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Notice of Annual General Meeting 

Notice is hereby given that an Annual General Meeting of Great Boulder Resources Limited (ACN 611 
695 955) (Company) will be held 45 Ventnor Avenue, West Perth, Western Australia at 1:30pm WST 
on Tuesday, 17 November 2026. 

The Explanatory Statement, which accompanies and forms part of this Notice, describes the various 
matters to be considered. 

Terms used in this Notice will, unless the context otherwise requires, have the same meaning given to 
them in the Glossary set out in the Explanatory Statement. 

AGENDA 

Annual Report 

To receive and consider the Annual Report of the Company for the financial year ended 30 June 2026. 

Resolution 1: Adoption of Remuneration Report  

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

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

Notes: In accordance with the Corporations Act, the vote on this Resolution is advisory only and does 
not bind the Directors or the Company. 

The Directors will consider the outcome of the vote and comments made by Shareholders on the 
Remuneration Report at the Meeting when reviewing the Company’s remuneration policies. 

Resolution 2: Re-election of Mr Greg Hall as a Director   

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

“That for the purposes of Listing Rule 14.4, clause 11.4 of the Company’s Constitution and for 
all other purposes, Mr Greg Hall, being a Director who retires by rotation under clause 11.3 of 
the Company’s Constitution and being eligible offers himself for re-election, is re-elected as a 
Director.” 

Resolution 3: Approval of Additional Placement Facility   

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

“That for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the 
issue of equity securities up to 10% of the issued capital of the Company (at the time of the 
issue), calculated in accordance with the formula prescribed in Listing Rule 7.1A.2 and on the 
terms and conditions set out in the Explanatory Statement.” 
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Note: Resolution 3 is a special resolution. To be passed, it must be approved by at least 75% of the 
votes cast by Shareholders entitled to vote on the Resolution.  

Resolution 4: Approval to Increase Non-Executive Director Remuneration Pool 

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

“That, for the purposes of Listing Rule 10.17, clause 11.14 of the Company’s Constitution and 
for all other purposes, approval is given to increase the maximum total amount of remuneration 
payable to non-executive directors of the Company, from $300,000 per annum to $500,000 per 
annum.” 

Resolution 5: Approval for grant of LTI Performance Rights to Managing Director 
– Andrew Paterson   

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

“That, for the purposes of Listing Rule 10.14 and for all other purposes, Shareholders approve 
the issue of 2,429,932 LTI Performance Rights to Mr Andrew Paterson (or his nominee) under 
the Employee Incentive Plan and on the terms and conditions set out in the Explanatory 
Statement.” 

 

By order of the Board 

 

Melanie Ross 
Company Secretary 
 
16 October 2026  
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Voting exclusion statements 

ASX voting exclusions 

For the purposes of Listing Rule 14.11, the following voting exclusion statements apply to the 
Resolutions. 

The Company will disregard any votes cast in favour of the following Resolutions by or on behalf of the 
following persons or an Associate of those persons. 

Resolution  Excluded parties 

Resolution 3 If at the time the approval is sought the entity is proposing to make an issue of 
equity securities under Listing Rule 7.1A.2, any person who is 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 holder of ordinary securities in the 
entity). 

At the date of this Notice, the Company is not proposing to make an issue of Equity 
Securities under Listing Rule 7.1A.2. Accordingly, no votes are currently 
anticipated to be excluded for the purposes of Listing Rules 7.3A.7 and 14.11. 

Resolution 4 A Director of the Company. 

Resolution 5 A Director and any other person referred to in Listing Rules 10.14.1, 10.14.2 or 
10.14.3 who is eligible to participate in the Employee Incentive Plan. 

However, this does not apply to a vote cast in favour of the following Resolutions by: 

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

• the Chairperson as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chairperson to vote on the Resolution as the 
Chairperson decides; or 

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

o the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an Associate of a person excluded from voting, on the 
Resolution; and 

o the holder votes on the Resolution in accordance with directions given by the beneficiary 
to the holder to vote in that way. 
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Corporations Act voting prohibitions 

Pursuant to sections 250BD and 250R(4) of the Corporations Act, the following voting prohibitions apply 
with respect to the parties specified in the table below: 

Resolution Voting prohibition  

Resolution 1 Votes may not be cast, and the Company will disregard votes cast:  

(a) by or on behalf of a member of Key Management Personnel the details of 
whose remuneration is included in the Remuneration Report or their 
Closely Related Parties, regardless of the capacity in which the vote is 
cast; or  

(b) by a proxy for a member of Key Management Personnel at the date of the 
Meeting or their Closely Related Parties. 

Resolutions 4 
and 5 

Votes may not be cast, and the Company will disregard votes cast:  

(a) by or on behalf of a member of Key Management Personnel or their 
Closely Related Parties, regardless of the capacity in which the vote is 
cast; or  

(b) by a proxy for a member of Key Management Personnel at the date of the 
Meeting or their Closely Related Parties. 

However, these voting prohibitions do not prevent the casting of a vote on the above Resolutions if it is 
cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on the Resolution, 
and it is not cast on behalf of a Related Party to whom the Resolution would permit a financial benefit 
to be given, or their Associate. 

Members of Key Management Personnel and their Closely Related Parties (other than the Chairperson) 
may not vote as proxy if the appointment does not specify how the proxy is to vote. The Chairperson 
may vote as proxy in accordance with an express authorisation on the Proxy Form. 
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Proxy appointment, voting and Meeting instructions   

Appointment of a proxy 

A Shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy.  The proxy may, 
but need not be, a Shareholder. 

If you wish to appoint the Chairperson as your proxy, mark the appropriate box on the Proxy Form.  If 
the person you wish to appoint as your proxy is someone other than the Chairperson please write the 
name of that person.  If you leave this section blank, or your named proxy does not attend the Meeting, 
the Chairperson will be your proxy. 

You are entitled to appoint up to two persons as proxies to attend the Meeting and vote on a poll.   

To appoint a second proxy you must on each Proxy Form state (in the appropriate box) the percentage 
of your voting rights which are the subject of the relevant proxy.  If both Proxy Forms do not specify that 
percentage, each proxy may exercise half your votes.  Fractions of votes will be disregarded. 

Corporate Shareholders 

Corporate Shareholders should comply with the execution requirements set out on the proxy form or 
otherwise with the provisions of section 127 of the Corporations Act.  Section 127 of the Corporations 
Act provides that a company may execute a document without using its common seal if the document 
is signed by: 

• two directors of the company; 

• a director and a company secretary of the company; or 

• for a proprietary company that has a sole director who is also the sole company secretary – that 
director. 

Votes on Resolutions 

Voting on each Resolution will be decided by poll, based on proxy votes and by votes from Shareholders 
in attendance at the Annual General Meeting. You may direct your proxy how to vote on a Resolution 
by placing a mark in one of the boxes opposite the Resolution.  All your shareholding will be voted in 
accordance with such a direction unless you indicate only a portion of voting rights are to be voted on 
the Resolutions by inserting the percentage or number of Shares you wish to vote in the appropriate 
box or boxes.  If you do not mark any of the boxes on the Resolutions, your proxy may vote as he or 
she chooses.  If you mark more than one box on a Resolution your vote on the Resolution will be invalid. 

Voting restrictions that may affect your proxy appointment 

Members of the Key Management Personnel (except for the Chairperson) and their Closely Related 
Parties are not able to vote your proxy on Resolution 1 (Adoption of the Remuneration Report) unless 
you have directed them how to vote.  This exclusion does not apply to the Chairperson if his appointment 
as proxy expressly authorises him to vote on matters of Key Management Personnel remuneration. 

