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LinQ Minerals Limited
ACN 665 642 820

Notice of Annual General Meeting

The Annual General Meeting of the Company will be held at
BDO Audit Pty Ltd, Level 9, Mia Yellagonga Tower, 5 Spring Street, Perth WA 6000

on Tuesday 17 November 2026 at 3.30pm (WST).

The Notice of Annual General Meeting should be read in its entirety. If Shareholders are in 
doubt as to how to vote, they should seek advice from a suitably qualified professional 

advisor prior to voting.

Should you wish to discuss any matter, please do not hesitate to contact the Company 
Secretary by telephone on +61 478 308 582.

Shareholders are urged to attend or vote by lodging the proxy form attached to this 
Notice
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LinQ Minerals Limited 

ACN 665 642 820 
(Company) 

Notice of Annual General Meeting 

Notice is given that the annual general meeting of LinQ Minerals Limited in relation to the financial year 
ended 30 June 2026 will be held at BDO Audit Pty Ltd, Level 9, Mia Yellagonga Tower, 5 Spring Street, 
Perth WA 6000 on Tuesday 17 November 2026 at 3.30pm (WST) (Meeting). 

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

Terms and abbreviations used in the Notice are defined in Schedule 1. 

Agenda 

1 Annual Report 

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

2 Resolutions 

Resolution 1: Remuneration Report 

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

“That, for the purposes of section 250R(2) of the Corporations Act and for all other 
purposes, approval is given for the adoption of the Remuneration Report as contained in 
the Company’s annual financial report for the financial year ended 30 June 2026.” 

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

Resolution 2: Re-election of Director – Clive Donner 

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

 “That, for the purposes of clause 14.2 of the Constitution, Listing Rule 14.4 and for all other 
purposes, Clive Donner, a Director, retires by rotation, and being eligible, is re-elected as 
a Director.” 

Resolution 3: Re-election of Director – Harrison Donner 

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



3 

 

 “That, for the purposes of clause 14.2 of the Constitution, Listing Rule 14.4 and for all other 
purposes, Harrison Donner, a Director, retires by rotation, and being eligible, is re-elected 
as a Director.” 

Resolution 4: Approval of 10% Placement Facility 

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

“That the Company have the additional capacity to issue Equity Securities provided for in 
Listing Rule 7.1A on the terms and conditions in the Explanatory Memorandum.” 

Resolution 5(a) and 5(b): Approval to issue STI Rights to Executive Directors 
(or their nominees) under the Company’s Incentive Plan 

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

“That for the purposes of Listing Rule 10.14, section 208 of the Corporations Act and for 
all other purposes, approval is given for the Company to issue: 

(a) 410,870 STI Rights to Director Clive Donner (or his permitted nominee); and 

(b) 378,261 STI Rights to Director Harrison Donner (or his permitted nominee), 

 on the terms and conditions set out in the Explanatory Memorandum.” 

Resolutions 6(a) and 6(b): Approval of potential termination benefits in 
relation to Executive Director STI Rights 

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

“That, for the purposes of ASX Listing Rule 10.19 and sections 200B and 200E of the 
Corporations Act and for all other purposes, Shareholders approve the potential termination 
benefits to be given, provided or paid to: 

(a) Director Clive Donner (or his permitted nominee); and 

(b) Director Harrison Donner (or his permitted nominee), 

in relation to the STI Rights the subject of Resolutions 6(a) and 6(b) on the terms and 
conditions set out in the Explanatory Memorandum. 

Resolutions 7(a) to 7(e): Approval to issue LTI Options to Directors (or their 
nominees) under the Company’s Incentive Plan 

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

“That for the purposes of Listing Rule 10.14, sections 195(4) and section 208 of the 
Corporations Act and for all other purposes, approval is given for the Company to issue: 

(a) 1,465,920 LTI Options to Director Clive Donner (or his permitted nominee); 

(b) 1,349,578 LTI Options to Director Harrison Donner (or his permitted nominee); 
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(c) 558,446 LTI Options to Director John Holliday (or his permitted nominee); 

(d) 279,223 LTI Options to Director Geoffrey Jones (or his permitted nominee); 

(e) 279,223 LTI Options to Director Evan Kirby (or his permitted nominee); 

on the terms and conditions set out in the Explanatory Memorandum.” 

Resolutions 8(a) to 8(e): Approval of potential termination benefits in relation 
to Director LTI Options 

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

“That, for the purposes of ASX Listing Rule 10.19 and sections 195(4), 200B and 200E of 
the Corporations Act and for all other purposes, Shareholders approve the potential 
termination benefits to be given, provided or paid to: 

(a) Director Clive Donner (or his permitted nominee);  

(b) Director Harrison Donner (or his permitted nominee); 

(c) Director John Holliday (or his permitted nominee); 

(d) Director Geoffrey Jones (or his permitted nominee); 

(e) Director Evan Kirby (or his permitted nominee), 

in relation to the LTI Options the subject of Resolutions 8(a) to 8(e) on the terms and 
conditions set out in the Explanatory Memorandum” 

Voting exclusions 

Pursuant to the Listing Rules, the Company will disregard any votes cast in favour of: 

(a) Resolution 4 if at the time of the Meeting, the Company is proposing to make an issue of Equity 
Securities under the 10% Placement Facility, by or on behalf of any persons who are expected to 
participate in, or who will obtain a material benefit as a result of, the proposed issue (except a 
benefit solely by reason of being a Shareholder), or any associate of that person or persons;  

(b) Resolutions 5(a) and 5(b) by or on behalf of a person referred to in ASX Listing Rules 10.14.1, 
10.14.2 or 10.14.3 who is eligible to participate in the Plan or any associate of that person or 
persons;  

(c) Resolutions 6(a) and 6(b) by or on behalf of Directors Clive Donner and Harrison Donner (or their 
nominees) or any associate of that person or persons; 

(d) Resolutions 7(a) to 7(e) by or on behalf of a person referred to in ASX Listing Rules 10.14.1, 10.14.2 
or 10.14.3 who is eligible to participate in the Plan or any associates of that person or persons; and 

(e) Resolutions 8(a) to 8(e) by or on behalf of Directors Clive Donner, Harrison Donner, John Holliday, 
Geoffrey Jones and Evan Kirby (or their nominee) or any associate of that person or persons. 

The above voting exclusions do not apply to a vote cast in favour of the relevant Resolutions by: 
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(a) a person as proxy or attorney for a person who is entitled to vote, in accordance with directions 
given to the proxy or attorney to vote on the Resolution in that way; or 

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

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

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

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

Voting prohibitions 

Resolution 1: In accordance with sections 250BD and 250R of the Corporations Act, a vote on this 
Resolution must not be cast (in any capacity) by or on behalf of a member of the Key Management 
Personnel whose remuneration details are included in the Remuneration Report, or a Closely Related Party 
of such a member. 

A vote may be cast by such person if the vote is not cast on behalf of a person who is excluded from voting 
on Resolution 1, and: 

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

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

Resolutions 5(a) and 5(b):   

Direct Voting – Sections 224(1) and (2) of the Corporations Act provide that a vote may not be cast (in any 
capacity) by or on behalf of the related party to whom the resolution would permit a financial benefit to be 
given (or an associate of that person) other than a vote cast as proxy by a person in writing that specifies 
how the proxy is to vote on the proposed resolution and which is not cast on behalf of the relevant related 
party (or an associate of that person). 

Resolutions 5(a), 5(b), 6(a) and 6(b) 

Proxy Voting – A person appointed as a proxy must not vote, on the basis of that appointment, on this 
Resolution if:  

(a) the proxy is either:  

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

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

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

However, the above prohibition does not apply if:  
(c) the proxy is the Chair; and  
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(d) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution 
is connected directly or indirectly with remuneration of a member of the Key Management 
Personnel.   

Resolutions 7(a) to 7(e):  

Direct Voting – Sections 224(1) and (2) of the Corporations Act provide that a vote may not be cast (in any 
capacity) by or on behalf of the related party to whom the resolution would permit a financial benefit to be 
given (or an associate of that person) other than a vote cast as proxy by a person in writing that specifies 
how the proxy is to vote on the proposed resolution and which is not cast on behalf of the relevant related 
party (or an associate of that person).  

Proxy Voting – A person appointed as a proxy must not vote, on the basis of that appointment, on this 
Resolution if: 

(a) the proxy is either: 

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

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

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

However, the above prohibition does not apply if: 

(c) the proxy is the Chair; and 

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

 
Resolutions 8(a) to 8(e): 

Proxy Voting – A person appointed as a proxy must not vote, on the basis of that appointment, on this 
Resolution if: 

(a) the proxy is either: 

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

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

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

However, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

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

2.2 Proxy  

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

 each member has a right to appoint a proxy; 

 the proxy need not be a member of the Company; and 

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

BY ORDER OF THE BOARD

Clive Donner
Executive Chair
LinQ Minerals Limited
Dated: 14 October 2026
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LinQ Minerals Limited  
ACN 665 642 820 

(Company) 

Explanatory Memorandum 

1 Introduction 

The Explanatory Memorandum has been prepared for the information of Shareholders in 
connection with the business to be conducted at the Meeting to be held at BDO, Level 9, 5 Spring 
Street, Perth WA 6000 on Tuesday 17 November 2026 at 3.30pm (WST). 

The Explanatory Memorandum forms part of the Notice which should be read in its entirety. The 
Explanatory Memorandum contains the terms and conditions on which the Resolutions will be 
voted. 

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

Section 2 Voting and attendance information 

Section 3 Annual Report 

Section 4 Resolution 1: Remuneration Report 

Section 5 Resolutions 2 and 3: Re-Election of Directors – Clive Donner and 
Harrison Donner 

Section 6 Resolution 4: Approval of 10% Placement Facility  

Section 7 Resolutions 5(a) and 5(b): Approval to issue STI Rights to Executive 
Directors (or their nominees) under the Company’s Incentive Plan 

Section 8 Resolutions 6(a) and 6(b): Approval of potential termination benefits in 
relation to Executive Director STI Rights.  

Section 9 Resolutions 7(a) to 7(e): Approval to issue LTI Options to Directors (or 
their nominees) under the Company’s Incentive Plan 

Section 10 Resolutions 8(a) to 8(e): Approval of potential termination benefits in 
relation to Director LTI Options.  

Schedule 1 Definitions 

Schedule 2 Summary of Incentive Plan 

Schedule 3 Key Terms of STI Rights 

Schedule 4 Valuation of STI Rights 

Schedule 5 Key Terms of LTI Options 

Schedule 6 Valuation of LTI Options 



9 

 

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

2 Voting and attendance information 

Shareholders should read the Notice including the Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

2.1 Voting eligibility 

The Directors have determined that the persons eligible to vote at the Meeting are those who are 
registered Shareholders at 5:00pm (WST) on Sunday 15 November 2026. 

2.2 Poll 

Shareholders are advised that all Resolutions to be considered at the Meeting will be put to a poll, 
in accordance with the provisions of the Company’s Constitution. 

2.3 Voting by proxy 

Shareholders are encouraged to vote by completing a Proxy Form. 

Lodgement of a Proxy Form will not preclude a Shareholder from attending and voting at the 
Meeting in person. 

Lodgement instructions (which include the ability to lodge proxies electronically) are set out in the 
Proxy Form to the Notice of Meeting.  

Proxy Forms can be lodged:   

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

 

Online: Lodge your vote online at https://investor.automic.com.au/#/loginsah   

By mail: Automic. GPO Box 5193, Sydney NSW 2001 

By fax: +61 2 8583 3040 

By email:  meetings@automicgroup.com.au 

By mobile: Scan the QR Code on your Proxy Form and follow the prompts 

  
2.4 Chair's voting intentions 

The Chair intends to exercise all available proxies in favour of all Resolutions unless the 
Shareholder has expressly indicated a different voting intention. 

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

Shareholders may submit questions in advance of the Meeting to the Company. Questions must 
be submitted by emailing the Company Chairman at info@linqminerals.com by 5pm on Monday 16 
November 2026. 

Shareholders will also have the opportunity to submit questions during the Meeting in respect to 
the formal items of business. In order to ask a question during the Meeting, please follow the 
instructions from the Chair. 

