's employment where such termination has either been voluntary on the Eligible Employee's part or otherwise has occurred without cause; and
	(c) termination of the Eligible Employee's employment with cause;

	9.4 Unless otherwise determined by the Board and subject to clause 6.3, if a Participant is an Eligible Service Provider or the Permitted Related Person of an eligible Service Provider, an Option may be Exercised by that Participant at any time prior ...
	(a) the expiry of the Exercise Period;
	(b) the expiry of 30 days after termination of the Eligible Service Provider's engagement where such termination has either been voluntary on the Eligible Service Provider's part or otherwise has occurred without cause; and
	(c) termination of the Eligible Service Provider's engagement with cause.


	10. Transfer
	11. Quotation of plan products
	12. Participation in future issues
	12.1 New Issues
	12.2 Bonus Issues
	12.3 Pro Rata Issue
	12.4 Reorganisation of Capital
	12.5 Aggregation
	12.6 Advice

	13. Maximum number
	(a) Subject to any variation to Division 1A of Part 7.12 of the Corporations Act, ASIC legislative instruments and any other Applicable Law, the Company must not make an Offer for monetary consideration if, at the time the Offer is made, the Company d...
	(b) such issue cap percentage as may be specified in the Company's Constitution; or
	(c) if paragraph (a) does not apply, then the greater of:
	(1) 5%; and
	(2) such other percentage prescribed for the purposes of section 1100V of the Corporations Act,


	14. Eligible Persons
	14.1 Eligible Employee means:
	(a) a person who is engaged in the full time, part time or casual employment of the Company or an Associated Body Corporate of the Company and includes any Director holding a salaried employment or office in the Company or an Associated Body Corporate...
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as varied or replaced from time to time, any person acquiring and holding any Plan Product or Options for the benefit of any such employee (other than any employee who...

	14.2 Eligible Associate means:
	(a) any Director, including non-executive Director or officer, of the Company or an Associated Body Corporate of the Company; and
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as varied or replaced from time to time, any person or entity acquiring and holding any Plan Product for the benefit of any Eligible Employee who is a Director or offi...

	14.3 Eligible Service Provider means:
	(a) an individual who provides services to the Company or an Associated Body Corporate of the Company; and
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as varied or replaced from time to time, any person acquiring and holding any Plan Product or Options for the benefit of any such Eligible Service Provider (other than...

	14.4 An Eligible Employee or Eligible Service Provider may also be an Eligible Associate.
	(a) Eligible Persons means Eligible Employees, Eligible Associates and Eligible Service Providers and includes an Eligible Prospective Person, a Permitted Related Person and any person otherwise prescribed for the purposes of section 1100L(1)(a) or se...


	15. Notices
	16. Right to accounts
	17. Overriding restrictions on grant and exercise
	17.1 Notwithstanding any other provision of these Terms, all rights and entitlements attaching to an Option or of a Participant under this Plan will be changed or amended to the extent necessary to comply with the Listing Rules that apply to a reorgan...
	17.2 No Option may be granted, vested, transferred, Exercised or settled if to do so would contravene Applicable Law, including the Corporations Act, ASIC relief, the Listing Rules, the Company's securities trading policy, insider trading laws or any ...
	17.3 Without limiting this clause, the Company must ensure that the treatment of Options held by any officer or person in a position of influence does not give rise to a termination benefit, or an increase in a termination benefit, that is prohibited ...
	17.4 Without limiting clauses 17.1 and 17.2:
	(a) the terms and conditions of each Option must provide for the rights of the Participant to be adjusted as required by the Listing Rules applying to a reorganisation of the Company’s capital at the time of the reorganisation; and
	(b) subject to paragraph (a), a reorganisation of the Company’s capital must not be undertaken in a manner that prejudices the rights or interests of Participants, or the value of their rights or interests, in the Options held immediately before the r...


	18. Right of participants
	18.1 Nothing in these Terms:
	(a) confers on a Participant the right to receive any Eligible Products;
	(b) confers on a Participant who is a Director the right to continue as a Director;
	(c) confers on a Participant the right to continue as an employee, service provider or contractor of the Company or an Associated Body Corporate of the Company;
	(d) affects any rights which the Company, or an Associated Body Corporate of the Company, may have to terminate the appointment of a Participant who is a Director or terminate the employment of an employee or the engagement of a contractor; or
	(e) may be used to increase damages in any action brought against the Company or an Associated Body Corporate in respect of any such termination.

	18.2 Termination and suspension of the plan
	(a) In their absolute discretion, the Board may terminate, suspend or amend the Plan at any time for future offers, subject to any resolution of the Company required by the Listing Rules, including Listing Rule 6.23 where applicable, the Corporations ...
	(b) As soon as reasonably practicable after suspending, terminating or amending the Plan, the Board will give notice in writing of that occurrence to any Participant affected thereby.