If you intend to appoint the Chairperson, a Director or any other member of Key Management Personnel 
or any of their Closely Related Parties as your proxy, you are encouraged to direct them how to vote on 
all the Resolutions. 

Chairperson voting undirected proxies 

The Chairperson will vote undirected proxies in favour of all of the proposed Resolutions. 

The Proxy Form expressly authorises the Chairperson to exercise undirected proxies on all Resolutions 
including Resolution 1 (Adoption of the Remuneration Report) even though a Resolution may be 
connected directly or indirectly with the remuneration of a member of Key Management Personnel. 

Voting entitlement (snapshot date) 

For the purposes of determining voting and attendance entitlements at the Meeting, Shares will be taken 
to be held by the persons who are registered as holding the Shares at 4.00pm WST on Sunday, 15 
November 2026. Accordingly, transactions registered after that time will be disregarded in determining 
entitlements to attend and vote at the Meeting. 
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Corporate representatives 

A corporation may elect to appoint an individual to act as its representative in accordance with section 
250D of the Corporations Act, in which case the Company will require a certificate of appointment of the 
corporate representative executed in accordance with the Corporations Act. The certificate of 
appointment must be lodged with the Company and/or the Company's share registry before the Meeting 
or at the registration desk on the day of the Meeting. 

Questions from Shareholders 

At the Meeting, the Chairperson will allow a reasonable opportunity for Shareholders to ask questions 
or make comments on the management of the Company. 

A representative of Criterion Audit Pty Ltd, as the auditor responsible for preparing the Auditor's report 
for the year ended 30 June 2026 (or his representative) will attend the Meeting.  The Chairperson will 
also allow a reasonable opportunity for Shareholders to ask the Auditor questions about: 

• the conduct of the audit; 

• the preparation and content of the Auditor's report; 

• the accounting policies adopted by the Company in relation to the preparation of Financial 
Statements; and 

• the independence of the Auditor in relation to the conduct of the audit. 

To assist the Board and the Auditor in responding to questions, please submit any questions you may 
have in writing by 5.00pm WST on Sunday, 8 November 2026: 

By hand:  Level 1, 16 Ord Street, West Perth, Western Australia 6005  

By post:  PO Box 677, West Perth, Western Australia 6872 

By email:  admin@greatboulder.com.au 
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Explanatory Statement          

This Explanatory Statement has been prepared for the information of Shareholders in relation to the 
business to be conducted at the Annual General Meeting. 

The purpose of this Explanatory Statement is to provide Shareholders with all information known to the 
Company which is material to a decision on how to vote on the Resolutions in the accompanying Notice 
of Annual General Meeting. 

This Explanatory Statement should be read in conjunction with the Notice of Annual General Meeting.  
Capitalised terms in this Explanatory Statement are defined in the Glossary.   

1. Annual Financial Report 

The Corporations Act requires the Annual Report, incorporating the Company’s financial 
statements, the Directors’ report and the Auditors’ report of the Company for the financial year 
ended 30 June 2026 to be tabled and considered at the Meeting. 

Neither the Corporations Act nor the Company’s Constitution requires a vote of Shareholders 
on the Annual Report.  However, Shareholders will be given reasonable opportunity to raise 
questions on the report and to ask questions of the Auditor (see the ‘proxy appointment, voting 
and meeting instructions’ information above). 

2. Resolution 1: Adoption of Remuneration Report 

2.1 Background 

Resolution 1 is a non-binding advisory resolution to approve the Remuneration Report. 

The Remuneration Report of the Company for the financial year ended 30 June 2026 is set out 
in the Company’s 2026 Annual Financial Report which is available at www.greatboulder.com.au.  
The Remuneration Report sets out the remuneration arrangements for Directors and Key 
Management Personnel of the Company. The Chairperson will allow a reasonable opportunity 
for Shareholders to ask questions about, or make comments on, the Remuneration Report. 

2.2 Corporations Act Requirements 

The Corporations Act requires the Company to put a resolution to Shareholders that the 
Remuneration Report be adopted. In accordance with section 250R(3) of the Corporations Act, 
the vote on this Resolution is advisory only and does not bind the Directors or the Company. 
The Board will consider the outcome of the vote and comments made by Shareholders at the 
Meeting when reviewing the Company’s remuneration policies. 

In accordance with Division 9 of Part 2G.2 of the Corporations Act, if 25% or more of votes that 
are cast are voted against the adoption of the Remuneration Report at two consecutive annual 
general meetings, Shareholders will be required to vote at the second of those annual general 
meetings on a resolution (a “spill resolution”) that another meeting be held within 90 days at 
which all of the Company’s directors (other than the Managing Director) must go up for re-
election. 

At the Company’s previous 2025 Annual General Meeting the votes against the Remuneration 
Report were less than 25% of the votes cast on the Resolution. As such, Shareholders do not 
need to consider a spill resolution at the Meeting. 

A voting exclusion applies to Resolution 1 in the terms set out in the Notice of Meeting. Key 
Management Personnel and their Closely Related Parties may not vote on this Resolution and 
may not cast a vote as proxy, unless the proxy appointment gives a direction on how to vote or 
the proxy is given to the Chairperson and expressly authorises the Chairperson to exercise the 
proxy. The Chairperson will use any such proxies to vote in favour of Resolution 1. 
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2.3 Directors’ recommendation 

The Directors decline to make a recommendation as to how Shareholders should vote in respect 
of Resolution 1 as they each have an interest in the outcome of the Resolution. 

3. Resolution 2: Re-election of Mr Greg Hall as a Director 

3.1 Background 

Resolution 2 is an ordinary resolution seeking approval for the re-election of Greg Hall as a 
Director. Mr Hall, who was appointed as Non-Executive Director on the incorporation of the 
Company (6 April 2016) and subsequently re-elected at the 2021 and 2023 annual general 
meetings, retires in accordance with the Listing Rules and the Constitution, and being eligible, 
offers himself for re-election as a Director. 

3.2 Listing Rule and Constitutional Requirements 

Listing Rule 14.4 requires that a director of an entity:  

• must not hold office (without re-election) past the third annual general meeting following 
the director’s appointment, or 3 years, whichever is longer; and 

• appointed to fill a casual vacancy or as an addition to the board must not hold office 
(without re-election) past the next annual general meeting of the entity. 

The rule does not apply to the entity’s managing director, unless there is more than one 
managing director, in which case only one is entitled not to be subject to re-election. 

Listing Rule 14.5 requires an entity which has directors to hold an election of directors at each 
annual general meeting.  

Clause 11.3 of the Company’s Constitution requires that one third of the Directors in office (other 
than a Managing Director) retire by rotation at each annual general meeting of the Company.  
Clause 11.4 of the Constitution provides that the retiring Directors are then eligible for re-
election. 

3.3 Biography – Greg Hall, Non-Executive Director 

Greg Hall is a director of Golden Phoenix International Pty Ltd, a geological consulting company. 
Greg was Chief Geologist for the Placer Dome Group from 2000 to 2006. He managed Placer 
Dome’s exploration activity in China from 1993 to 2001. Before joining Placer Dome in 1988, he 
managed exploration in Western Australia for CSR Limited. He made significant contributions 
to the discovery of Rio Tinto’s Yandi iron ore mine in the Pilbara region of Western Australia and 
to Gold Field's Granny Smith gold mine in WA including Keringal, Wallaby and Sunrise satellite 
gold mines. He was educated at the University of New South Wales and graduated with 
Bachelor of Applied Science (First Class Honours) in 1973. 