The Chair will respond to the questions during the Meeting. The Chair will request prior to a 
Shareholder asking a question that they identify themselves (including the entity name of their 
shareholding and the number of Shares they hold). Please note it may not be possible to respond 
to all questions raised during the Meeting. Shareholders are therefore encouraged to lodge 
questions prior to the Meeting. 

3 Annual Report 

In accordance with section 317 of the Corporations Act, Shareholders will be offered the opportunity 
to discuss the Annual Report, including the Financial Report, the Directors' Report and the Auditor's 
Report for the financial year ended 30 June 2026. 

There is no requirement for Shareholders to approve the Annual Report. 

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

(a) discuss the Annual Report which is available online on LinQ Mineral’s website at the 
following address:  https://linqminerals.com/investors/financial-statements/;  

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

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

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

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

(b) the conduct of the audit; 

(c) accounting policies adopted by the Company in relation to the preparation of the financial 
statements; and 

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

may be submitted no later than five business days before the Meeting to the Company Secretary 
at the Company's registered office. 

4 Resolution 1: Remuneration Report 

In accordance with subsection 250R(2) of the Corporations Act, the Company must put the 
Remuneration Report to the vote of Shareholders. The Directors' Report contains the 
Remuneration Report which sets out the remuneration policy for the Company and the 
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remuneration arrangements in place for the Executive Directors, specified Executives and Non-
Executive Directors. 

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

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

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

. At the Company’s previous annual general meeting the votes cast against the remuneration report 
considered at that annual general meeting were less than 25%. If the Remuneration Report 
receives a Strike at this Meeting, shareholders should be aware that this may result in a requirement 
for the re-election of the Board if a second Strike is received at the Company’s 2027 annual general 
meeting. 

The Chair will allow a reasonable opportunity for Shareholders as a whole to ask about or make 
comments on the Remuneration Report. 

Resolution 1 is an ordinary resolution. 

Given the material personal interests of all Directors in this Resolution, the Board makes no 
recommendation to Shareholders regarding this Resolution. 

5 Resolutions 2 and 3: Re-election of Directors – Clive Donner and Harrison 
Donner 

5.1 General 

Clause 14.2 of the Constitution requires that no Director (except a Managing Director) shall hold 
office for a period in excess of 3 years, or until the third annual general meeting following his or her 
appointment, whichever is the longer, without submitting himself or herself for re-election.  

In determining the Directors to retire between persons who became Directors on the same day, 
those to retire shall (unless they otherwise agree among themselves) be determined by drawing 
lots.  

ASX Listing Rule 14.4 provides that a Director must not hold office (without re-election) past the 
third annual general meeting following the Directors appointment or 3 years, whichever is longer.  

A Director who retires by rotation under clause 14.2 of the Constitution is eligible for re-election.  

Clive Donner and Harrison Donner were appointed as Directors of the Company on 9 February 
2023 and retire by rotation and seek re-election.  
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5.2 Clive Donner 

Clive Donner founded the LinQ Group in 2004, a Private Equity group which successfully built 
and managed 2 private equity mining funds over 16 years which primarily focused on emerging 
producers.  

Prior to his Private Equity career, Clive Donner spent 16 years as a banker with NM Rothschild 
Australia and Citibank globally, providing capital and structured financial solutions for mining 
projects. He was a Director of NM Rothschilds Australia for 10 years and ran their project 
financing business in Western Australia where two thirds of Rothschild’s deal flow emanated. 
Prior to that, he spent 9 years at Citibank in Australia and offshore in senior management 
positions.  

Clive Donner provides strong Private Equity style management, evaluation and governance skills 
and has a strong track record of value creation.  

The Board considers that Clive Donner, if re-elected, will not be an independent Director due to 
his role as Executive Chairman of the Company. 

5.3 Harrison Donner  

Harrison Donner is a founding Director of LinQ Minerals and a capital markets professional with 
experience across transactions, equity markets and investor engagement within the resources 
sector. He has previously held corporate finance and private equity roles in both Australia and 
America and is a qualified Chartered Accountant (EY).  

More recently, Harrison Donner held a General Manager position in a base metal mining company 
where he built detailed financial feasibility modelling, working very closely with the technical team. 
He was also responsible for undertaking the BD and IR functions.  

Harrison Donner provides commercial and financial evaluation skills and was appointed as the 
Chief Executive Officer on 16 July 2026, managing operations, BD and IR functions within the 
Company.  

The Board considers that Harrison Donner, if re-elected, will not be an independent Director due 
to his role as Chief Executive Officer of the Company. 

5.4 Board recommendations 

Resolutions 2 and 3 are ordinary resolutions. 

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

The Board (other than Harrison Donner) recommends that Shareholders vote in favour of 
Resolution 3.  

6 Resolution 4: Approval of 10% Placement Facility 

6.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of 
Equity Securities that a listed company can issue without the approval of its shareholders over any 
12-month period to 15% of the fully paid ordinary securities it had on issue at the start of that period. 
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Under Listing Rule 7.1A, however, an eligible entity can seek approval from its members, by way 
of a special resolution passed at its annual general meeting, to increase this 15% limit by an extra 
10% to 25% (10% Placement Facility). 

Resolution 4 seeks Shareholder approval by way of a special resolution to provide the Company 
the ability to issue Equity Securities under the 10% Placement Facility during the 10% Placement 
Period (refer to Section 6.3(e) below). The number of Equity Securities to be issued under the 10% 
Placement Facility will be determined in accordance with the formula prescribed in Listing 
Rule 7.1A.2 (refer to Section 6.3(c) below). 

6.2 Technical information required by Listing Rule 14.1A 

If Resolution 4 is passed, the Company will be able to issue Equity Securities up to the combined 
25% limit in Listing Rules 7.1 and 7.1A without any further shareholder approval. 

If Resolution 4 is not passed, the Company will not be able to access the additional 10% capacity 
to issue Equity Securities without Shareholder approval provided for in Listing Rule 7.1A and will 
remain subject to the 15% limit on issuing Equity Securities without Shareholder approval set out 
in Listing Rule 7.1. 

6.3 Listing Rule 7.1A 

(a) Is the Company an eligible entity? 

An 'eligible entity' means an entity which is not included in the S&P/ASX 300 Index and 
which has a market capitalisation of $300 million or less. 

The Company is an eligible entity for these purposes as it is not included in the S&P/ASX 
300 Index and has a market capitalisation of approximately $91.26 million, based on the 
closing price of Shares ($0.445) on 9 October 2026.  

(b) What Equity Securities can be issued? 

Any Equity Securities issued under the 10% Placement Facility must be in the same class 
as an existing quoted class of Equity Securities of the eligible entity. 

As at the date of the Notice, the Company has on issue one quoted class of Equity 
Securities; Ordinary Shares. 

(c) How many Equity Securities can be issued? 

Listing Rule 7.1A.2 provides that under the approved 10% Placement Facility, the 
Company may issue or agree to issue a number of Equity Securities calculated in 
accordance with the following formula: 

(A x D) – E 

Where: 

A is the number of Shares on issue 12 months before the date of issue or agreement: 

(A) plus the number of fully paid Shares issued in the 12 months: 



14 

 

(1) under an exception in Listing Rule 7.2 (other than exception 9, 16 
or 17); 

(2) on the conversion of convertible securities within Listing Rule 7.2 
exception 9 where: 

• the convertible securities were issued or agreed to be 
issued before the 12-month period; or 

• 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 7.4; 

(3) under an agreement to issue securities within Listing Rule 7.2 
exception 16 where: 

• the agreement was entered into before the 12-month 
period; or 

• the agreement or issue was approved, or taken under the 
Listing Rules to be approved, under Listing Rule 7.1 or 7.4; 
and 

(4) with Shareholder approval under Listing Rule 7.1 or 7.4. This does 
not include any issue of Shares under the Company's 15% annual 
placement capacity without Shareholder approval; 

(B) plus the number of partly paid shares that became fully paid in the 
12 months; and 

(C) less the number of fully paid Shares cancelled in the 12 months. 

Note that 'A' has the same meaning in Listing Rule 7.1 when calculating the 
Company's 15% annual placement capacity. 

D is 10%. 

E is 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 Shareholders of its Shares under Listing Rule 7.4. 

"Relevant Period" has the same meaning as in Listing Rule 7.1. 

(d) At what price can the Equity Securities be issued? 

Any Equity Securities issued under Listing Rule 7.1A must be issued for a cash 
consideration per security which is not less than 75% of the VWAP of Equity Securities in 
the same 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 Equity Securities are to be issued is agreed 
by the Company and the recipient of the Equity Securities; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in 
paragraph (i) above, the date on which the Equity Securities are issued, 
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(Minimum Issue Price). 

(e) When can Equity Securities be issued? 

Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A will be valid 
from the date of Meeting and will expire on the earlier to occur of: 

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

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

(iii) the date of Shareholder approval of a transaction under Listing Rules 11.1.2 (a 
significant change to the nature or scale of activities) or 11.2 (disposal of main 
undertaking), 

(10% Placement Period). 

(f) What is the effect of Resolution 4? 

The effect of Resolution 4 will be to allow the Directors to issue the Equity Securities under 
Listing Rule 7.1A during the 10% Placement Period without further Shareholder approval 
or using the Company's 15% annual placement capacity under Listing Rule 7.1. 

6.4 Specific information required by Listing Rule 7.3A 

Under and for the purposes of Listing Rule 7.3A, the following information is provided in relation to 
the 10% Placement Facility: 

(a) Final date for issue 

The Company will only issue the Equity Securities under the 10% Placement Facility during 
the 10% Placement Period (refer to Section 6.3(e) above). 

Shareholder approval of the 10% Placement Facility will cease to be valid if Shareholders 
approve a transaction under Listing Rule 11.1.2 or 11.2. 

(b) Minimum issue price 

Where the Company issues Equity Securities under the 10% Placement Facility, it will only 
do so for cash consideration and the issue price will be not less than the Minimum Issue 
Price (refer to Section 6.3(e) above). 

(c) Purposes of issues under 10% Placement Facility 

The Company may seek to issue Equity Securities under the 10% Placement Facility for 
the purposes of continued exploration expenditure on the Company’s current assets 
(including drilling, feasibility studies and ongoing project administration), the acquisition of 
new resources, assets and investments (including expenses associated with such an 
acquisition) and/or for general working capital. 

The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 and 
3.10.3 upon issue of any Equity Securities. 

(d) Risk of economic and voting dilution 
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Shareholders should note that 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 Meeting; 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. 

If this Resolution is approved by Shareholders and the Company issues Equity Securities 
under the 10% Placement Facility, the existing Shareholders' economic and voting power 
in the Company may be diluted as shown in the below table (in the case of Options, only if 
the Options are converted into Shares). 

The below table shows the dilution of existing Shareholders based on the current market 
price of Shares and the current number of Shares for 'A' calculated in accordance with the 
formula in Listing Rule 7.1A.2 (see Section 6.3(c) as at the date of the Notice (Variable A), 
with: 

(i) two examples where Variable A has increased, by 50% and 100%; and 

(ii) two examples of where the issue price of Shares has decreased by 50% and 
increased by 100% as against the current market price. 

 

Shares on 
issue 

(Variable A in 
Listing 

Rule 7.1A.2) 

Dilution 

Issue price  
per Share 

$0.225 

50% decrease  
in Current  

Market Price 

$0.450 

Current Market 
Price 

$0.900 

100% increase  
in Current  

Market Price 

205,083,369 
Shares 

Variable A 

10% Voting 
Dilution 

20,508,337 
Shares 

20,508,337 
Shares 

20,508,337 
Shares 

Funds raised  $4,614,376   $9,228,752  $18,457,503 

307,625,054 
Shares 50% 
increase in 
Variable A 

10% Voting 
Dilution 

30,762,505 
Shares 

30,762,505 
Shares 

30,762,505 
Shares 

Funds raised $6,921,564 $13,843,127 $27,686,255 

410,166,738 

Shares 100% 
increase in 
Variable A 

10% Voting 
Dilution 

41,016,674 
Shares  

41,016,674 
Shares  

41,016,674 
Shares  

Funds raised  $9,228,752   $18,457,503  $36,915,006 
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Notes   

 The table has been prepared on the following assumptions: 

(a) the issue price is the current market price ($0.45), being the closing price of the 
Shares on ASX on 9 October 2026 (rounded to two decimal places); 

(b) Variable A is 205,083,369, comprising existing Shares on issue as at the date of 
this notice of meeting, assuming the Company has not issued any Shares in the 
12 months prior to the Meeting that were not issued under an exception in Listing 
Rule 7.2 or with Shareholder approval under Listing Rule 7.1 and 7.4; 

(c) the Company issues the maximum number of Equity Securities available under the 
10% Placement Facility; 

(d) no convertible securities (including any issued under the 10% Placement Facility) 
are exercised or converted into Shares before the date of the issue of the Equity 
Securities; and 

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

2. 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%. 