	19. Governing law
	19.1 The Plan, these Rules, the Terms and Conditions and the rights and obligations of Participants shall be governed by and construed in accordance with the laws for the time being in force in the State of South Australia.
	19.2 Each Participant irrevocably and unconditionally submits to the non-exclusive jurisdiction of the courts of the State of South Australia.
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	1. Definitions and interpretation
	1.1 Definitions
	(a) Corporations Act and the Corporations Regulations 2001 (Cth);
	(b) Listing Rules;
	(c) any other applicable securities laws;
	(d) the constitution of the Company;
	(e) any practice note, policy statement, class order, declaration, guideline, policy or procedure pursuant to the provisions of which ASIC, ASX or other equivalent authority is authorised or entitled to regulate, implement or enforce, either directly ...
	(a) Australian CDIs, able to be traded on ASX, where the underlying security is a share or stock; or
	(b) depository interests that are able to be traded on an Approved Foreign Market where the underlying security is a share or stock,
	(a) a spouse, parent, child or sibling of the Eligible Person;
	(b) a body corporate Controlled by the Eligible Person or a person mentioned in subparagraph (a);
	(c) a body corporate that is the trustee of a self-managed superannuation fund (within the meaning of the Superannuation Industry (Supervision) Act 1993), where the Eligible Person is a director of the body corporate; or
	(d) a person otherwise prescribed in relation to the Eligible Person for the purposes of section 1100L(1)(b) of the Corporations Act;
	(a) Shares in a class able to be traded on ASX;
	(b) Shares or fully paid stocks in a class able to be traded on an Approved Foreign Market;
	(c) Depository (beneficial) Interests in a class able to be traded on an Eligible Financial Market; and
	(d) fully paid Stapled Securities in a class able to be traded on ASX; or
	(e) other similar interest prescribed for the purposes of section 1100M (1) of the Corporations Act,

	1.2 Interpretation
	(a) Words importing gender mean each other gender.
	(b) Words denoting the singular include the plural and vice versa.
	(c) Headings are for convenience only and do not affect the interpretation of these Rules.
	(d) A reference to any legislation or any section of any legislation includes any legislation or section amending, consolidating or replacing the legislation or section referred to.
	(e) These Rules, the offer and grant of any Performance Right, and the issue or transfer of any Plan Products shall at all times be subject to the Listing Rules, the Corporations Act and any other Applicable Laws.
	(f) A reference to an offer, issue or distribution to the Company's shareholders generally is a reference to an offer, issue or distribution to the generality of the Company's shareholders, whether or not such offer, issue or distribution is extended ...
	(g) Where any calculation or adjustment to be made pursuant to these Rules, produces a fraction of a cent or a fraction of a share, the fraction shall be rounded to the nearest whole number, favourable to the Participant.


	2. Establishment of the Plan
	2.1 The purpose of the Plan is to:
	(a) attract quality Eligible Persons;
	(b) motivate and retain Eligible Persons;
	(c) align the interests of Eligible Persons and the Company;
	(d) increase shareholder value by motivating Eligible Persons; and
	(e) provide Eligible Persons with an opportunity to share in the success of the Company by acquiring an ownership interest therein.

	2.2 The Plan shall take effect on the date determined by the Board.
	2.3 The Plan shall operate in accordance with these Rules and the Terms and Conditions, which shall bind each Participant.

	3. Administration of the Plan
	3.1 The Board will establish and administer the Plan in accordance with the Corporations Act and regulations made under the Corporations Act, the Listing Rules and these Terms and, subject to any Applicable Law, will have the absolute discretion and p...
	(a) determine appropriate procedures for administration of the Plan consistent with the Rules;
	(b) resolve conclusively all questions of fact or interpretation in connection with the Plan, the Rules and the Terms and Conditions; and
	(c) delegate to any one or more persons, for such period and subject to such conditions as they may determine, such functions, powers and discretions as they consider appropriate for the efficient administration of the Plan, including the exercise of ...
	(d) alter, modify, add to or repeal any of these Rules, provided that any such alteration, modification, addition or repeal must comply with the Corporations Act, the Listing Rules and all other Applicable Law, including Listing Rule 6.23, and must no...

	3.2 The Board must not exercise its powers or discretions in a manner that circumvents any prior shareholder approval or disclosure given in relation to the Plan or any grant of Performance Rights.
	3.3 The Company, at the Board's discretion, may grant Performance Rights to Participants who are resident outside of Australia, and make rules, and determine procedures and documentation, for the operation of the Plan which are not inconsistent with t...
	3.4 Except as otherwise expressly provided in the Plan, the Board has absolute and unfettered discretion to act or refrain from acting under or in connection with the Plan or any Performance Rights and in the exercise of any power or discretion grante...
	3.5 Subject to these Rules and the Terms and Conditions, the Board may from time to time in their absolute discretion determine those Eligible Persons to whom an offer to participate in the Plan will be made and the terms of such an offer.