Greg Hall is currently a non-executive director of Dateline Resources Limited (ASX:DTR) and 
Montero Mining and Exploration Ltd (TSX-V: MON). 

3.4 Technical information required by Listing Rule 14.1A 

If Resolution 2 is passed, Greg Hall will be re-elected as a Director of the Company. 

If Resolution 2 is not passed, Greg Hall will not be re-elected and he will retire as a Director. 
The Board may consider an appointment to fill a casual vacancy pursuant to the Constitution, 
with ratification at the Company’s next annual general meeting. 
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3.5 Directors’ recommendation 

The Directors (other than Mr Hall) recommend that Shareholders vote in favour of Resolution 2 
to re-elect Mr Hall as Non-Executive Director.  

Mr Hall has a material personal interest in the outcome of Resolution 2 and accordingly declines 
to make a recommendation in respect of this Resolution. 

4. Resolution 3: Approval of Additional Placement Facility 

4.1 Background 

Resolution 3 seeks Shareholder approval for an additional issuing capacity under Listing Rule 
7.1A (Additional Placement Facility). 

If approved, Resolution 3 would enable the Company to issue additional Equity Securities 
(calculated below) over a 12-month period without obtaining Shareholder approval.  

Resolution 3 seeks Shareholder approval by way of special resolution for the Company to have 
the additional 10% capacity provided for in Listing Rule 7.1A to issue Equity Securities without 
Shareholder approval. As a special resolution, it must be passed by at least 75% of the votes 
cast by Shareholders present and entitled to vote on the Resolution. 

4.2 Regulatory Requirements 

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 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. 

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%. 

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. 

4.3 Technical information required by Listing Rule 14.1A 

If Resolution 3 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 3 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. 

4.4 Listing Rule information requirements 

Pursuant to and in accordance with Listing Rule 7.3A, the following information is provided in 
relation to the proposed approval of the Additional Placement Facility: 

(a) Period for which the approval will be valid 

The Additional Placement Facility would commence on the date of the Meeting and 
expire on the first to occur of the following: 

• the date that is 12 months after this Meeting (i.e. 17 November 2027); 

• the time and date of the Company’s next annual general meeting; or 
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• the time and date of the approval by Shareholders of a transaction under Listing 
Rule 11.1.2 (a significant change to the nature or scale of activities) or Listing 
Rule 11.2 (disposal of main undertaking). 

(b) Minimum price at which Equity Securities may be issued 

Any Equity Securities issued under the Additional Placement Facility must be in an 
existing quoted class of the Company’s securities and issued for cash consideration per 
security which is not less than 75% of the VWAP for securities in that class, calculated 
over the 15 trading days on which trades in that class were recorded immediately 
before: 

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

• if the securities are not issued within 10 trading days of the above date, the date 
on which the securities are issued. 

(c) Purpose for which Equity Securities may be issued 

The Company may seek to issue Equity Securities under the Additional Placement 
Facility for cash consideration to fund business growth, to acquire new assets or make 
investments, to develop the Company’s existing assets and operations and for general 
working capital. 

The Company will provide further information at the time of issue or proposed issue of 
any Equity Securities under the Additional Placement Facility in compliance with its 
disclosure obligations under Listing Rules 7.1A.4 and 3.10.3. 

(d) Risk of economic and voting dilution 

The precise number of Equity Securities that the Company will have capacity to issue 
under Listing Rule 7.1A will be calculated at the date of issue of the Equity Securities in 
accordance with the following formula: 

Additional Placement Capacity   =   (A x D) – E 

Where: 

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

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

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

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

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

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

o the agreement was entered into before the commencement of 
the relevant period; or 
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o the agreement or issue was approved, or taken under the Listing 
Rules to have been approved under Listing Rule 7.1 or 7.4; 

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

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

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

D   = 10%; and 

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

Any issue of Equity Securities under the Additional Placement Facility will dilute the 
interests of Shareholders who do not receive Shares under the issue. 

If Resolution 3 is passed and the Company issues securities under the Additional 
Placement Facility, then there is a risk to existing Shareholders of economic and voting 
dilution, including the risk that:  

(i) the market price for Equity Securities in the same class may be significantly 
lower on the issue date of the new Equity Securities than on the date of this 
Meeting; and 

(ii) the new Equity Securities may be issued at a price that is at a discount to the 
market price for Equity Securities in the same class on the issue date. 

This may have an effect on the amount of funds raised by the issue of the Equity 
Securities. 

The table below identifies the potential dilution to existing Shareholders following the 
issue of Equity Securities under the Additional Placement Facility (based on the formula 
set out above) using different variables for the number of issued Shares and the market 
price of Shares.   

Number of 
Shares on 

Issue 
Share price 

New Shares 
issued 

Funds 
raised 

Voting 
dilution 

Economic 
dilution 

1,972,959,604 $0.094 

197,295,960 $18,545,820 10.00% 0.00% 

(Shares 
currently on 
issue / current 
variable ‘A’ in 
Listing Rule 
7.1A) 

(current market 
price) 

$0.0705 
197,295,960 $13,909,365 10.00% 2.27% 

(25% decrease) 

$0.047 
197,295,960 $9,272,910 10.00% 4.55% 

  (50% decrease) 

2,959,439,406 $0.094 

295,943,940 $27,818,730 10.00% 0.00% 

(50% 
increase) 
  
  
  

(current market 
price) 

$0.0705 
295,943,940 $20,864,048 10.00% 2.27% 

(25% decrease) 

$0.047 295,943,940 $13,909,365 10.00% 4.55% 
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  (50% decrease) 

3,945,919,208 $0.094 

394,591,920 $37,091,640 10.00% 0.00% (100% 
increase) 

(current market 
price) 

  $0.0705 
394,591,920 $27,818,730 10.00% 2.27% 

  (25% decrease) 

  $0.047 
394,591,920 $18,545,820 10.00% 4.55% 

  (50% decrease) 

Notes:   

This table has been prepared on the following assumptions: 

1. the latest available market price of Shares, being the closing price as at 29 September 
2026, was $0.094;  

2. the current Shares on issue are the Shares as at 29 September 2026, being 1,972,959,604 
Shares; 

3. the Company issues the maximum number of Equity Securities available under the 
Additional Placement Facility; 

4. existing Shareholders’ holdings do not change from the date of this Meeting to the date of 
the issue under the Additional Placement Facility; 

5. the Company issues Shares only and does not issue other types of Equity Securities (such 
as Options) under the Additional Placement Facility; and 

6. the impact of placements under Listing Rule 7.1 or following the conversion of convertible 
securities (e.g. options, performance rights) is not included in the calculation; and 

7. economic dilution (ED) is calculated using the following formula: 

ED = (MP – (NMC / TS)) / MP 

where: 

MP =  the market price of shares traded on ASX, expressed in dollars; 

MC = market capitalisation prior to issue of equity securities, being the MP multiplied 
by the number of shares on issue; 

NMC = notional market capitalisation, being the market capitalisation plus the NSV; 

NSV =  new security value, being the number of new equity securities multiplied by the 
issue price of those equity securities; and 

TS = total shares on issue following new Equity Security issue. 