3. 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 Facility, based on that 
Shareholder's holding at the date of the Meeting. 

4. 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. 

(e) 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 Facility. 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: 

(i) 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; 

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

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

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

The allottees under the 10% Placement Facility have not been determined as at the date 
of the Notice but may include existing substantial Shareholders and/or new investors who 
are not related parties of or associates of a related party of the Company. 
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(f) Issues in the past 12 months 

In the 12 months preceding the date of the Meeting and as at the date of this Notice, the 
Company has not issued or agreed to issue any Equity Securities under Listing Rule 7.1A. 

(g) Voting exclusion statement 

At the date of the Notice, the Company is not proposing to make an issue of Equity 
Securities under Listing Rule 7.1A and has not approached any particular existing 
Shareholder or security holder or an identifiable class of existing security holder to 
participate in any such issue. 

However, in the event that between the date of the Notice and the date of the Meeting, the 
Company proposes to make an issue of Equity Securities under Listing Rule 7.1A to one 
or more existing Shareholders, those Shareholders' votes will be excluded under the voting 
exclusion statement in the Notice. 

6.5 Board recommendation 

Resolution 4 is a special resolution and therefore requires approval of 75% of the votes cast by 
Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a 
corporate Shareholder, by a corporate representative). 

The Board recommends that Shareholders vote in favour of Resolution 4. 

7 Resolutions 5(a) and 5(b): Approval to Issue STI Rights to Directors Clive 
Donner and Harrison Donner (or their nominees) under the Company’s 
Incentive Plan 

7.1 General 

The Company has agreed, subject to obtaining Shareholder approval, to issue STI Rights (STI 
Rights) to Clive Donner and Harrison Donner (or their respective nominees) as Executive 
Directors of the Company (each an “Executive Related Party” and together the “Executive 
Related Parties”) on the terms and conditions set out below.  

The STI Rights are being offered and will be issued under the Company’s Incentive Plan (Plan). 
Please refer to Schedule 2 for a summary of the terms of the Plan.   

These STI Rights will only vest and be exercisable by an Executive Related Parties on the 
attainment of applicable vesting conditions as detailed below.  

Vested STI Rights are exercisable for nil payment and expire on 31 July 2028.  

Resolutions 5(a) and 5(b) seek Shareholder approval for the grant of the STI Rights to the 
Executive Related Parties. 

7.2 ASX Listing Rule 10.14 

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

(a) a director of the company;  

(b) an associate of a director; or   
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(c) a person whose relationship with the company or a person referred to in (a) or (b) above 
is, in ASX’s opinion, such that approval should be obtained.  

If Resolutions 5(a) and 5(b) are passed, STI Rights will be issued to the applicable Executive 
Related Parties (or their respective nominees). Therefore, the Company requires Shareholder 
approval in accordance with ASX Listing Rule 10.14 to issue the STI Rights to the Executive 
Related Parties (or their respective nominees).  

7.3 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 STI Rights constitutes giving a financial benefit and the Executive Related Parties 
are related parties of the Company by virtue of being Directors. If their nominee receives the STI 
Rights they will also be a related party by virtue of each being an associate of the Directors.  

It is the view of Directors that the exceptions set out in sections 210 to 216 of the Corporations 
Act may not apply in the current circumstances. Accordingly, Shareholder approval is sought for 
the grant of the STI Rights to the Executive Related Parties in accordance with section 208 of the 
Corporations Act. 

7.4 Technical information required by Listing Rule 14.1A 

If Resolutions 5(a) and 5(b) are passed, the Company will be able to proceed with the grant of the 
STI Rights to the Executive Related Parties under those Resolutions.  

If any of Resolutions 5(a) and 5(b) are not passed, the Company will not be able to grant the 
relevant STI Rights to the Executive Related Party the subject of the Resolution and will need to 
assess whether alternative remuneration incentives (including cash) are to be offered to the 
relevant Executive Related Party. 

7.5 Listing Rule 10.14 and Section 219 of the Corporations Act 

Pursuant to and in accordance with the requirements of ASX Listing Rule 10.15 and Section 219 
of the Corporations Act, the following information is provided in relation to the proposed grant of 
STI Rights: 

(a) Clive Donner and Harrison Donner are related parties by virtue of being Directors of the 
Company and so fall under Listing Rule 10.14.1. If the STI Rights are granted to a 
nominee of the Directors, the nominee will be an associate of the Director and fall under 
Listing Rule 10.14.2; 

(b) the number of STI Rights (being the nature of the financial benefit being provided) to be 
granted to the Executive Related Parties (or their nominees) is: 
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Related Party Number of STI Rights 

Clive Donner 410,870 

Harrison Donner 378,261 

Total 789,131 

 

(c) the current total remuneration package of the Executive Related Parties (inclusive of 
superannuation and equity-based remuneration) for the current financial year, and for the 
previous financial year, is as follows. This is in addition to the 789,131 STI Rights 
proposed to be granted under Resolutions 5(a) to 5(b).  

Related Party Financial Year 
Ending 30 June 

20271 

Financial Year 
Ended 30 June 

2026 

Clive Donner $315,000 $406,1682 

Harrison Donner $290,000 $361,0393 

(d) the Related Parties (and their associates) have previously been issued a total of 643,133 
short term incentive Rights under the Plan at a nil acquisition cost (comprising 340,482 to 
Clive Donner and 302,651 to Harrison Donner, or their nominees) as approved by 
Shareholders at the FY2025 annual general meeting;  

(e) the material terms and conditions of the STI Rights to be granted to the Executive 
Related Parties are set out in Schedule 3 and are also subject to the terms and 
conditions of the Plan. Key terms are: 

(i) the STI Rights have a nil exercise price;  

(ii) the STI Rights to be issued will be subject to vesting conditions that  

(A) the relevant Related Executive Director remains employed or engaged by 
the Company Group (and is not serving a notice period) until 30 June 
2027; and 

(B) the Board (or its delegate) determines, in its discretion, the level of 
achievement of the Company against the following performance 
measures for the financial year ending 30 June 2027. 

 

1 Based on Annual Salary, Inclusive of Superannuation  
2 Comprising $225,000 salary, $27,000 superannuation payment and a $154,168 equity incentives expense. 
3 Comprising $200,000 salary, $24,000 superannuation payment, and a $137,039 equity incentives expense. 
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Measure Weighting* 

1. Funding/capital raising 25% 

2. Safety (Lost Time Injury Base) 25% 

3. Resources Growth  20% 

4. Metres Drilled 15% 

5. Stakeholder relations 15% 

Total 100% 

* The percentage of STI Rights subject to the applicable Vesting 
Condition. 

(iii) subject to the applicable vesting conditions being satisfied (or waived) and any 
adjustment permitted under the Plan, one STI Right will be exercisable prior to 
the Expiry Date at the holder’s election into one Share of the Company or, at the 
election of the Board, a cash amount equal to the Market Value of a Share as at 
the date the STI Right is exercised less any superannuation or other taxes, duties 
or other amounts the Company is required to pay or withhold in respect of any 
cash payment (Cash Payment);  

(f) the Company wishes to grant STI Rights as: 

(i) they will align the interests of the Executive Related Parties with those of 
Shareholders;  

(ii) the issue is a reasonable and appropriate method to provide cost effective 
remuneration as the non-cash form of this benefit will allow the Company to 
spend a greater proportion of its cash reserves on its operations than it would if 
alternative cash forms of remuneration were given to the Executive Related 
Parties;  

(iii) there is a deferred taxation benefit available to the Executive Related Parties in 
respect of the issue of the STI Rights. This is also beneficial to the Company as it 
means the Executive Related Parties do not need to immediately sell Shares to 
fund a tax liability, as may be the case with an issue of Shares where the tax 
liability arises upon the issue of the Shares; and 

(iv) they are simpler to administer than the grant of Shares that would need to be 
cancelled if the vesting conditions are not satisfied or waived;  

(g) the Company has obtained an independent valuation of the STI Rights proposed to be 
issued to the Executive Related Parties as set out in Schedule 4, with a summary below, 
based on the Share price as at date of the valuation, being $0.46 on 23 September 2026. 
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Total number of STI Rights   Valuation per STI Right 

789,131 $0.46 

(h) the STI Rights will be granted to the Executive Related Parties (or their nominees) no 
later than 15 months after the date of the Meeting (or such later date as permitted by any 
ASX waiver or modification of the ASX Listing Rules) and it is anticipated the STI Rights 
will be issued shortly after the Meeting; 

(i) a summary of the Plan, which applies to the STI Rights, is set out in Schedule 2;  

(j) no loan has or will be provided to the Executive Related Parties in relation to the issue or 
subsequent exercise of the STI Rights;  

(k) details of any securities issued under the Plan will be published in the Company’s annual 
report relating to the period in which they were issued, along with a statement that 
approval for the issue was obtained under Listing Rule 10.14;  

(l) any additional persons covered by Listing Rule 10.14 who become entitled to participate 
in an issue of securities under the Plan after Resolutions 5(a) and 5(b) are approved and 
who were not named in this Notice of Meeting will not participate until approval is 
obtained under that rule;  

(m) as at the date of this Notice of Meeting, the Executive Related Parties have the following 
relevant interest in the following Company securities (excluding STI Rights proposed to 
be granted under this Notice of Meeting): 

Related Party Shares STI Rights LTI Options Options 

Clive Donner1 85,541,478 340,482 1,669,655 6,666,667 

Harrison Donner2 85,541,478 302,651 1,484,138 6,666,667 

Note: 

1 Held indirectly through Woodcross Holdings Pty Ltd <Woodcross Trust>. Director 
Mr Clive Donner is a related party of the trustee and a beneficiary of the trust. 
74,959,367 Shares are escrowed until 27 June 2027. Options are unlisted with 
$0.30 exercise price expiring 27 June 2028 and escrowed until 27 June 2027. 

2 Held indirectly through Woodcross Holdings Pty Ltd <Woodcross Trust>. Director 
Mr Harrison Donner is a related party of the trustee and a beneficiary of the trust. 
74,959,367 Shares are escrowed until 27 June 2027. Options are unlisted with 
$0.30 exercise price expiring 27 June 2028 and escrowed until 27 June 2027.  

(n) if all of the STI Rights are granted under Resolutions 5(a) and 5(b) to the Executive 
Related Parties are exercised, a total of 789,131 Shares would be allotted and issued. 
This will increase the number of Shares on issue from 205,083,369 to 205,872,500 
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Shares (assuming that no other Shares are issued) with the effect that the shareholding 
of existing Shareholders would be diluted by 0.4%; 

(o) the trading history of the Shares on ASX in the 12 months before the date of this Notice is 
set out below; 

 Price Date 

Highest $0.76 20 January 2026 

Lowest $0.16 5 November 2025 

Last $0.445 9 October 2026 

(p) the primary purpose of the grant of STI Rights to the Executive Related Parties is to 
provide a performance linked incentive component in the overall remuneration package 
for each Executive Related Party to motivate and reward the performance of the 
Executive Related Party in their respective roles as Directors and to assist the Company 
in retaining their services and expertise in a manner which does not unduly impact on the 
cash reserves of the Company; and 

(q) the Board does not consider that there are any significant opportunity costs to the 
Company or benefits foregone by the Company in issuing the STI Rights upon the terms 
proposed. The vesting performance criteria attached to the STI Rights aims to ensure 
that significant value is created prior to the STI Rights vesting to the Executive Related 
Parties 

7.6 Board recommendation 

Resolutions 5(a) and 5(b) are ordinary resolutions.  