	4. Taxation
	4.1 The Plan is intended to operate as a tax-deferred employee share scheme to the extent permitted under Division 83A of the Income Tax Assessment Act 1997 (Cth), and Subdivision 83A-C applies where the relevant statutory conditions are satisfied. Th...

	5. Offer of Performance Rights
	5.1 Offer
	(a) The Company may, in its absolute discretion, from time to time offer and grant Performance Rights to any Eligible Person upon the terms set out in these Rules and the Terms and Conditions.
	(b) The number and terms of Performance Rights (if any) to be offered to any Eligible Person, shall be determined by the Board in its discretion, subject to these Rules and the Terms and Conditions.
	(c) The Board shall complete Schedule 1 to the Terms and Conditions for each offer of Performance Rights to specify the Performance Conditions, milestone date, expiry, exercise period and other similar terms attached to such Performance Rights.
	(d) An offer of Performance Rights shall be personal and shall not be assignable, other than as provided in the Terms and Conditions.

	5.2 Each offer of Performance Rights pursuant to the Plan will:
	(a) be in writing;
	(b) be expressed to be made under Division 1A of Part 7.12 of the Corporations Act;
	(c) be made in accordance with the Corporations Act and regulations made under the Corporations Act, the Listing Rules, these Rules, the Terms and Conditions and any other Applicable Laws; and
	(d) otherwise, be on the terms which the Board may, in its discretion, determine.

	5.3 Each offer of Performance Rights must be accompanied by:
	(a) a copy of these Rules;
	(b) the Terms and Conditions; and such disclosure, warnings, valuation information, plan summaries, full plan terms, participant statements and other documents or undertakings as may be required under Division 1A of Part 7.12 of the Corporations Act, ...

	5.4 Grant of Performance Rights
	(b) The Eligible Person may nominate an Eligible Related Person in whose favour the Eligible Person wishes to renounce the offer by notice in writing to the Directors.  The Directors may, in their absolute discretion, resolve not to allow such renunci...
	(d) If Performance Rights are issued to a Permitted Related Person of an Eligible Person, the Eligible Person must, without limiting any provision in these Rules or the Terms and Conditions, ensure that the Permitted Related Person complies with these...
	(e) The Performance Rights will not be listed on ASX, or other Eligible Financial Market.


	6. Number of Performance Rights
	6.1 Subject to Division 1A of Part 7.12 of the Corporations Act, ASIC legislative instruments and any other Applicable Law, the Company must not make an offer of Performance Rights for monetary consideration if, at the time the offer is made, the Comp...

	7. Performance Conditions
	7.1 A Performance Right granted under the Plan may contain Performance Conditions which will be specified in Schedule 1 to the Terms and Conditions attached to that Performance Right.  Satisfaction of the Performance Conditions may be tested by a rele...
	7.2 A Performance Right will not vest unless the Board determines that the relevant Performance Conditions have been satisfied by the relevant milestone date (if any) specified in the Terms and conditions.

	8. Right to exercise Performance Rights
	8.1 A Performance Right may be exercised in accordance with, and at any time during, the period specified in the Terms and Conditions, provided that:
	(a) the Performance Conditions in respect of the Performance Right have been satisfied;
	(b) the vesting period (if any) in respect of the Performance Right has expired;
	(c) the issue or transfer of the underlying Plan Product does not contravene the Corporations Act, the Listing Rules, other Applicable Law or any Securities Dealing Policy; and
	(d) any other condition or term attached to that Performance Right has been satisfied in accordance with, and by the time specified, in these Rules or the Terms and Conditions.

	8.2 The procedure for exercise of Performance Rights shall be determined by the Board and set forth in the Terms and Conditions.

	9. Change of Control and Control transactions:
	If a transaction or arrangement occurs or is proposed that results in, or is likely to result in, a change in Control of the Company, the Directors may determine the extent to which Performance Rights vest and become exercisable, having regard to the ...
	(a)  during a Bid Period, if the Directors determine that Exercise is appropriate having regard to the proportion of the vesting or performance period elapsed, the extent to which any Performance Conditions have been satisfied, the interests of Partic...
	(b) after a Change of Control Event has occurred, only to the extent the Directors determine is appropriate having regard for time served and performance achieved, unless a different treatment is required by the terms of a Court-approved scheme, the L...
	(c) if, on an application under section 411 of the Corporations Act, a Court orders a meeting to be held concerning a proposed compromise or arrangement for the purposes of, or in connection with, a scheme for the reconstruction of the Company or its ...