(e) Allocation policy 

The Company’s allocation policy for the issue of Equity Securities under the Additional 
Placement Facility will depend on the prevailing market conditions at the time of the 
proposed issue.  The allottees will be determined on a case-by-case basis having regard 
to the factors such as: 

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

(ii) the effect of the issue of the new securities on the control of the Company; 

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

(iv) advice from corporate and other advisors. 

As at the date of this Notice, the Company has not identified any proposed allottees of 
Equity Securities using the Additional Placement Facility.  However, the eventual 



 

14 

allottees may include existing substantial Shareholders, other Shareholders and/or new 
investors.   

None of the allottees will be a related party or an associate of a related party of the 
Company, except as permitted under Listing Rule 7.2. Existing Shareholders may or 
may not be entitled to subscribe for Equity Securities under the Additional Placement 
Facility and it is possible that their shareholding will be diluted. 

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

(f) Issues under Listing Rule 7.1A in past 12 months 

The Company did not obtain Shareholder approval under Listing Rule 7.1A at its 2025 
annual general meeting held on 18 November 2025. Accordingly, no Securities have 
been issued under Listing Rule 7.1A in the past 12 months. 

(g) Voting exclusion statement 

A voting exclusion statement for Resolution 3 is included in the Notice preceding this 
Explanatory Statement. 

At the date of this Notice, the Company has not approached any particular existing 
security holder or an identifiable class of existing security holders to participate in an 
issue of Equity Securities pursuant to the Additional Placement Facility.  

4.5 Directors’ recommendation 

The Directors unanimously recommend that Shareholders vote in favour of Resolution 3 as it 
will give the Company the flexibility to issue Securities without Shareholder approval to raise 
necessary working capital in the future.  

5. Resolution 4: Approval to Increase Non-Executive Director Remuneration 
Pool 

5.1 Background 

Resolution 4 is an ordinary resolution seeking Shareholder approval to increase the maximum 
total remuneration that can be paid by the Company to the non-executive Directors in any 
financial year to $500,000. 

Listing Rule 10.17 and clause 11.14(a) of the Constitution provide that the aggregate 
remuneration of all non-executive Directors may not exceed the amount fixed by the Company 
in general meeting for that purpose. The Company’s current non-executive Director 
remuneration pool of $300,000 was fixed by Shareholders at a general meeting of the Company 
held on 22 September 2016. 

The Board has reviewed the current maximum remuneration pool, which has remained 
unchanged since prior to the Company’s admission to ASX. The Board is of the view that the 
proposed increase in the remuneration pool is reasonable and in line with market remuneration 
paid to non-executive directors at similar ASX listed companies and is necessary to attract and 
retain suitably qualified candidates to the Board of the Company.  

If Resolution 4 is passed, the maximum total remuneration that can be paid by the Company to 
the non-executive Directors will be increased to $500,000 per annum. 

If Resolution 4 is not passed, the maximum total remuneration that can be paid by the Company 
to the non-executive Directors in any financial year will not be increased. 

5.2 Listing Rule requirements 
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Pursuant to Listing Rule 10.17, the following information is provided to Shareholders in relation 
to Resolution 4: 

• the maximum total remuneration for non-executive Directors’ remuneration if Resolution 
4 is approved will be increased by $200,000 per annum;  

• the maximum total remuneration that may be paid to non-executive Directors if 
Resolution 4 is approved will be $500,000 per annum; and 

• the following securities have been issued to non-executive Directors under Listing Rules 
10.11 or 10.14 with Shareholder approval in the last 3 years prior to this Notice: 
 

Date of Issue Director Securities Issued 

5 December 2024 Karen O’Neill 2,000,000 Options exercisable at $0.0645 
expiring 20 November 2027 

Melanie Leighton 2,000,000 Options exercisable at $0.0645 
expiring 20 November 2027 

Greg Hall 2,000,000 Options exercisable at $0.0645 
expiring 20 November 2027 

5.3 Directors’ recommendations 

Given the interest of the non-executive Directors in this Resolution, the Board makes no 
recommendation to Shareholders regarding Resolution 4. 

6. Resolution 5: Approval for grant of LTI Performance Rights to Managing 
Director – Andrew Paterson   

6.1 General 

As announced on 6 August 2026, the Board approved amendments to the remuneration 
structure of its Managing Director, Mr Andrew Paterson. Resolution 5 seeks shareholder 
approval for the grant of 2,429,932 Performance Rights to Mr Paterson, under the Company’s 
Employee Incentive Plan, as part of his incentive-based remuneration package (LTI 
Performance Rights).  

The Performance Rights vest only if the performance conditions in Schedule 1 are met over the 
performance period. If the performance conditions are not met, the Performance Rights lapse 
and no Shares are issued. A summary of the terms of the Employee Incentive Plan is in 
Schedule 2. 

The Board considers the grant of LTI Performance Rights appropriate because it will strengthen 
alignment with shareholder interests by increasing the proportion of remuneration contingent 
upon delivering sustainable value for shareholders. 

The Managing Director’s relevant interests in securities of the Company before and after the 
grant are: 

Security Current If Resolution 5 is passed 

Shares 14,526,178 14,526,178 

Options Nil Nil 

Performance Rights 3,500,000 5,929,932 (including 2,429,932 under Resolution 5) 
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Note: Includes direct and indirect interests, as at 22 September 2026. 

6.2 Chapter 2E of the Corporations Act 

Section 208 of the Corporations Act provides that 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: 

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

• 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 LTI Performance Rights to Mr Paterson (or his nominee), as contemplated by 
Resolution 5, will constitute the giving of a financial benefit for the purposes of the Corporations 
Act to a Related Party of the Company.  

Section 211 of the Corporations Act provides that shareholder approval is not required to give 
a financial benefit in circumstances where the benefit constitutes remuneration which would be 
reasonable given the company’s and the Related Party’s circumstances. 

Having considered the Company’s circumstances, the practices of other companies of a similar 
size and stage of development, and Mr Paterson’s position as Managing Director of the 
Company, the Board (other than Mr Paterson) has formed the view that the proposed issue of 
the LTI Performance Rights to Mr Paterson is reasonable, given: 

• issuing the LTI Performance Rights to the Company’s Managing Director provides him 
with an incentive which aligns his interests with the success of the Company and an 
increase in the value of the Company to Shareholders; 

• the issue of LTI Performance Rights is a comparatively cost effective and efficient means 
for the Company to provide an incentive to its personnel, as opposed to alternative forms 
of incentives such as cash bonuses or increased remuneration; 

• that, to enable the Company to secure and retain senior executive directors who can 
assist the Company in achieving its objectives, it is necessary to provide remuneration 
and incentives to such personnel; and 

• the value of the LTI Performance Rights in the context of the services Mr Paterson has 
provided to the Company, and his overall remuneration package; for further detail of such, 
refer to Section 6.5 below. 

Accordingly, the Board (other than Mr Paterson) has determined not to seek Shareholder 
approval under section 208 of the Corporations Act for the proposed grant of the Performance 
Rights, in reliance on Section 211 of the Corporations Act.  

For the avoidance of doubt, the Company notes that the Board (other than Mr Paterson, who 
has not been involved in the decision-making regarding the proposed issue of the LTI 
Performance Rights due to his material personal interest in the matter) is quorate to make 
decisions for the purposes of section 195 of the Corporations Act. 