Each of Messrs Clive Donner and Harrison Donner decline to make a recommendation to 
Shareholders in relation to the Resolution relating to the issue of STI Rights to themselves (or 
their nominee) due to their material personal interest in the outcome of the respective Resolutions 
on the basis that they are to be granted STI Rights in the Company should the Resolutions be 
passed. However, each of the non-interested Directors, recommend that Shareholders vote in 
favour of Resolutions 5(a) and 5(b) for the following reasons: 

(a) the issue of STI Rights is a reasonable and appropriate method to provide cost effective 
remuneration as the non-cash form of this benefit will allow the Company to spend a 
greater proportion of its cash reserves on its operations than it would if alternative cash 
forms of remuneration were given to the Executive Related Parties; and 

(b) it is not considered that there are any significant opportunity costs to the Company or 
benefits foregone by the Company in issuing the STI Rights upon the terms proposed.  

In forming their various recommendations, each non-interested Director considered the 
qualifications and experience of each other Executive Related Party, the current market price of 
Shares, the current market practices when determining the number of STI Rights to be issued as 
well as the expiry date, vesting conditions and other material terms of those STI Rights.  

Except as specified above, no other Director has a personal interest or other interest in the 
outcome of Resolutions 5(a) or 5(b).  
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Approval pursuant to ASX Listing Rule 7.1 is not required to issue the STI Rights to the Executive 
Related Parties or their nominees as approval is being obtained under ASX Listing Rule 10.14. 
Accordingly, the issue of STI Rights to the Executive Related Parties or their nominees will not be 
included in the 15% calculation of the Company’s twelve month capacity to issue Shares or other 
securities without shareholder approval pursuant to ASX Listing Rule 7.1. 

8 Resolutions 6(a) and 6(b): Approval of Potential Termination Benefits in 
relation to Executive Director STI Rights 

8.1 Background 

The Corporations Act contains certain limitations concerning the payment of ‘termination benefits’ 
to persons who hold, or have held in the last three years, a ‘managerial or executive office’. 

The Listing Rules also provide certain limitations on the payment of ‘termination benefits’ to 
officers of listed entities. 

Resolutions 5(a) and 5(b) seek Shareholder approval to issue STI Rights to the Executive 
Related Parties under the Plan. 

The Plan, and the terms and conditions of the STI Rights proposed to be granted to the Executive 
Related Parties, contain a number of provisions which may constitute the provision of potential 
termination benefits to be paid or given to an Executive Related Party upon the cessation of the 
applicable Director as an officer or employee of the Company Group (Executive Termination 
Benefits). 

For example, if the applicable Director ceases to be an officer or employee of the Company or a 
related body corporate (Company Group): 

(a) some terms may operate to entitle the holder of the STI Rights to an earlier vesting than 
might otherwise be the case when; and 

(b) some of the terms and provisions in the Plan provide the Board with a discretion to waive 
vesting conditions or extend the period for vesting or resolving that unvested STI Rights 
do not lapse when otherwise they would.  

The use of these provisions could be considered “termination benefits’ under the Corporations 
Act and the ASX Listing Rules. 

Resolutions 6(a) and 6(b) seek Shareholder approval, including for the purposes of section 200E 
of the Corporations Act and Listing Rule 10.19, for Executive Termination Benefits that the 
Executive Related Parties may be entitled to receive upon an applicable Director ceasing to be an 
officer or employee of the Company Group. 

8.2 Technical information required by Listing Rule 14.1A 

If Resolutions 6(a) and 6(b) are approved at the Meeting, the Related Parties will be entitled to be 
receive the Executive Termination Benefits, and the value may exceed the 5% threshold in ASX 
Listing Rule 10.19 and the value of the Executive Termination Benefit may be disregarded when 
applying Section 200F(2)(b) or Section 200G(1)(c) of the Corporations Act (i.e. the benefits will 
not count towards the statutory caps that apply to benefits that may be given without shareholder 
approval). 
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If Resolutions 6(a) and 6(b) are not approved at the Meeting, the relevant Executive Related 
Party will not be entitled to receive any Executive Termination Benefits, unless they fall within an 
exception under the Corporations Act or do not breach the 5% threshold in Listing Rule 10.19. 

Directors Cliver Donner and Harrison Donner have advised that they have no current intention to 
resign from their positions with the Company. 

8.3 Part 2D.2 of the Corporations Act 

The Corporations Act restricts the benefits which can be given to individuals who hold, or have 
held in the three years before retirement, a managerial or executive office (as defined in the 
Corporations Act) in connection with the retirement from their position in the Company or its 
related bodies corporate, unless an exception applies. 

The term ‘benefit’ has a wide operation and includes any automatic and accelerated vesting of 
incentive securities upon termination or cessation of office or employment in accordance with 
their terms, or the exercise of any Board discretion to determine such automatic or accelerated 
vesting will occur. 

In accordance with section 200B of the Corporations Act, to give a benefit in connection with a 
relevant person’s retirement from an office or employment, the Company must, subject to various 
exceptions, obtain the approval of Shareholders in the manner set out in section 200E of the 
Corporations Act. 

Provided shareholder approval is given, the value of the potential termination benefits may be 
disregarded when applying section 200F(2)(b) or section 200G(1)(c) of the Corporations Act (i.e. 
the approved benefit will not count towards the statutory cap under the Corporations Act).  

8.4 Listing Rule 10.19 

Listing Rule 10.19 provides that, without the approval of shareholders, an entity must ensure that 
no officer of the entity or any of its child entities will be, or may be, entitled to termination benefits 
if the value of those benefits and the termination benefits that are or may become payable to all 
officers together exceed 5% of the equity interests of the entity as set out in the latest accounts 
given to the ASX under the Listing Rules. 

8.5 Potential termination benefits 

The value of any such Executive Termination Benefits which may be given to an Executive 
Related Party cannot presently be ascertained but matters, events and circumstances that may, 
or will, affect the calculation of that value include: 

(a) the number of STI Rights held by the Executive Related Party; 

(b) the number of STI Rights that vest early or do not lapse when otherwise they would; 

(c) the price of Shares on the ASX on the date that Director Clive Donner or Harrison Donner 
ceases to hold office, employment or engagement with the Company Group; 

(d) the status of any vesting conditions or other conditions for STI Rights and the Board’s 
assessment of the performance of Director Clive Donner or Harrison Donner up to the 
date they cease to hold an office, employment or engagement with the Company Group; 
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(e) the length of service of Director Clive Donner or Harrison Donner and the extent to which 
they have served any applicable notice period; 

(f) the reasons or circumstances in which Director Clive Donner or Harrison Donner ceases 
to hold office, employment or engagement with the Company Group;  

(g) the fixed remuneration of Director Clive Donner or Harrison Donner at the time the STI 
Rights were issued, and at the time Director Clive Donner or Harrison Donner may cease 
office, employment or engagement; and  

(h) any other factors the Board considers relevant when exercising its discretion, including, 
where appropriate, its assessment of the performance of Director Clive Donner or 
Harrison Donner (as applicable) up to the date of cessation. 

The Company has obtained an independent valuation of the STI Rights prior to the issue of this 
Notice of Meeting which valued the STI Rights as set out in Schedule 4. 

9 Resolutions 7(a) to 7(e): Approval to issue LTI Options to Directors (or their 
nominees) under the Company’s Incentive Plan 

9.1 General 

The Company has agreed, subject to obtaining Shareholder approval, to issue long term 
incentive Options (LTI Options) to each Director of the Company, being Clive Donner, Harrison 
Donner, John Holliday, Geoffrey Jones and Dr Evan Kirby (or their respective nominees) (each a 
“Related Party” and together the “Related Parties”) on the terms and conditions set out below. 

The LTI Options are being offered and will be issued under the Company’s Plan. Please refer to 
Schedule 2 for a summary of the terms of the Plan.  

Each LTI Option will have an exercise price of $0.597 per LTI Option and an expiry date of 23 
September 2029.  

Refer to Schedule 5 for a summary of the material terms of the LTI Options.  

Resolutions 7(a) to 7(e) seek Shareholder approval for the grant of the LTI Options to the Related 
Parties. 

9.2 ASX Listing Rule 10.14 

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

(a) a director of the company; 

(b) an associate of a director; or  

(c) a person whose relationship with the company or a person referred to in (a) or (b) above 
is, in ASX’s opinion, such that approval should be obtained. 

If Resolutions 7(a) to 7(e) are passed, Options will be issued to directors of the Company (or their 
respective nominees) who fall within Listing Rule 10.14.1 (if a director) or Listing Rule 10.14.2 (if 
a nominee of a director). Therefore, the Company requires Shareholder approval in accordance 
with ASX Listing Rule 10.14 to issue the Options to the Related Parties (or their respective 
nominees).  
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If a Resolution is not passed, the Company will not be able to grant the Options the subject of that 
Resolution and will need to assess whether alternative remuneration incentives (including cash) 
are to be offered to the relevant Related Party. 

9.3 Chapter 2E of the Corporations Act 

Please refer to Section 7.3 for an overview of Chapter 2E of the Corporations Act.  

The grant of LTI Options constitutes giving a financial benefit and the Related Parties are related 
parties of the Company by virtue of being Directors. If their nominee receives the Options they will 
also be a related party by virtue of each being an associate of the Directors.  

As the Related Parties comprise all of the Directors of the Company, the Directors are unable to 
form a quorum to consider whether one of the exceptions in Section 210 to 216 of the 
Corporations Act applies to the grant of the LTI Options.  

Accordingly, Shareholder approval for the grant of the LTI Options to the Related Parties is 
sought in accordance with Chapter 2E of the Corporations Act. 

9.4 Section 195 of the Corporations Act 

Section 195(1) of the Corporations Act provides that a director who has a “material personal 
interest” in a matter being considered at a directors’ meeting must not be present while the matter 
is being considered or vote on the matter.  

Section 195(4) of the Corporations Act provides that where there are insufficient directors to form 
a quorum at a directors’ meeting because of section 195(1), the directors may call a Meeting of 
shareholders to consider the matter.  

The Directors are unable to form a quorum to consider any matters relating to the proposed grant 
of the LTI Options to the Related Parties under Resolutions 7(a) to 7(e), as Messrs Clive Donner, 
Harrison Donner, John Holliday, Geoffrey Jones and Dr Evan Kirby, comprise all of the Directors 
of the Company.  

Therefore, the Company is seeking Shareholder approval under section 195(4) of the 
Corporations Act for Shareholders to deal with the matter. 

9.5 Technical information required by Listing Rule 14.1A 

If Resolutions 7(a) to 7(e) are passed, the Company will be able to proceed with the grant of the 
LTI Options to the Related Parties under those Resolutions.  

If any of Resolutions 7(a) to 7(e) are not passed, the Company will not be able to grant the 
relevant LTI Options to the Relevant Related Party the subject of the Resolution. 