	10. Issue of Eligible Products
	10.1 Issue of Plan Products
	10.2 Eligible Product ranking
	10.3 Listing of Eligible Products on an Eligible Financial Market

	11. Rights and obligations of Participants
	11.1 All Participants shall be entitled to the benefit of and shall be bound by the terms and conditions of the Rules, the Terms and Conditions and any amendments thereto.
	11.2 Whenever the Board exercises its discretion pursuant to the Rules, the exercise of that discretion shall be in the sole and absolute discretion of the Board, and each decision shall be conclusive, final and binding upon Participants.
	11.3 The Plan shall not form part of any contract between a Group Company and any Participant and shall not confer directly or indirectly on any Participant any legal or equitable rights whatsoever against a Group Company (other than the rights confer...
	11.4 A Participant has no legal or equitable interest in an Eligible Product by virtue of acquiring a Performance Right.  A Participant's rights under the Plan and these Rules are purely personal and contractual.
	11.5 The Plan and these Rules:
	(a) do not confer on any Participant the right to continue as an employee, contractor, service provider or officer of the Company or any Associated Body Corporate of the Company;
	(b) are separate to, and do not amend the terms of, employment or engagement of a Participant;
	(c) do not affect any rights which the Company, or any Associated Body Corporate of the Company, may have to terminate the employment, engagement or office of a Participant; and
	(d) may not be used to increase damages in any action brought against the Company, or any Associated Body Corporate of the Company, in respect of the termination of a Participant.


	12. Termination, suspension and amendment
	12.1 In their absolute discretion, the Board may terminate, suspend or amend the Plan at any time for future offers, subject to any resolution of the Company required by the Listing Rules, including Listing Rule 6.23 where applicable, the Corporations...
	12.2 As soon as reasonably practicable after suspending, terminating or amending the Plan, the Board will give notice in writing of that occurrence to any Participant affected thereby.

	13.  Provision of information
	13.1 The Board will advise each Participant of the following minimum information regarding Performance Rights:
	(a) the number of Performance Rights being offered;
	(b) the expiry date the Terms and Conditions and the Performance Conditions, including milestones and milestone dates, the exercise period, expiry date, any restrictions on disposal, applicable valuation information and any other relevant conditions a...
	(c) any other information, statement, warning or document required under Division 1A of Part 7.12 of the Corporations Act, ASIC legislative instruments or relief, the Listing Rules, ATO employee share scheme reporting requirements or any other Applica...

	14. Eligible Persons
	14.1 Eligible Employee means:
	12
	13
	14
	14.1

	(a) a person who is engaged in the full time, part time or casual employment of the Company or an Associated Body Corporate of the Company and includes any Director holding a salaried employment or office in the Company or an Associated Body Corporate...
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as varied or replaced from time to time, any person acquiring and holding any Plan Product or Performance Rights for the benefit of any such employee (other than any e...
	14.2 Eligible Associate means:
	14.2

	(a) any Director, including non-executive Director or officer, of the Company or an Associated Body Corporate of the Company; and
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act, as varied or replaced from time to time, any person or entity acquiring and holding any Plan Product for the benefit of any Eligible Employee who is a Director or off...
	(c) An Eligible Employee or Eligible Service Provider may also be an Eligible Associate.
	14.3 Eligible Service Provider means:
	14.3

	(a) an individual who provides services to the Company or an Associated Body Corporate of the Company; and
	(b) subject to the requirements of Division 1A of Part 7.12 of the Corporations Act as varied or replaced from time to time, any person acquiring and holding any Plan Product or Performance Rights for the benefit of any such Eligible Service Provider ...
	14.4 Eligible Persons means:
	(a) Eligible Person means an Eligible Employee, Eligible Associate or Eligible Service Provider and includes an Eligible Prospective Person, a Permitted Related Person and any person otherwise prescribed for the purposes of section 1100L(1)(a) or sect...
	14.4


	15. General provisions
	15.1 Whenever the number or type of securities issuable upon exercise of a Performance Right is adjusted pursuant to these Rules, the Company shall give notice of the adjustment to the Participant and the ASX (or other Eligible Financial Market), as r...
	15.2 Any notice to be given by the Company to the Participant shall be taken to have been given if served personally on the Participant or left at his or her last known place of residence.

	16. Governing law
	16.1 The Plan, these Rules, the Terms and Conditions and the rights and obligations of Participants shall be governed by and construed in accordance with the laws for the time being in force in the State of South Australia.
	16.2 Each Participant irrevocably and unconditionally submits to the non-exclusive jurisdiction of the courts of the State of South Australia.
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