6.3 Listing Rule 10.14 

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

• 10.14.1 – a director of the company; 

• 10.14.2 – an Associate of a director of the company; or 
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• 10.14.3 – a person whose relationship with the Company or a person referred to in Listing 
Rule 10.14.1 or 10.14.2 is such that, in ASX’s opinion, the acquisition should be approved 
by its shareholders, 

unless it obtains the approval of its shareholders. 

The proposed grant of the LTI Performance Rights falls within Listing Rule 10.14.1 above and 
therefore also requires the approval of the Company’s shareholders under Listing Rule 10.14. 

Resolution 5 seeks the required shareholder approval to the grant of the LTI Performance Rights 
under and for the purposes of Listing Rule 10.14. 

6.4 Information required by Listing Rule 14.1A 

If Resolution 5 is passed, the Company will be able to proceed with the grant of LTI Performance 
Rights to Mr Paterson (or his nominee). 

If Resolution 5 is not passed, the Company will not be able to proceed with the issue of LTI 
Performance Rights and will need to remunerate Mr Paterson using its cash reserves. 

6.5 Listing Rule information requirements 

Listing Rule 10.15 requires that the following information be provided to Shareholders in relation 
to Resolution 5 for the purposes of obtaining approval under Listing Rule 10.14: 

(h) Name of the person 

Resolution 5 contemplates the grant of LTI Performance Rights to Andrew Paterson (or 
his nominee). 

(i) Which category in Listing Rules 10.14.1 to 10.14.3 the person falls within and why 

Andrew Paterson is a Director of the Company and therefore falls within Listing Rule 
10.14.1. 

(j) The number and class of securities proposed to be issued to the person 

2,429,932 LTI Performance Rights may be granted to Mr Paterson under Resolution 5.  

(k) Details of the Managing Director’s current total remuneration package 

The Board has determined Mr Paterson’s remuneration having regard to independent 
benchmarking against ASX-listed gold developers of comparable size and after 
commissioning an advisory report from independent remuneration specialist Loftswood 
Consulting. The table below sets out the proposed total remuneration for the current 
financial year ending 30 June 2027 (FY27), including superannuation entitlements. 

Component STI-LTI Remuneration 

Fixed Remuneration $446,500 per annum 

Short-term incentive Up to 30% of Fixed Remuneration, settled in cash 

Long-term incentive 40% of Fixed Remuneration in Performance Rights, being 
the subject of Resolution 5 

(l) The number and acquisition price of securities previously issued to the recipients 
under the employee incentive scheme 

4,500,000 Performance Rights were issued to Mr Paterson under the Employee Incentive 
Plan with Shareholder approval at the Company’s 2024 AGM, of which 1,000,000 
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Performance Right vested and converted to Shares on 19 February 2026. The 
Performance Rights were not issued for any acquisition price. 

(m) Material terms of securities, reason for issue and value of securities 

A total of 2,429,932 LTI Performance Rights are proposed to be issued with varying 
vesting conditions which must be satisfied by the relevant vesting date in order for the 
relevant number of Performance Rights to vest, as summarised in the table below: 

Class Vesting Conditions Number of 
LTI 
Performance 
Rights 

Vesting 
Date 

Expiry 
Date 

A Commencement of Production 
at the Peak Hill Gold Project 

850,476 30 June 
2029 

 

 
 

30 June 
2030 

B Grant of a mining lease over 
the Mulga Bill deposit (Side 
Well Project) 

607,483 

C Three-year relative Total 
Shareholder Return (TSR) 
comparable to a peer group of 
ASX-listed gold producers 
(Peer Group) 

607,483 

D Three-year service retention  364,490 

Further details of the vesting conditions and material terms of the proposed LTI 
Performance Rights are set out in Schedule 1. 

The Company proposes to grant the LTI Performance Rights to the Managing Director to 
provide him with an incentive and to align the interests of management with the success 
of the Company and an increase in the value of the Company to Shareholders. 

The grant has an indicative face value of $178,600, being 40% of the Managing Director’s 
FY27 Fixed Remuneration of $446,500. 

The number of LTI Performance Rights has been calculated by dividing the indicative face 
value by the 5-day VWAP up to and including 30 June 2026, being the commencement 
of the performance period, of $0.0735, and rounding to the nearest whole number: 

$178,600 ÷ $0.0735 = 2,429,932 LTI Performance Rights 

Fixing the Share price at the commencement of the performance period means the 
number of LTI Performance Rights is not affected by movements in the Share price 
between the start of the performance period and the grant date. 

The fair value of the LTI Performance Rights will be determined and verified by an 
independent consultant. As at the date of this Notice, the actual fair value attributed to the 
Performance Rights is not available. The Company expects to disclose the fair value of 
the LTI Performance Rights in the Company’s half-year financial report for the period 
ending 31 December 2026. 

If the applicable vesting conditions are satisfied, the indicative value of the LTI 
Performance Rights awarded will be $178,600. However, for accounting purposes, the 
value attributed to the LTI Performance Rights will be determined based on the closing 
price of Shares on the date of the Meeting (or, if no Shares are traded on that date, the 
last recorded trading price before the Meeting). Accordingly, the accounting value of the 
Performance Rights recorded by the Company may differ from the indicative value set 
out above. 
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The LTI Performance Rights will only vest if the vesting conditions are satisfied. Any 
Performance Rights that do not satisfy the relevant vesting conditions by the relevant date 
will lapse and have no value. 

(n) Issue date 

The LTI Performance Rights will be granted as soon as practicable after the Meeting, but, 
in any case, not later than 3 years after the date of Shareholder approval pursuant to this 
Resolution 5 or such later date as approved by ASX. 

(o) Issue price 

The LTI Performance Rights will be issued for nil consideration. 

(p) Summary of material terms of employee incentive scheme 

The material terms of the Company’s Employee Incentive Plan are set out in Schedule 2. 

(q) A summary of the material terms of any loan that will be made to the person in 
relation to the acquisition 

No loan will be made by the Company for the issue of the LTI Performance Rights. 

(r) Additional disclosure 

As required by Listing Rule 10.15.11, the Company confirms that: 

• Details of any securities issued under the Employee Incentive 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. 

• Any additional persons covered by Listing Rule 10.14 (including any other Director) 
who becomes entitled to participate in an issue of securities under the Employee 
Incentive Plan after Resolution 5 is approved will not participate in the Employee 
Incentive Plan until Shareholder approval is obtained under Listing Rule 10.14. 

(s) Voting exclusion statement 

A voting exclusion statement for Resolution 5 is included in the Notice preceding this 
Explanatory Statement. 

6.6 Directors’ Recommendation 

The Directors (other than Mr Paterson) recommend that Shareholders vote in favour of 
Resolution 5. Mr Paterson declines to make a recommendation as he has a material personal 
interest in the outcome of Resolution 5.
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7. Glossary 

In this Explanatory Statement, the following terms have the following meaning unless the context 
otherwise requires: 

Additional Placement 
Facility 

Has the meaning given to that term in Section 4.1 of this Explanatory 
Statement. 

  

Annual General 
Meeting or Meeting 

The annual general meeting of the Company, or any adjourned meeting 
thereof, convened by the Notice. 

Annual Report The annual report of the Company for the financial year ended 30 June 
2026, including the annual financial report, the Directors’ report and the 
Auditor’s report.  

Associate Has the meaning given to that term in the Corporations Act. 

ASX ASX Limited (ACN 008 624 691) or the financial market known as the 
Australian Securities Exchange, as the context requires. 

Auditor The auditor of the Company. 

Board The Company’s Board of Directors. 

Chairperson The chairperson of the Meeting. 