9.6 Listing Rule 10.14 and Section 219 of the Corporations Act 

Pursuant to and in accordance with the requirements of ASX Listing Rule 10.15 and Section 219 
of the Corporations Act, the following information is provided in relation to the proposed grant of 
LTI Options: 

(a) Clive Donner, Harrison Donner, John Holliday, Geoffrey Jones and Dr Evan Kirby are 
related parties by virtue of being Directors of the Company and so fall under Listing Rule 
10.14.1. If the LTI Options are granted to a nominee of the Directors, the nominee will be 
an associate of the Director and fall under Listing Rule 10.14.2; 



28 

 

(b) the number of LTI Options (being the nature of the financial benefit being provided) to be 
granted to the Related Parties (or their nominees) is as follows: 
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Related Party Number of LTI Options 

Clive Donner - Resolution 7(a) 1,465,920 

Harrison Donner - Resolution 7(b) 1,349,578 

John Holliday - Resolution 7(c) 558,446 

Geoffrey Jones - Resolution 7(d) 279,223 

Evan Kirby - Resolution 7(e) 279,223 

Total 3,932,390 

(c) the current total remuneration package of the Related Parties (inclusive of 
superannuation and equity-based remuneration) for the current financial year, and for the 
previous financial year, is as follows. This is in addition to the STI Rights proposed to be 
granted under Resolutions 5(a) and 5(b) and LTI Options proposed to be granted under 
Resolutions 7(a) to 7(e): 

Related Party Financial Year 
Ended 30 June 

2027 (est.)1 

Financial Year 
Ended 30 June 

2026 

Clive Donner $315,000 $406,1682 

Harrison Donner $290,000 $361,0393 

John Holliday $110,0004 $117,8885 

Geoffrey Jones $60,000 $67,1176 

 

1 Based on Annual Salary, Inclusive of Superannuation.  
2 Comprising $225,000 salary, $27,000 superannuation payment and a $154,168 equity incentives expense. 
3 Comprising $200,000 salary, $24,000 superannuation payment, and a $137,039 equity incentives expense. 
4 Mr Holliday is entitled to a Non-executive Director Fee of $60,000 pa and consulting fees which totalled $69,684 plus GST. A pro 
rata estimate of his director fee and consultancy fees to 30 June 2027 is $110,000 plus GST. 
5 Comprising $60,000 Director fee, $69,684 plus GST in consultancy fees and a $7,117 equity incentives expense. 
6 Comprising $53,568 Director fee, $6,432 superannuation payment and a $7,117 equity incentives expense 
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Evan Kirby $84,0001 $83,1172 

(d) the Related Parties (and their associates) have previously been issued the following 
Awards under the Plan for nil consideration as approved by Shareholders at the 
Company’s FY2025 annual general meeting: 

Related Party Short term incentive Rights Long term incentive 
Options 

Clive Donner 340,482 1,669,655 

Harrison Donner 302,651 1,484,138 

John Holliday - 397,537 

Geoffrey Jones - 397,537 

Evan Kirby - 397,537 

(e) the material terms and conditions of the LTI Options to be granted to the Related Parties 
are set out in Schedule 5 and are also subject to the terms and conditions of the Plan. 
Key terms are: 

(i) the LTI Options have an Exercise Price of $0.597 each;  

(ii) the LTI Options to be issued will be subject to a vesting condition that the relevant 
Director remains employed or engaged by the Company Group (and is not 
serving a notice period) until 23 September 2028;  

(iii) the LTI Options will expire on 23 September 2029 (Expiry Date); and 

(iv) subject to applicable vesting conditions being satisfied (or waived) and any 
adjustment permitted under the Plan, one LTI Options will be exercisable prior to 
the Expiry Date at the holder’s election into one Share of the Company (which will 
be issued on the same terms and conditions as the Company’s existing Shares);  

(f) the Company wishes to grant LTI Options as: 

(i) they will align the interests of the Related Parties with those of Shareholders;  

(ii) the issue is a reasonable and appropriate method to provide cost effective 
remuneration as the non-cash form of this benefit will allow the Company to 
spend a greater proportion of its cash reserves on its operations than it would if 
alternative cash forms of remuneration were given to the Related Parties; and 

 

1 Dr Kirby is entitled to a Non-executive Director Fee of $60,000 pa and consulting fees of $2,000 per month plus GST. A pro rata 
estimate of his director fee and consultancy fee to 30 June 2027 is $84,000 plus GST.  
2 Comprising $60,000 Director fee, $16,000 plus GST in consultancy fees and a $7,117 equity incentives expense. 
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(iii) they are simpler to administer than the grant of Shares that would need to be 
cancelled if the vesting conditions are not satisfied or waived;  

(g) the Company has obtained an independent valuation of the LTI Options proposed to be 
issued to the Related Parties as set out in Schedule 6 with a summary below. The 
valuation is based on the Share price at the date of the valuation, being $0.46 on 23 
September 2026 

Number of LTI Options Valuation per LTI Option 

3,932,390 $0.2149 

(h) the LTI Options will be granted to the Related Parties (or their nominees) no later than 15 
months after the date of the Meeting (or such later date as permitted by any ASX waiver 
or modification of the ASX Listing Rules) and it is anticipated the LTI Options will be 
issued shortly after the Meeting; 

(i) a summary of the Plan, which applies to the LTI Options, is set out in Schedule 2;  

(j) no loan has or will be provided to the Related Parties in relation to the issue or 
subsequent exercise of the LTI Options;  

(k) details of any securities issued under the Plan will be published in the Company’s annual 
report relating to the period in which they were issued, along with a statement that 
approval for the issue was obtained under Listing Rule 10.14;  

(l) any additional persons covered by Listing Rule 10.14 who become entitled to participate 
in an issue of securities under the Plan after Resolutions 7(a) to 7(e) are approved and 
who were not named in this Notice of Meeting will not participate until approval is 
obtained under that rule;  

(m) as at the date of this Notice of Meeting, the Related Parties have the following relevant 
interest in the following Company securities (excluding LTI Options proposed to be 
granted under this Notice of Meeting): 

Related Party Shares STI Rights LTI Options Options 

Clive Donner1 85,541,478 340,482 1,669,655 6,666,667 

Harrison Donner2 85,541,478 302,651 1,484,138 6,666,667 

John Holliday3 331,818 Nil 397,537 90,909 

Geoffrey Jones4 250,000 Nil 397,537 Nil 
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Evan Kirby5 500,000 Nil 397,537 Nil 

Notes: 

(1) Held indirectly through Woodcross Holdings Pty Ltd <Woodcross Trust>. Director 
Mr Clive Donner is a related party of the trustee and a beneficiary of the trust. 
74,959,367 Shares are escrowed until 27 June 2027. LTI Options are unlisted 
with a $0.73 exercise price expiring 11 February 2029 (subject to a minimum 
service condition of 2 years). Options are unlisted with $0.30 exercise price 
expiring 27 June 2028 and escrowed until 27 June 2027.  

(2) Held indirectly through Woodcross Holdings Pty Ltd <Woodcross Trust>. Director 
Mr Harrison Donner is a related party of the trustee and a beneficiary of the trust. 
74,959,367 Shares are escrowed until 27 June 2027. LTI Options are unlisted 
with a $0.73 exercise price expiring 11 February 2029 (subject to a minimum 
service condition of 2 years). Options are unlisted with $0.30 exercise price 
expiring 27 June 2028 and escrowed until 27 June 2027. 

(3) Held indirectly through Monzanite Investments Pty Ltd <Monzanite Super Fund>, 
of which Director Mr Holliday is a trustee and a beneficiary of the trust. LTI 
Options are unlisted with a $0.73 exercise price expiring 11 February 2029 
(subject to a minimum service condition of 2 years). Options are unlisted with 
$0.78 exercise price expiring 1 April 2028.  

(4) Mr Jones is the joint registered holder of the Shares with Christine Lorraine Lee, 
as trustees for the Lee-Jones Superannuation Fund, of which Director Mr Jones 
is a beneficiary. LTI Options are held directly by Mr Jones and are unlisted with a 
$0.73 exercise price expiring 11 February 2029 (subject to a minimum service 
condition of 2 years). 

(5) Held indirectly through Bella Rev Vista Pty Ltd <Bella Diamond Investment A/C>. 
Director Dr Kirby is a joint director and trustee and beneficiary of the trust. LTI 
Options are unlisted with a $0.73 exercise price expiring 11 February 2029 
(subject to a minimum service condition of 2 years). 

(n) if all of the LTI Options are granted under Resolutions 7(a) to 7(e) to the Related Parties 
are exercised, a total of 3,932,390 Shares would be allotted and issued. This will increase 
the number of Shares on issue from 205,083,369 to 209,015,759 (assuming that no other 
Options are exercised and no other Shares issued) with the effect that the shareholding 
of existing Shareholders would be diluted by 1.9%; 

(o) see Section 7.5(o) above for details of the trading history of the Shares on ASX in the 12 
months before the date of this Notice; 

(p) the Board acknowledges the issue LTI Options to those Related Parties who are non-
executive Directors is contrary to the guidelines to Recommendation 8.2 of The 
Corporate Governance Principles and Recommendations (4th Edition) as published by 
The ASX Corporate Governance Council. However, the Board considers the issue of LTI 
Options to non-executive Directors John Holliday, Geoffrey Jones and Evan Kirby 
reasonable in the circumstances having regard to the size and level of operations of the 
Company, its cash reserves and importance to the Company of attracting and retaining 



33 

 

non-executive Directors in a manner which does not unduly impact on the Company’s 
cash resources; 

(q) the primary purpose of the grant of LTI Options to the Related Parties is to provide a 
performance linked incentive component in the overall remuneration package for each 
Related Party to motivate and reward the performance of the Related Party in their 
respective roles as Directors and to assist the Company in retaining their services and 
expertise in a manner which does not unduly impact on the cash reserves of the 
Company; and 

(r) the Board does not consider that there are any significant opportunity costs to the 
Company or benefits foregone by the Company in issuing the LTI Options upon the terms 
proposed. 

9.7 Board recommendation 

Resolutions 7(a) to 7(e) are ordinary resolutions.  

The Directors decline to make a recommendation in relation to Resolutions 7(a) to 7(e) due to 
their material personal interest in the resolutions.  

Except as specified above, no other Director has a personal interest or other interest in the 
outcome of Resolutions 7(a) to 7(e).  

Approval pursuant to ASX Listing Rule 7.1 is not required to issue the LTI Options to the Related 
Parties or their nominees as approval is being obtained under ASX Listing Rule 10.14. 
Accordingly, the issue of LTI Options to the Related Parties or their nominees will not be included 
in the 15% calculation of the Company’s twelve month capacity to issue Shares or other 
securities without shareholder approval pursuant to ASX Listing Rule 7.1. 

9.8 Voting Prohibition – Section 224 of the Corporations Act 

Sections 224(1) and (2) of the Corporations Act provide that a vote may not be cast (in any 
capacity) by or on behalf of the related party to whom the resolution would permit a financial 
benefit to be given (or an associate of that person) other than a vote cast a proxy by a person in 
writing that specifies how the proxy is to vote on the proposed resolution and which is not cast on 
behalf of the relevant related party (or an associate of that person. 

10 Resolutions 8(a) to 8(e): Approval of potential termination benefits in 
relation to Directors LTI Options 

10.1 Potential termination benefits 

The Corporations Act contains certain limitations concerning the payment of ‘termination benefits’ 
to persons who hold, or have held in the last three years, a ‘managerial or executive office’.  

The Listing Rules also provide certain limitations on the payment of ‘termination benefits’ to 
officers of listed entities.  

Resolutions 8(a) to 8(e) seek Shareholder approval to issue LTI Options to the Related Parties 
under the Plan.   

The Plan, and the terms and conditions of the LTI Options proposed to be granted to the Related 
Parties, contain a number of provisions which may constitute the provision of potential termination 
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benefits to be paid or given to a Related Party upon the cessation of the applicable Director as an 
officer or employee of the Company Group (Potential Termination Benefits).  

For example, if the applicable Director ceases to be an officer or employee of the Company or a 
related body corporate (Company Group):  

(a) some terms may operate to entitle the holder of the LTI Options to an earlier vesting than 
might otherwise be the case when; and 

(b) some of the terms and provisions in the Plan provide the Board with a discretion to waive 
vesting conditions or extend the period for vesting or resolving that unvested LTI Options 
do not lapse when otherwise they would.  

The use of these provisions could be considered “termination benefits’ under the Corporations 
Act and the ASX Listing Rules. 

Resolutions 8(a) to 8(e) seek Shareholder approval, including for the purposes of section 200E of 
the Corporations Act and Listing Rule 10.19, for Potential Termination Benefits that the Related 
Parties may be entitled to receive upon an applicable Director ceasing to be an officer or 
employee of the Company Group.  

10.2 Technical information required by Listing Rule 14.1A 

If Resolutions 8(a) to 8(e) are approved at the Meeting, the Related Parties will be entitled to be 
receive the Potential Termination Benefits, and the value may exceed the 5% threshold in ASX 
Listing Rule 10.19 and the value of the Potential Termination Benefit may be disregarded when 
applying Section 200F(2)(b) or Section 200G(1)(c) of the Corporations Act (i.e. the benefits will 
not count towards the statutory caps that apply to benefits that may be given without shareholder 
approval). 

If Resolution 8(a) to 8(e) are not approved at the Meeting, the relevant Related Party will not be 
entitled to receive any Potential Termination Benefits, unless they fall within an exception under 
the Corporations Act or do not breach the 5% threshold in Listing Rule 10.19.  

The Related Parties have advised that they have no current intention to resign from their 
positions with the Company.  

10.3 Part 2D.2 of the Corporations Act 

The Corporations Act restricts the benefits which can be given to individuals who hold, or have 
held in the three years before retirement, a managerial or executive office (as defined in the 
Corporations Act) in connection with the retirement from their position in the Company or its 
related bodies corporate, unless an exception applies.  