Closely Related Parties Has the same meaning given to it in section 9 of the Corporations Act, being, 
in relation to a member of Key Management Personnel:  

(a) a spouse or child of the member; 

(b) a child of the member’s spouse;  

(c) a dependent of the member or the member’s spouse;  

(d) anyone else who is one of the member’s family and may be 
expected to influence the member, or be influenced by the member, 
in the member’s dealing with the entity;  

(e) a company the member controls; or  

(f) a person prescribed by the Corporations Regulations 2001 (Cth) 
(currently none are prescribed). 

Company, GBR or 
Great Boulder 

Great Boulder Resources Limited (ACN 611 695 955). 

Company Secretary The Company Secretary of the Company at the time of the Meeting, being 
Ms Melanie Ross. 

Constitution The Constitution of the Company.  

Corporations Act Corporations Act 2001 (Cth). 

Director A director of the Company. 

Employee Incentive 
Plan 

The Company’s Employee Incentive Plan, a summary of which is set out in 
Schedule 2. 
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Equity Security Has the meaning given to that term in Listing Rule 19.12, being: 

(a) a share;  

(b) a unit;  

(c) a right to a share or unit or option;  

(d) an option over an issued or unissued security;  

(e) a convertible security;  

(f) any security that ASX decides to classify as an equity security; 

(g) but not a security that ASX decides to classify as a debt security. 

Explanatory Statement This explanatory statement which accompanies and forms part of the 
Notice. 

Glossary This glossary of terms. 

Key Management 
Personnel 

Has the same meaning as the definition of that term in section 9 of the 
Corporations Act, being those persons details of whose remuneration are 
included in the Remuneration Report having authority and responsibility for 
planning, directing and controlling the activities of the Company, directly or 
indirectly, including any Director (whether executive or otherwise). 

Listing Rules The listing rules of ASX. 

LTI Performance Right Long term incentive performance right, the material terms of which are set 
out in Schedule 1. 

Notice or Notice of 
Annual General 
Meeting or Notice of 
Meeting  

The notice of annual general meeting which accompanies this Explanatory 
Statement. 

Option An option to acquire a Share. 

Performance Right A right to acquire a Share on the vesting of performance conditions. 

Proxy Form The proxy form accompanying the Notice. 

Related Body 
Corporate 

Has the meaning given to that term in the Corporations Act. 

Remuneration Report The remuneration report contained in the Directors’ report for the year 
ended 30 June 2026. 

Resolution A resolution set out in the Notice. 

Related Party Has the meaning given to that term in the Listing Rules. 

Schedule A schedule to this Explanatory Statement 

Section A section of the Explanatory Statement. 

  

Share A fully paid ordinary share in the Company. 

Shareholder A holder of a Share. 

VWAP The volume weighted average price of Shares (calculated to four decimal 
places) traded on ASX ‘On-market’ (as that term is defined in the ASX 
Operating Rules), excluding special crossings, overseas trades, trades 
pursuant to the exercise of options or overnight trades, as determined in 
accordance with ASX’s customary practice. 

WST Australian Western Standard Time, being the time in Perth, Western 
Australia. 
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Schedule 1 – Material Terms of LTI Performance Rights 

1. Grant 

(a) The Company will offer LTI performance rights (Performance Rights) to the Managing 
Director on and subject to these terms and conditions.   

(b) To the extent of any inconsistency between these terms and any Employee Incentive 
Plan Rules, these terms will prevail. 

(c) The grant of any Performance Rights is subject to the approval of Shareholders at a 
general meeting. 

2. Classes of Performance Rights 

(a) The Performance Rights will be granted in classes, with each class subject to a 
condition (Vesting Condition) which must be satisfied by the applicable date (Vesting 
Date) for the Performance Rights in that class to vest: 

Class Vesting Condition % of total 
LTI 

Performance 
Rights 

Entitlement to 
Shares on 

vesting 

Vesting Date 

A Commencement of Production at 
the Peak Hill Gold Project 

35% 850,476 30 June 2029 

B Grant of a mining lease over the 
Mulga Bill deposit (Side Well 
Project) 

25% 607,483 

C Three-year relative Total 
Shareholder Return (TSR) 
comparable to the peer group of 
ASX-listed gold producers (Peer 
Group) 

25% 607,483 

D Three-year service retention  15% 364,490 

(b) If a Vesting Condition for a class of Performance Rights is satisfied by the applicable 
Vesting Date, the Performance Rights in that class vest. Each vested Performance 
Right entitles the holder of that Performance Right (Holder) to be issued with one Share 
(Entitlement). 

(c) For the purposes of the Vesting Conditions: 

(i) Commencement of Production means the date on which the Company first 
extracts and recovers minerals from the tenements comprising the Peak Hill 
Gold Project that are capable of being sold or otherwise disposed of. 

(ii) The Company’s relative TSR performance will be determined based on the 
percentile ranking of the Company’s TSR performance relative to the TSR 
performance of each entity in the Peer Group over the period commencing on 
1 July 2026 and ending on 30 June 2029 (the Performance Period). 

TSR measures the return received by Shareholders from holding ordinary 
shares over the Performance Period, measured by the increase in share price, 
calculated as follows: 

TSR = (B - A) / A 

Where: 
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A = the Market Value of the share at the start of the Performance Period; 

B = the Market Value of the share at the end of the Performance Period 

Market Value is calculated as the spot price of the share ending on the day prior 
to the start or end of the Performance Period. 

The percentage of Class C Performance Rights that vest will be determined in 
accordance with the criteria set out below. 

Relative TSR Performance % Vesting 

Below 50
th percentile 0% 

At 50
th percentile 50% 

Between 50
th and 75

th percentile Pro-rata from 50% to 100% 

Greater than 75
th percentile 100% 

The Holder must be employed at the end of the Performance Period for 
Performance Rights to vest. 

(iii) The Peer Group consists of the entities set out below: 
 

ASX listed companies 

Black Cat Syndicate Limited (ASX:BC8) Saturn Metals Limited (ASX:STN) 

Focus Minerals Ltd (ASX:FML) Gorilla Gold Ltd (ASX:GG8) 

Rox Resources Limited (ASX:RXL) Horizon Gold Limited (ASX:HRN) 

Forrestania Resources Limited (ASX:FRS) 
Barton Gold Holdings Limited 
(ASX:BGD) 

New Murchison Gold Limited (ASX:NMG) Solstice Minerals Limited (ASX:SLS) 

Ausgold Limited (ASX:AUC) Kaiser Reef Limited (ASX:KAU) 

Meeka Metals Limited (ASX:MEK) 
Golden Horse Minerals Limited 
(ASX:GHM) 

Brightstar Resources Limited (ASX:BTR) Falcon Metals Ltd (ASX:FAL) 

PC Gold Ltd (ASX:PC2) Tanami Gold NL (ASX:TAM) 

Beacon Minerals Limited (ASX:BCN) Matsa Resources Limited (ASX:MAT) 

Medallion Metals Limited (ASX:MM8) Yandal Resources Limited (ASX:YRL) 

Astral Resources NL (ASX:AAR) Auric Mining Limited (ASX:AWJ) 

Ballard Mining Limited (ASX:BM1) PacGold Limited (ASX:PGO) 

(d) The Company’s obligations to the Holder in relation to a Performance Right are 
discharged and satisfied in full upon issuing the Entitlement for that class of 
Performance Rights. 

3. Vesting 

(a) Subject to paragraph 16, a Performance Right automatically vests in the Holder upon 
satisfaction or achievement of the conditions stated in the table in paragraph 2(a) (each 
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a Vesting Condition) following which the Holder may elect to receive the Holder’s 
Entitlement. 

(b) If a Vesting Condition for a class of Performance Rights is not achieved, that class of 
Performance Rights will not vest, subject to these terms and any Employee Incentive 
Plan Rules. 

(c) The Board’s determination as to whether a Vesting Condition has been achieved is final. 

(d) Satisfaction of the Vesting Conditions is to be determined in relation to each class of 
Performance Rights, subject to these terms and any Employee Incentive Plan Rules.   

(e) The Performance Rights may also vest in the circumstances set out in paragraph 15 or 
the Employee Incentive Plan Rules.   

(f) If the Vesting Conditions for a class of Performance Rights are satisfied during the 
period of a Holder’s employment with or directorship of the Company or a company 
within the Group, that class of Performance Rights will vest and will not be subject to 
forfeiture. 

4. Expiry and forfeiture 

(a) The Performance Rights will expire at 5.00pm WST on 30 June 2030 (Expiry Date). All 
Performance Rights which have not vested before the Expiry Date will automatically 
lapse and be cancelled on the Expiry Date. 

(b) Each Performance Right that has not vested will automatically lapse and be forfeited if 
the Holder to whom the Performance Rights were granted: 

(i) voluntarily resigns from employment with the Company or voluntarily terminates 
the Holder’s contract of engagement with the Company, otherwise than to take 
up employment or engagement with the Company or a related body corporate 
of the Company (each a Group Company); 

(ii) is dismissed from employment, is removed from his position with the Company, 
or has his contract of engagement terminated for any one or more of the 
following reasons: 

A. a material breach of the terms of any contract of employment, 
engagement or office entered into by the Company (or a Group 
Company);  

B. a negligent act or omission; or 

C. other conduct justifying termination of employment, engagement or 
office without notice either under the Participant’s contract of 
employment, engagement or office, or at common law; 

(iii) ceases his employment, engagement or office for any reason and commence 
employment, engagement or office, or otherwise acts, in breach or any post-
termination restrictions contained in his contract of employment, engagement 
or office entered into by the Company or a Group Company and the Holder; or 

(iv) is ineligible to hold his office of director pursuant to the Corporations Act. 

(c) For the avoidance of doubt, a Performance Right will not lapse and be forfeited if the 
Holder ceases employment with the Company or a Group Company due to death, 
permanent disablement or any other circumstance in which the Board determines the 
Performance Right should not lapse and be forfeited. 

5. Transfer and encumbrances 

(a) A Performance Right is not transferrable. 
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(b) A Holder must not grant or permit any security interest or other encumbrances over a 
Performance Right.  

6. Quotation of Performance Rights 

The Company will not apply for quotation of any class of Performance Right.   

7. Quotation of Shares 

If the Entitlement is issued for a class of Performance Rights and the Company is admitted to 
ASX, the Company will apply to ASX for official quotation of those Shares. 

8. New issues 

A Holder is not entitled to participate in any new issue to Shareholders of Securities in the 
Company unless the Holder’s Performance Rights (or any of them) have vested and the 
Entitlement has been issued before the record date for determining entitlements to the new 
issue of Securities and participate as a result of holding Shares. 

9. No voting rights 

Performance Rights do not confer any right to vote at general meetings of shareholders of the 
Company. 

10. No dividend entitlement 

Performance Rights do not confer any entitlement to dividends declared by the Company. 

11. No rights to capital 

Performance Rights do not confer any right to: 

(a) a return of capital, whether on winding up, upon a reduction of capital, or otherwise; or 

(b) participate in the surplus profits or assets of the Company upon winding up of the 
Company. 

12. Participation in entitlements and bonus issues 

A Performance Right does not entitle a Holder (in their capacity as a holder of a Performance 
Right) to participate in new issues of capital offered to Shareholders, such as a bonus issue or 
an entitlement issue. 

13. Reorganisation  

(a) If there is a reorganisation (including consolidation, sub-division, reduction or return) of 
the share capital of the Company, then the rights of the Holder in relation to each class 
of Performance Rights held by the Holder will be changed to the extent necessary to 
comply with the ASX Listing Rules applying to a reorganisation of capital at the time of 
the reorganisation. 

(b) Any calculations or adjustments which are required to be made in relation to paragraph 
13(a) will be made by the Company's Board of Directors and will, in the absence of 
manifest error, be final and conclusive and binding on the Company and the Holder. 

(c) The Company must, within a reasonable period of a reorganisation paragraph 13(a) 
occurring, give to the Holder notice of any change to the number of Shares which the 
Holder is entitled to receive under the Entitlement for a class of Performance Rights. 
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14. Issue of Entitlement 

(a) If the Company elects to provide the Entitlement for a class of Performance Rights, 
within 10 days after issuing the Election Notice, the Company must issue to the Holder 
the Entitlement for that class. 

(b) Subject to the Company’s Constitution, all Shares issued in relation to the Entitlement 
for a class of Performance Rights will rank in all respects (including rights relating to 
dividends) equally with the existing ordinary shares of the Company at the date of issue. 

(c) Any Shares that are acquired on the vesting of Performance Rights in accordance with 
a Rights Offer will be issued or transferred to the Rights Holder free of any holding lock 
or other restriction on dealing, subject to any restriction on trading by reason of the 
provisions of the Corporations Act applicable to secondary trading in Securities. 

15. Vesting on change of control 

In the event that: 

(a) a person, or a group of associated persons, becoming entitled to sufficient Shares to 
give that person or persons the ability, in a general meeting, to replace all or a majority 
of the Board; 

(b) a takeover bid under Chapter 6 of the Corporations Act is made in respect of the 
Company under which acceptances have been received for more than 50% of the 
Company’s shares on issue and the bid is declared unconditional by the bidder; or 

(c) a Court grants orders approving a compromise or arrangement for the purposes of or 
in connection with a scheme of arrangement for the reconstruction of the Company or 
its amalgamation with any other company or companies (including under Part 5.1 of the 
Corporations Act, 

prior to the Performance Hurdles being achieved for one or more classes of Performance Rights 
(Unvested Rights) being achieved, then all of the Unvested Rights on issue will vest.  

16. Deferral of vesting 

If the vesting of any class of Performance Rights (or any part thereof) would result in any person 
being in contravention of section 606(1) of the Corporations Act (Takeover Restriction) then: 

(a) The vesting of those Performance Rights (or any part thereof) will be deferred until such 
later time or times that the vesting would not result in a contravention of the Takeover 
Restriction. 

(b) A Holder may give written notification to the Company if they consider that the vesting 
of those Performance Rights (or any part thereof) may result in the contravention of the 
Takeover Restriction, failing which the Company may assume the vesting of those 
Performance Rights will not result in any person being in contravention of the Takeover 
Restriction. 

(c) The Company may (but is not obliged to) by written notice to a Holder, request a Holder 
to provide the written notice referred to in paragraph 16(b) within 7 days if the Company 
considers that the vesting of those Performance Rights (or any part thereof) may result 
in a contravention of the Takeover Restriction.  If the Holder does not give notification 
to the Company within 7 days that they consider the vesting of the Performance Rights 
(or part thereof) may result in the contravention of the Takeover Restriction, then the 
Company may assume that the vesting of the Performance Rights (or part thereof) will 
not result in any person being in contravention of the Takeover Restriction. 