The term ‘benefit’ has a wide operation and includes any automatic and accelerated vesting of 
incentive securities upon termination or cessation of office or employment in accordance with 
their terms, or the exercise of any Board discretion to determine such automatic or accelerated 
vesting will occur. 

In accordance with section 200B of the Corporations Act, to give a benefit in connection with a 
relevant person’s retirement from an office or employment, the Company must, subject to various 
exceptions, obtain the approval of Shareholders in the manner set out in section 200E of the 
Corporations Act.  

Provided shareholder approval is given, the value of the potential termination benefits may be 
disregarded when applying section 200F(2)(b) or section 200G(1)(c) of the Corporations Act (i.e. 
the approved benefit will not count towards the statutory cap under the Corporations Act).  
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10.4 Listing Rule 10.19 

Listing Rule 10.19 provides that, without the approval of shareholders, an entity must ensure that 
no officer of the entity or any of its child entities will be, or may be, entitled to termination benefits 
if the value of those benefits and the termination benefits that are or may become payable to all 
officers together exceed 5% of the equity interests of the entity as set out in the latest accounts 
given to the ASX under the Listing Rules. 

10.5 Section 195 of the Corporations Act 

Each of the Directors has a material personal interest in the outcome of Resolutions 8(a) to 8(e) 
(as applicable to each Director) in this Notice of Meeting by virtue of the fact that Resolutions 8(a) 
to 8(e) are concerned with the issue of LTI Options to Directors.  

Section 195(1) of the Corporations Act essentially provides that a director of a public company 
may not vote or be present during meetings of directors when matters in which that director holds 
a material personal interest are being considered. In the absence of Shareholder approval under 
section 195(4) of the Corporations Act, the Directors may not be able to form a quorum at Board 
meetings necessary to carry out the terms of Resolution 8(a) to 8(e).  

The Directors have accordingly exercised their right under section 195(4) of the Corporations act 
to put the issue to Shareholders to determine and authorise the Board to carry out the terms of 
Resolutions 8(a) to 8(e) if passed. 

10.6 Value of Potential Termination Benefits 

The value of any such Potential Termination Benefits which may be given to a Related Party 
cannot presently be ascertained but matters, events and circumstances that may, or will, affect 
the calculation of that value include:  

(a) the number of LTI Options held by the Related Party;  

(b) the number of LTI Options that vest early or do not lapse when otherwise they would;  

(c) the price of Shares on the ASX on the date that the relevant Director ceases to hold 
office, employment or engagement with the Company Group;  

(d) the status of any vesting conditions or other conditions for LTI Options and the Board’s 
assessment of the performance of the relevant Director up to the date they cease to hold 
an office, employment or engagement with the Company Group;  

(e) the length of service of relevant Director and the extent to which they have served any 
applicable notice period;  

(f) the reasons or circumstances in which relevant Director ceases to hold office, 
employment or engagement with the Company Group; 

(g) the fixed remuneration of relevant Director at the time the LTI Options were issued, and 
at the time relevant Director may cease office, employment or engagement; and 

(h) any other factors the Board considers relevant when exercising its discretion, including, 
where appropriate, its assessment of the performance of relevant Director (as applicable) 
up to the date of cessation.  

The Company has obtained an independent valuation of the LTI Options prior to the issue of this 
Notice of Meeting which valued the LTI Options as set out in Schedule 6. 
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Schedule 1 Definitions 

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

10% Placement Facility has the meaning given in Section 6.1. 

10% Placement Period has the meaning given in Section 6.3(e). 

$ or A$ means Australian Dollars. 

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

Articles means an article of the Constitution. 

ASX means the ASX Limited (ABN 98 008 624 691) and, where the context 
permits, the Australian Securities Exchange operated by ASX Limited. 

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

Board means the board of Directors. 

Chair means the person appointed to chair the Meeting of the Company 
convened by the Notice. 

Closely Related Party means: 

(a) a spouse or child of the member; or 

(b) has the meaning given in section 9 of the Corporations Act. 

Company means LinQ Minerals Limited (ACN 665 642 820). 

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

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of the Company. 

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

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

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

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

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

Listing Rules means the listing rules of ASX. 

Material Investor means, in relation to the Company: 

(a) a related party; 

(b) Key Management Personnel; 

(c) a substantial Shareholder; 

(d) an advisor; or 

(e) an associate of the above, 
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who received or will receive Securities in the Company which constitute 
more than 1% of the Company's anticipated capital structure at the time 
of issue. 

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

Minimum Issue Price has the meaning given in Section 6.3(d). 

Notice means this notice of annual general meeting. 

Option means an option to acquire a Share. 

Proxy Form means the proxy form attached to the Notice. 

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

Resolution means a resolution referred to in the Notice. 

Schedule means a schedule to the Notice. 

Section means a section of the Explanatory Memorandum. 

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

Shareholder means the holder of a Share. 

Strike means a 'no' vote of 25% or more on the resolution approving the 
Remuneration Report. 

Trading Day has the meaning given in the Listing Rules. 

VWAP means volume weighted average market price. 

WST means Western Standard Time, being the time in Perth, Western 
Australia. 
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Schedule 2 Summary of Incentive Plan 

A summary of the terms of the Company’s Incentive Plan (Plan) is set out below. The full terms of the 
Plan may be inspected at the registered office of the Company during normal business hours.  

(a) (Eligible Participant): Eligible Participant means: 

(i) an officer of any Company Group, including any executive or non-executive 
Director of any Company Group;  

(ii) a full, part time or casual employee of any Company Group;  

(iii) an individual who provides services to a Company Group; or 

(iv) a prospective participant who may become an Eligible Participant under Rules 
(a), (b) or (c) above,  

who is declared by the Board to be eligible to receive grants of Awards under the Plan.  

(b) (Purpose): The purpose of the Plan is to: 

(i) assist in the reward, retention and motivation of Eligible Participants;  

(ii) link the reward of Eligible Participants to performance and the creation of 
Shareholder value;  

(iii) align the interests of Eligible Participants more closely with the interests of 
Shareholders by providing an opportunity for Eligible Participants or their 
Nominees to receive Awards with the intention that such Awards be held for the 
long term; 

(iv) provide Eligible Participants with the opportunity to share in any future growth in 
the value of the Company;  

(v) provide greater incentive for Eligible Participants to focus on the Company’s 
longer term goals;  

(vi) allow selected Eligible Participants to acquire Awards under the Exemption 
Conditions and by way of salary sacrifice in accordance with the Tax Act; and 

(vii) allow Directors to acquire Awards in lieu of payment of Director fees.  

(c) (Plan administration): The Plan will be administered by the Board, which has the power 
to determine appropriate procedures for administration of the Plan consistent with 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 under the Plan and in the exercise of 
any power or discretion under the Plan. The Board may delegate to any one or more 
persons the exercise of an of its powers or discretions arising under the Plan.  

(d) (Eligibility, invitation and application): The Board may, from time to time, in its 
discretion, make a written invitation (which may be made by email) to any Eligible 
Participant (including an Eligible Participant who has previously received an Invitation) to 
apply for Options, upon the terms set out in the Plan and upon such additional terms and 
conditions as the Board determines (Invitation). Nothing in the Plan obliges the 
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Company at any time to make an Invitation, or further Invitation, to any Eligible 
Participant. 

On receipt of an invitation, an Eligible Participant may accept the invitation in whole or in 
part, and apply for the Options the subject of the Invitation by sending a completed 
application form to the Company. The Board may accept or reject an application from an 
Eligible Participant in its discretion.  

Upon receipt of an invitation, an Eligible Participant may, by notice in writing to the Board, 
nominate a related party nominee in whose favour the Eligible Participant wishes to 
renounce the Invitation (Nominee). The Board may, in its discretion, resolve not to allow 
a renunciation of an Invitation in favour of a Nominee without giving any reason for that 
decision.  

(e) (Issue of Options): The Company will, to the extent that it has accepted a duly 
completed application, grant the Participant the relevant number of Options, subject to 
the terms and conditions set out in the invitation, the Plan rules and any ancillary 
documentation required. 

(f) (Restrictions on Transfers, Dealings and Hedging): A Participant may not dispose of 
any Option issued under the Plan except in special circumstances with the consent of the 
Board (which may be withheld in its discretion) (Special Circumstances) or by force of 
law upon death to the Participant’s legal personal representative or upon bankruptcy to 
the Participant’s trustee in bankruptcy. A Participant must not enter into any arrangement 
for the purpose of hedging, or otherwise affecting their economic exposure to, their 
Options. 

(g) (Restriction Periods): A Share acquired on exercise of an Option may be subject to a 
restriction period where the Board may, in its discretion, determine at any time up until an 
Option is exercised, that a restriction period will apply to some or all of the Shares issued 
or transferred to a Participant on exercise of the Option (Restricted Shares), up to a 
maximum of fifteen (15) years from the acquisition date of the Option (Restriction 
Period). Where the Company is listed on the ASX, Shares are deemed to be subject to a 
Restriction Period to the extent necessary to comply with any escrow restrictions imposed 
by the ASX Listing Rules.  

A participant must not Dispose of or otherwise deal with any Shares issued to them under 
the Plan while they are Restricted Shares.  

“Dispose” means, in relation to an Award: 

(i) sell, assign, buy-back, redeem, transfer, convey, grant an option over, grant or 
allow a Security Interest over; 

(ii) enter into any swap arrangement, any derivative arrangements or other similar 
arrangement; or 

(iii) otherwise directly or indirectly dispose of a legal, beneficial or economic interest 
in the Award. 

(h) (Vesting Conditions): An Option issued under the Plan will not vest and be exercisable 
unless the vesting conditions (if any) attaching to that Option have been satisfied (or duly 
waived), as determined by the Board acting reasonably, and the Board has notified the 
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Participant of that fact. If an Option is not issued subject to any Vesting Conditions, that 
Option is immediately exercisable. Any vesting conditions applicable to the grant of 
Options will be described in the invitation. The Board must notify a Participant in writing 
as soon as reasonably practicable after becoming aware that any vesting condition 
attaching to an Option has been satisfied. For the avoidance of doubt, if the vesting 
conditions relevant to an Option are not satisfied and/or otherwise waived by the Board, 
that Option will lapse. 

(i) (Exercise of Options): A Participant (or their personal legal representative where 
applicable) may exercise a vested Option at any time after the Option has vested, but 
before the Option lapses, by providing the Company with the certificate for the Options, a 
notice of exercise, and (unless the Board approves the use of the Cashless Exercise 
Facility, or determines in its discretion to utilise the Cash Payment Facility) cash payment 
to the Company equivalent to the exercise price multiplied by the number of Options 
being exercised. 

(j) (Cashless Exercise Facility): Except as otherwise provided for by an Invitation, if a 
Participant wishes to exercise some or all of their vested Options, it may, subject to Board 
approval, elect not to be required to provide payment of the Exercise Price for the number 
of Options specified in a Notice of Exercise but that on exercise of those Options the 
Company will issue or transfer to the Participant that number of Shares equal in value to 
the positive difference between the then Market Value of the Shares at the time of 
exercise and the Exercise Price that would otherwise be payable to exercise those 
Options (with the number of Shares rounded down to the nearest whole Share) 
(Cashless Exercise Facility).  

“Market Value”, in respect of a Share means the volume weighted average market price 
for a Share traded on ASX during the 5 day period up to and including the day on which 
the Market Value is to be determined.  

(k) (Cash Payment Facility): Subject to the Corporations Act, the ASX Listing Rules (if 
applicable), the Plan and the terms of any Invitation, where all vesting conditions in 
respect of an Option have been satisfied or waived and the Invitation for that Option 
provided for a Cash Payment alternative, the Board may, in its discretion, within 20 
Business Days of receipt of a valid notice of exercise for the vested Option, in lieu of 
issuing or transferring a Share to the Participant on exercise of the Option, pay the 
Participant or his or her personal representative (as the case may be) a Cash Payment 
for the Option exercised (which will be nil if the Cash Payment is a negative amount) 
(Cash Payment Facility). 

A vested Option automatically lapses upon payment of a Cash Payment in respect of the 
vested Option.  

(l) (Issue / Transfer of Shares on exercise of Option): Within 20 business days after the 
valid exercise of an Option by a Participant, and provided the Board has not determined 
that the Cashless Exercise Facility, or a Cash Payment (where available), applies, the 
Company will issue or cause to be transferred to that Participant the number of Shares to 
which the Participant is entitled under the Plan rules and issue a substitute certificate for 
any remaining unexercised Options held by that Participant. 

(m) (No Trade Period, Takeover Restrictions and Insider Trading): If the issue or transfer 
of Shares on the exercise of an Option would otherwise fall within a period when the 
Participant is prohibited from trading in the Company’s securities by the Company’s 
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written policies (No Trade Period), or breach the insider trading or takeover provisions of 
the Corporations Act, the Company may delay the issue of the Shares until the expiration, 
as applicable, of the No Trade Period or the day on which the insider trading or takeover 
provisions no longer prevent the issue or transfer of the Shares. 

(n) (Lapse of Options): Except as otherwise provided for in an Invitation, an Option will 
lapse upon the earlier to occur of: 

(i) the Board, in its discretion, resolving an Option lapses as a result of an 
unauthorised Disposal of, or hedging of, the Option; 

(ii) a Vesting Condition in relation to the Option is not satisfied by the due date, or 
becomes incapable of satisfaction, as determined by the Board acting 
reasonable, unless the Board exercises its discretion to waive the vesting 
condition and vest the Option, or allow the unvested Option to continue; 

(iii) in respect of an unvested Option, a person ceases to be an Eligible Participant; 

(iv) in respect of a vested Option: 

(A) a person ceases to be an Eligible Participant and the Board and the 
Option is not exercised where and when required by the Board; or 

(B) upon payment of a Cash Payment in respect of the vested Option; 

(v) the Board deems that an Option lapses pursuant to fraud or related matters by an 
Eligible Participant;  

(vi) in respect of an unvested Option, a winding up resolution or order is made in 
respect of the Company, and the Option does not vest in accordance with 
exceptions to the vesting conditions; and 

(vii) the Participant and the Company agreeing that the Convertible Security is 
voluntarily forfeited or cancelled;  

(viii) as otherwise provided for by an invitation; and 

(ix) the date of expiry of the Option. 

(o) (Fraud and Related Matters): Where the Board determines that a Participant has acted 
fraudulently, dishonestly, negligently, or in contravention of a Group policy, or has wilfully 
breached his or her duties to the Group, the Board may, in its discretion, by written notice 
to the Relevant Participant or Nominee deem all unvested, or vested but unexercised, 
Options held by that Participant to have lapsed. 

(p) (Change of Control): If a Change of Control occurs, or the Board acting reasonably 
considers will occur, any Vesting Conditions in respect of the Options will be deemed to 
be automatically waived. 

(q) (Rights attaching to Plan Shares): A Participant will, from and including the issue date 
of Shares under this Plan, be the legal owner of the Shares issued in respect of them and 
will be entitled to dividends and to exercise voting rights attached to the Shares. Subject 
to the terms of the Plan, all Shares issued under the Plan will rank equally in all respects 
with the Shares of the same class for the time being on issue except as regards any 
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rights attaching to such Shares by reference to a record date prior to the date of their 
issue. 

(r) (Adjustment of Options): If, at any time, the issued capital of the Company is 
reorganised (including consolidation, subdivision, reduction or return), all rights of a 
Participant are to be changed in a manner consistent with the Corporations Act and the 
ASX Listing Rules (if applicable) at the time of the reorganisation.  Whenever the exercise 
price of an Option or the number of Shares to be issued on the exercise of an Option is 
adjusted pursuant to the Plan rules, the Company will give notice of the adjustment to the 
Participant together with calculations on which the adjustment is based.  An Option does 
not confer the right to a change in Option Exercise Price, or the right to a change in the 
number of underlying Shares over which the Option can be exercised, except to the 
extent the Plan or an Invitation otherwise provides. 

(s) (Participation in new issues): There are no participation rights or entitlements inherent 
in the Options and Participants will not be entitled to participate in new issues of capital 
offered to Shareholders during the currency of the Options without exercising the Options 
except to the extent an Invitation otherwise provides subject to, where the Company is 
listed on the ASX, the ASX Listing Rules. 

(t) (Amendment of Plan): Subject to the Plan rules, the Corporations Act and the ASX 
Listing Rules (if applicable) the Board may, at any time, by resolution amend or add to all 
or any of the provisions of the Plan, an Invitation or the terms or conditions of any Option 
issued under the Plan, and any amendment may be given such retrospective effect as is 
specified in the written instrument or resolution by which the amendment is made. 

No adjustment or variation of the terms of an Option will be made by the Board without 
the consent of the Participant who holds the relevant Option if such adjustment or 
variation would have a materially prejudicial effect upon the Participant (in respect of his 
or her outstanding Options), other than an adjustment or variation introduced primarily for 
the purpose of complying with legislation or to correct manifest error or mistake, amongst 
other things, or is agreed to in writing by all Participants. 

(u) (Plan duration): The Plan continues in operation until terminated by the Board. The 
Board may terminate the Plan at any time by resolution. Termination shall not affect the 
rights or obligations of a Participant or the Company which have arisen under the Plan 
before the date of termination and the provisions of the Plan relating to a Participant’s 
Options shall survive termination of the Plan until fully satisfied and discharged. 
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Schedule 3 Terms of STI Rights 

The materials terms of the STI Rights are as follows. Please refer to Schedule 2 for a summary of the 
Plan: 

Term Description 

Vesting 
Conditions  

Subject to the Plan, STI Rights that have not lapsed will vest and become 
exercisable on the date on which any Vesting Conditions applicable to the STI 
Rights have been satisfied (or waived) or the date on which the STI Rights otherwise 
vest in accordance with the Plan. 

Vesting Conditions 

The relevant Director remains employed or engaged by the Company Group 
(and are not serving a notice period) until 30 June 2027. 

The Board (or its delegate) determines, in its discretion, the level of 
achievement of the Company against the following performance measures for 
the financial year ending 30 June 2027. 
Measure Weighting* 

Funding/Capital Raising 25% 

Safety (Lost Time Injury Based) 25% 

Resource Growth  20% 

Metres drilled  15% 

Stakeholder Relations 15% 

Total 100% 

* The percentage of STI Rights subject to the applicable Vesting Condition. 

The Board or its delegate will assess performance against the Vesting Conditions 
acting reasonably within 30 days of the end of FY27 and determine in its discretion if 
and to what extent your STI Rights will vest. Any STI Rights that do not vest will 
automatically lapse (unless the Board resolves otherwise). 

Vesting and 
Board 
Discretion 

The number of STI Rights that have vested will be communicated to participants 
upon the Vesting Conditions applicable to those STI Rights having been satisfied or 
waived.  
Subject to the ASX Listing Rules, the Board also has the discretion to waive in whole 
or in part the Vesting Conditions. 
STI Rights will lapse if a Vesting Condition is not able to be achieved, except as 
otherwise provided for by the Plan or this Invitation. 

Exercise of 
Vested STI 
Rights 

A holder may exercise vested STI Rights by lodging with the Company, before the 
Expiry Date, a completed Exercise Notice specifying the number of vested STI 
Rights being exercised. 

Expiry Date 30 July 2028 
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Term Description 

Acquisition of 
Share or Cash 
Payment  

On receipt of a valid Exercise Notice, the Company will, in compliance with 
applicable law and the Plan, issue or transfer a Share to the holder or, in the Board’s 
discretion, make a Cash Payment to the holder, for each vested STI Right validly 
exercised, subject to any adjustment under the Plan. 
Shares issued or transferred on the exercise of STI Rights will rank equally in all 
respects, and carry the same rights and entitlements, as other issued Shares, 
including dividend and voting rights. 

Disposal 
Restrictions 

STI Rights may not be sold, transferred, mortgaged, pledged, charged, granted as 
security, or otherwise disposed of, except in Special Circumstances (as defined in 
the Plan). 

Quotation of 
Shares 

The Company will, if its Shares are quoted on a stock exchange, apply for official 
quotation of any Shares issued under the Plan, in accordance with applicable stock 
exchange rules. 

Ceasing 
employment, 
engagement or 
office 

Notwithstanding the Plan, but subject to applicable laws and ASX Listing Rules, and 
except and to the extent otherwise resolved by the Board in its sole and absolute 
discretion, if you cease to be an Eligible Participant (as defined in the Plan) (e.g. by 
ceasing employment or engagement by the Company): 

(a) any unvested STI Rights will lapse unless the Board otherwise resolves in its
discretion; and 

(b) any vested STI Rights that are not exercised will be retained. 

Change of 
Control  

Notwithstanding the Plan, but subject to applicable laws and ASX Listing Rules, in 
the event a Change of Control occurs or the Board reasonably determines will occur, 
all unvested STI Rights will automatically vest in full. 
A "Change of Control" means: 

(a) a bona fide Takeover Bid (as defined in the Corporations Act) is declared 
unconditional and the bidder has acquired a Relevant Interest in at least 50.1% 
of the Company’s issued Shares; 

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

(c) in any other case, an entity obtains Voting Power in the Company of at least 
50.1% other than as a result of a Reconstruction of the Company. 

Takeover 
Limitations 

If the conversion of the STI Rights into the Shares would result in contravention of 
section 606(1) of the Corporations Act, then the conversion of STI Rights shall be 
into such number of Shares that would cause the contravention will be deferred until 
such time or times thereafter the conversion would not result in such a breach. The 
holder shall give notification to the Company in writing if the conversion of STI Rights 
may result in the contravention of section 606(1) failing which the Company shall 
assume that the conversion of STI Rights will not result in any person being in 
contravention of section 606(1). 

Forfeiture/ 
Lapse  

Unless otherwise determined by the Board, STI Rights will lapse in certain 
circumstances including: 
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Term Description 

(a) where the Board determines that any Vesting Condition applicable to the STI 
Rights cannot be satisfied (and is not waived); or 

(b) on the Expiry Date applicable to the STI Rights; 
(c) in certain circumstances if the Eligible Participant leaves; 
(d) if the Board determines that the STI Right is liable to clawback (see ‘Misconduct 

and Clawback’ below); and 
(e) where the Participant purports to dispose of the STI Rights or enter any 

arrangement in respect of the STI Rights, in breach of any disposal or hedging 
restrictions. 

Participation 
and anti-dilution 
rights 

STI Rights do not confer the right to participate in new issues of Shares or other 
securities in the Company.  
If, prior to the Expiry Date, the issued capital of the Company is reorganised, all 
rights of a STI Rights holder are to be changed in a manner consistent with the 
Corporations Act and any requirements with the ASX Listing Rules applying to a 
reorganisation of capital at the time of the reorganisation. 
A STI Right does not confer the right to a change in in the number of underlying 
securities over which the STI Right can be exercised. 

No hedging A Participant is prohibited from entering into arrangements to protect the value of 
unvested STI Rights. This includes entering into contracts to hedge the exposure to 
STI Rights or Shares granted. 

Misconduct and 
Clawback 

The Board has misconduct and clawback powers which it may exercise in 
circumstances including If the Board becomes aware of a material misstatement in 
the Company’s financial statements, that a Participant has committed an act of 
fraud, negligence or gross misconduct or failed to comply with any restrictive 
covenant. The Board then may, amongst other rights, claw back or adjust any such 
STI Rights, and Shares acquired on exercise of STI Rights, at its discretion to 
ensure no unfair benefit is derived by the Participant. 

Other STI Rights do not entitle the holder to: 
(a) other than as required by law, be given notice of, or to vote or attend at, a 

meeting of Shareholders;  
(b) receive any dividends of the Company, whether fixed or at the Directors’ 

discretion; 
(c) any right to a return of capital, whether in a winding up, upon a reduction of 

capital, or otherwise; or 
(d) any right to participate in the surplus profits or assets of the Company upon a 

winding up. 
For all other terms and conditions, refer to the Plan. 
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Schedule 4 Valuation of STI Rights 

The Company obtained an independent valuation from Moore Australia Corporation Finance Pty Ltd 
(Moores) of the STI Rights.  

As the STI Rights contain a number of hurdles that are non-market based vesting conditions, Moores 
used a trinomial valuation model for the purposes of the valuation and applied a probability of nil or 100% 
to the valuation based on the likelihood of the hurdles being achieved. 

Based on the assumptions below, Moores assessed the fair value of the STI Rights, as at the valuation 
date of 23 September 2026, as being $0.46 each.  