17. Amendments required by ASX  

These terms may be amended as necessary by the Company’s Board of Directors in order to 
comply with the ASX Listing Rules (if applicable), or any directions of ASX (if applicable) 
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regarding the terms, provided that, subject to compliance with the ASX Listing Rules, the 
economic and other rights of the Holder are not diminished or terminated following such 
amendment. 

18. Governing law 

These terms and the rights and obligations of the Holder are governed by the laws of Western 
Australia.  The Holder irrevocably and unconditionally submits to the non-exclusive jurisdiction 
of the courts of Western Australia in this respect. 
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Schedule 2 – Summary of Employee Incentive Plan 

Item Details 

Eligibility The following persons of the Company are eligible to participate in the 
Employee Incentive Plan:  

• an employee of the Company or any of its Associated Entities;  

• a director of the Company or any of its Associated Entities;  

• an individual who provides services to the Company or any of its 
Associated Entities;   

• any other person who is a ‘primary participant’ as defined in section 
1100L(1)(a) of the Corporations Act in relation to the Company or any of 
its Associated Entities; or 

• any other person who is a ‘related person’ as defined in section 
1100L(1)(b) of the Corporations Act of a ‘primary participant’ referred to 
above, 

(Eligible Persons). 

Awards Awards issued under the Employee Incentive Plan includes any share-based 
incentive award, including:  

• shares; 

• options to subscribe for a share issued in accordance with the 
Employee Incentive Plan and subject to the satisfaction of any vesting 
conditions, performance conditions and/or exercise conditions and 
payment of the relevant exercise price; or 

• performance rights which provide entitlements to be issued with shares, 
subject to the satisfaction of any vesting conditions and/or performance 
conditions, 

(Awards). 

Awards may, among other things, be loan-funded or issued as tax-deferred 
incentives under Australian tax legislation.  

Administration Subject to the requirements of the Listing Rules and the Corporations Act, the 
Board will administer the Employee Incentive Plan and determine:  

• the persons to whom the awards will be offered under the Employee 
Incentive Plan; and 

• the number of awards which may be offered to those persons. 

Restriction 
conditions 

Awards may be subject to restriction conditions (such as a period of 
employment) which must be satisfied before the underlying Shares can be 
sold, transferred, or encumbered. 

Limits on 
Issue 

The Company must not make an offer of Awards for ‘monetary consideration’ 
(within the meaning of section 1100Q of the Corporations Act)  Monetary 
Offers for Awards that are subject to the ESS Division to the extent doing so 
would contravene the ‘issue cap’ under section 1100W of the Corporations 
Act. 

The following will be excluded from the calculation of the ‘issue cap’ unless 
and to the extent they are required by applicable law to be included in such 
calculation: 

• Awards which are issued by the Company in circumstances where the 
Company does not rely upon Division 1A of Part 7.12 of the 
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Item Details 

Corporations Act (ESS Division) or a similar exemption or modification 
to the Corporations Act granted by ASIC; and  

• Awards offered in the following circumstances: 

o an Offer made to a person situated outside of Australia at the 
time of receipt of the Offer;  

o an Offer that did not need disclosure to the Eligible Person 
because of section 708 or section 1012D of the Corporations Act; 
or 

o an Offer made pursuant to a ‘disclosure document’ (as defined in 
the Corporations Act).   

Awards may not be issued to any person to whom the issue of those Awards 
would require the approval of Shareholders under the Corporations Act, the 
Listing Rules or other applicable law unless:  

• approval is given by Shareholders in general meeting in accordance 
with the applicable legal requirements; or 

• the issue of those Awards falls within a relevant exception to the 
applicable law. 

Offer and 
Acceptance of 
Awards 

Following determination that an Eligible Person may participate in the 
Employee Incentive Plan, the Board may from time to time make an offer in 
writing to an Eligible Person. Each offer must specify, in clear, concise and 
effective manner:  

• the date of the offer, and the final date by which the offer must be 
accepted;  

• the name and address of the Eligible Person to whom the offer is made;  

• the type of awards being offered;  

• the maximum number of awards being offered;  

• in the case of Options, the exercise price and the exercise period;  

• the vesting conditions (if any), the performance conditions and 
performance period (if any), the test dates (if any) and/or exercise 
conditions (if any) relating to the awards being offered;  

• the term and expiry date or end date (if any);  

• the summary of any rights attaching to the awards;  

• agreement with the Eligible Person for the Company to supply details to 
third parties (including the share registry of the Company) where 
required by law; and  

• any other matters required to be specified in the Offer by the 
Corporations Act, including the ESS Division.  

Vesting of 
Awards 

The Board may, at its absolute discretion, determine that awards issued will 
be subject to vesting conditions (e.g. performance milestones) and in those 
circumstances, awards cannot vest in the Eligible Person until such time as 
those vesting conditions have been satisfied or waived.  

If the vesting conditions are not satisfied, the awards will lapse or be 
cancelled. 

Plan Shares Any share received pursuant to an award under the Employee Incentive Plan 
by an Eligible Person (Plan Share) will: 

• be credited as fully paid; 
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Item Details 

• rank equally in all respects with shares already on issue (except for 
entitlements which had a record date before the date of issue or transfer 
of the Plan Share); and 

• be subject to any restrictions imposed under the Employee Incentive 
Plan.  

The Company will apply for quotation of Plan Shares as soon as practicable 
following the issue of those Plan Shares.  

Dividends and 
Voting Rights  

Plan Shares 

An Eligible Person who holds awards which are Plan Shares is entitled to 
receive: 

• a notice of meeting of shareholders and may exercise any voting rights 
attaching to those Plan Shares; and  

• income deriving from those Plan Shares, including dividends and 
distributions declared or paid on those Plan Shares.  

Convertible Securities 

Holders of convertible securities do not have any of the following rights unless 
and until Plan Shares are allocated or acquired on vesting and exercise: 

• the right to receive notice of, attend and vote at general meetings of the 
Company;   

• the right to dividends by the Company;  

• the right to a return of capital by the Company; or  

• the right to participate in the surplus assets of the Company on winding-
up.  

 



SAMPLE
Proxy Voting Form

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

for Securityholder registration.

Great Boulder Resources Limited | ABN 70 611 695 955

Your proxy voting instruction must be received by 1:30pm (AWST) on Sunday, 15 November 2026, being not later than 48 hours
before the commencement of the Meeting.  Any Proxy Voting instructions received after that time will not be valid for the scheduled
Meeting.

SUBMIT YOUR PROXY

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

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

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

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

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

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

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

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

Lodging your Proxy Voting Form:

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

BY MAIL:

Automic

GPO Box 5193

Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street

Sydney NSW 2000

BY EMAIL:
meetings@automicgroup.com.au

BY FACSIMILE:

+61 2 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:

1300 288 664 (Within Australia)

+61 2 9698 5414 (Overseas)



SAMPLE

STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Great Boulder Resources Limited, to be held at 1:30pm
(AWST) on Tuesday, 17 November 2026 at 45 Ventnor Ave, West Perth, Western Australia hereby:

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

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

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

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

STEP 2 - Your voting direction
Resolutions For Against Abstain

1 Adoption of Remuneration Report

2 Re-election of Mr Greg Hall as a Director

3 Approval of Additional Placement Facility

4 Approval to Increase Non-Executive Director Remuneration Pool

5 Approval for grant of LTI Performance Rights to Managing Director – Andrew Paterson

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

STEP 3 – Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /
By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).
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