  Ref   

Class 1 STI Rights 

Valuation Date 2 23/09/2026 

Performance Period- Start 3 1/07/2026 

Performance Period- End 4 30/06/2027 

Vesting Date 5 30/06/2027 

Expiry Date 6 31/07/2028 

Vesting Period 7 0.77 

PR Life 8 1.86 

Stock Price 9 0.460 

Exercise Price 10 - 

Dividends 11 0% 

Risk Free Rate 12 5% 

Volatility 13 77% 

Performance Hurdle 14 

Vesting is subject to the participant remaining employed until 30 June 2027 and 
the achievement of non-market performance conditions during FY27, assessed 

by the Board. These conditions related to: 

- Funding/capital raising 

- Safety (Lost Time Injury Based) 

- Metres drilled  

- Stakeholder relations 

Amount issued 15 789,131 

 
1. Class: The group of STI Rights that share similar conditions. 

2. Valuation Date: The valuation date is 23 September 2026.  

3. Performance Period - Start: The date on which measurement of the STI Rights performance 
conditions commence. 

4. Performance Period - End: The date on which measurement of the STI Rights performance 
conditions end. 
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5. Vesting Date: The date on which the STI Rights become eligible for exercise, subject to meeting 
the specified performance conditions. 

6. Expiry Date: The date at which the STI Rights expire and are no longer active. 

7. Vesting Period: The period between the valuation / issue and vesting date. During this period the 
STI Rights cannot be exercised, and the vesting conditions are measured. 

8. PR Life: The period between the issue date and expiry of the STI Rights. 

9. Stock Price: This is the close price of the underlying security one trading day prior to the valuation 
date. 

10. Exercise Price: The STI Rights do not have an exercise price. 

11. Dividends: Linq Minerals Limited at the time of valuation does not pay a dividend. 

12. Risk Free Rate: Moores have determined this based on the yields of Commonwealth bonds using 
the period which most closely corresponds to the maximum life of the STI Rights. The interest rates 
are measured as the closing rate on the Valuation date, with rates disclosed by the Reserve Bank 
of Australia. The closing yield applicable for a 2-year bond is 5.00%. 

13. Volatility: Moore’s has adopted the Company’s historical volatility based on its available trading 
history of 1.24 years. While the observation period is shorter than the option lives, Moore’s consider 
the Company's own trading data to be the most relevant indicator of the expected volatility of its 
securities. The share price performance of comparable companies may be influenced by differences 
in business activities, risk profiles and market characteristics.  

14. Performance Hurdle: The STI Rights will vest dependent on the performance criteria listed in the 
table.  

15. Amount Issued: The number of STI Rights intended to be issued.  
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Schedule 5 Terms of LTI Options 

The material terms of the LTI Options are as follows. Please refer to Schedule 2 for a summary of the 
Plan: 

Term Description 

LTI Options 
acquisition and 
issue price 

LTI Options will be granted for nil consideration.  
An LTI Option is a right to be issued or transferred a Share, subject to the satisfaction 
(or waiver) of applicable Vesting Conditions and payment of the LTI Option Exercise 
Price (unless and to the extent the Board allows the use of the Cashless Exercise 
Facility). 

Vesting 
Condition  

Subject to the Plan, LTI Options that have not lapsed will vest and become 
exercisable on the date on which the Vesting Condition applicable to the LTI Options 
has been satisfied (or waived) or the date on which the LTI Options otherwise vest in 
accordance with the Plan or this Invitation. 

Vesting Condition 

You remain employed or engaged by the Company Group (and are not serving a 
notice period) until 23 September 2028. 

 

Vesting and 
Board 
Discretion 

The number of LTI Options that have vested will be communicated to participants 
upon the Vesting Condition applicable to the LTI Options having been satisfied or 
waived.  
Subject to the ASX Listing Rules, the Board also has the discretion to waive in whole 
or in part the Vesting Condition, 
LTI Options will lapse if a Vesting Condition is not able to be achieved, except as 
otherwise provided for by the Plan or this Invitation. 

Exercise of 
Vested LTI 
Options 

A holder may exercise vested LTI Options by lodging with the Company, before the 
Expiry Date, a completed Exercise Notice (as provided in Scheule 3) specifying the 
number of vested LTI Options being exercised and, except to the extent the Board 
approves the use of the Cashless Exercise Facility, payment to the Company in 
cleared funds of an amount equal to the LTI Option Exercise Price multiplied by the 
number of LTI Options which are being exercised. 

Exercise Price $0.597 being 143% of the 15 trading day VWAP of Shares on ASX up to and including 
the Acquisition Date of the LTI Options.  

Expiry Date 23 September 2029 

Acquisition of 
Share 

On receipt of a valid Exercise Notice, and payment of the LTI Option Exercise Price 
(unless the Cashless Exercise Facility is used) the Company will, in compliance with 
applicable law and the Plan, issue or transfer a Share to the holder (or, if the Cashless 
Exercise Facility is used, the number of Shares determined under that facility) for each 
vested LTI Option validly exercised, subject to any adjustment under the Plan. 
Shares issued or transferred on the exercise of LTI Options will rank equally in all 
respects, and carry the same rights and entitlements, as other issued Shares, 
including dividend and voting rights. 
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Term Description 

Disposal 
Restrictions 

LTI Options may not be sold, transferred, mortgaged, pledged, charged, granted as 
security, or otherwise disposed of, except in Special Circumstances (as defined in the 
Plan). 

Quotation of 
Shares 

The Company will, if its Shares are quoted on a stock exchange, apply for official 
quotation of any Shares issued under the Plan, in accordance with applicable stock 
exchange rules. 

Ceasing 
employment, 
engagement or 
office 

Notwithstanding the Plan, but subject to applicable laws and ASX Listing Rules, and 
except and to the extent otherwise resolved by the Board in its sole and absolute 
discretion, if you cease to be an Eligible Participant (e.g. by ceasing employment or 
engagement by the Company): 

(a) for Cause, any unvested LTI Options will lapse; and 
(b) other than For Cause, a pro-rata number of unvested LTI Options, based on the 

proportion of time that you remained an Eligible Participant during the 
performance period of 23 September 2026 to 23 September 2028 will vest with 
the remaining unvested LTI Options lapsing. 

Change of 
Control 

Notwithstanding the Plan, but subject to applicable laws and ASX Listing Rules, in the 
event a Change of Control occurs or the Board reasonably determines will occur, all 
unvested LTI Options will automatically vest in full. 
A "Change of Control" means: 

(a) a bona fide Takeover Bid (as defined in the Corporations Act) is declared 
unconditional and the bidder has acquired a Relevant Interest in at least 50.1% 
of the Company’s issued Shares; 

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

(c) in any other case, an entity obtains Voting Power in the Company of at least 
50.1% other than as a result of a Reconstruction of the Company. 

Takeover 
Limitations 

If the conversion of the LTI Options into the Shares would result in contravention of 
section 606(1) of the Corporations Act, then the conversion of LTI Options shall be 
into such number of Shares that would cause the contravention will be deferred until 
such time or times thereafter the conversion would not result in such a breach. The 
holder shall give notification to the Company in writing if the conversion of LTI Options 
may result in the contravention of section 606(1) failing which the Company shall 
assume that the conversion of LTI Options will not result in any person being in 
contravention of section 606(1). 

Forfeiture/ 
Lapse  

Unless otherwise determined by the Board, a Share granted under the Plan will be 
forfeited, and LTI Options will lapse, in certain circumstances including: 

(a) where the Board determines that any Vesting Condition applicable to the LTI 
Options cannot be satisfied (and is not waived); or 

(b) on the Expiry Date applicable to the LTI Options; 
(c) in certain circumstances if the Eligible Participant leaves; 
(d) if the Board determines that the LTI Option is liable to clawback (see ‘Misconduct 

and Clawback’ below); and 
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Term Description 

(e) where the Participant purports to dispose of the LTI Options or enter any 
arrangement in respect of the LTI Options, in breach of any disposal or hedging 
restrictions. 

Participation 
and anti-dilution 
rights 

LTI Options do not confer the right to participate in new issues of Shares or other 
securities in the Company.  
If, prior to the Expiry Date, the issued capital of the Company is reorganised, all rights 
of an LTI Optionholder are to be changed in a manner consistent with the 
Corporations Act and any requirements with the ASX Listing Rules applying to a 
reorganisation of capital at the time of the reorganisation. 
An LTI Option does not confer the right to a change in LTI Option Exercise Price or a 
change in the number of underlying securities over which the LTI Option can be 
exercised. 

No hedging A Participant is prohibited from entering into arrangements to protect the value of 
unvested LTI Options. This includes entering into contracts to hedge the exposure to 
LTI Options or Shares granted. 

Misconduct and 
Clawback 

The Board has misconduct and clawback powers which it may exercise in 
circumstances including If the Board becomes aware of a material misstatement in the 
Company’s financial statements, that a Participant has committed an act of fraud, 
negligence or gross misconduct or failed to comply with any restrictive covenant. The 
Board then may, amongst other rights, claw back or adjust any such LTI Options, and 
Shares acquired on exercise of LTI Options, at its discretion to ensure no unfair 
benefit is derived by the Participant. 

Other LTI Options do not entitle the holder to: 
(a) other than as required by law, be given notice of, or to vote or attend at, a 

meeting of Shareholders;  
(b) receive any dividends of the Company, whether fixed or at the Directors’ 

discretion; 
(c) any right to a return of capital, whether in a winding up, upon a reduction of 

capital, or otherwise; or 
(d) any right to participate in the surplus profits or assets of the Company upon a 

winding up. 

Tax Deferral Subdivision 83A-C of the Income Tax Assessment Act 1997 (Cth)¸ which enables tax 
deferral on LTI Options, will not apply (subject to the conditions in that Act) to LTI 
Options issued in response to this Invitation. 

Australian 
Invitations 

If this Invitation is made in Australia, it is being made under Division 1A of Part 7.12 of 
the Corporations Act as replaced or modified from time to time. 
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Schedule 6 Valuation of LTI Options 

Based on the assumptions below, Moores assessed the fair value of the LTI Options, as at the valuation 
date of 23 September 2026, as being $0.2150 each. 

Ref 
Class 1 Directors 
Valuation Date 2 23/09/2026 

Vesting Date 3 23/09/2028 

Expiry Date 4 23/09/2029 

Vesting Period 5 2.00 

Option Life 6 3.00 

Stock Price 7 0.460 

Exercise Price 8 0.597 
Dividends 9 0% 

Risk Free Rate 10 4.99% 

Volatility 11 77% 

Performance Hurdle 12 

Vesting is subject to continued 
employment/office until 23 September 2028. 

Amount Issued 13 3,932,390 
 

1. Class: The group of LTI Options that share similar conditions. 

2. Valuation Date: The valuation date is 23 September 2026. 

3. Vesting Date: The date on which the LTI Options become eligible for exercise, subject to meeting 
the specified performance conditions. 

4. Expiry Date: The date at which the LTI Options expire and are no longer active. 

5. Vesting Period: The period between the valuation / issue and vesting date. During this period the 
LTI Options cannot be exercised, and the vesting conditions are measured. 

6. Option Life: The period between the issue date and expiry of the LTI Options. 

7. Stock Price: This is the close price of the underlying security one trading day prior to the valuation 
date. 

8. Exercise Price: The LTI Options have an exercise price of a 143% premium a 15-day trading VWAP 
of the share price. 

9. Dividends: LinQ Minerals Limited at the time of valuation does not pay a dividend. 

10. Risk Free Rate: Moores have determined this based on the yields of Commonwealth bonds using the 
period which most closely corresponds to the maximum life of the LTI Options. The interest rates are 
measured as the closing rate on the Valuation date, with rates disclosed by the Reserve Bank of 
Australia. The closing yield applicable for a 3 & 5-year bond is 4.99% and 5.04% respectively. 

11. Volatility: Moores has adopted LNQ’s volatility based on its available trading history of 1.24 years. While 
the observation period is shorter than the options lives, we consider the Company’s own trading data to 
be the most relevant indicator of the expected volatility of its securities. The share price performance of 
comparable companies may be influenced by differences in business activities, risk profiles and market 
characteristics.  

12. Performance Hurdle: The LTI Options will vest dependent on the performance criteria listed in the cells.  

13. Amount Issued: The number of LTI Options intended to be issued.  
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