
 

 

 

 

 

 

 

IRONBARK ZINC LTD 

ACN 118 751 027 

NOTICE OF ANNUAL GENERAL MEETING 

 

Notice is given that the Meeting will be held at: 

TIME:  10:00 am (WST) 

DATE:  28 November 2019 

PLACE:  PKF Perth  

Level 5 

35 Havelock Street 

WEST PERTH  WA  6005 

 

 

 

 

 

 

 

The business of the Meeting affects your shareholding and your vote is important. 

This Notice of Meeting should be read in its entirety.  If Shareholders are in doubt as to how 

they should vote, they should seek advice from their professional advisers prior to voting. 

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations 

Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are 

registered Shareholders at 4:00pm (WST) on 26 November 2019. 
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BUS INESS  OF THE  MEET ING 

AGENDA 

1. FINANCIAL STATEMENTS AND REPORTS  

To receive and consider the annual financial report of the Company for the 

financial year ended 30 June 2019 together with the declaration of the Directors, 

the Director’s report, the Remuneration Report and the auditor’s report. 

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as a non-binding resolution: 

“That, for the purposes of section 250R(2) of the Corporations Act and for all 

other purposes, approval is given for the adoption of the Remuneration 

Report as contained in the Company’s annual financial report for the 

financial year ended 30 June 2019.” 

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

Company. 

Voting Prohibition Statement: 

A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of the 

following persons: 

(a) a member of the Key Management Personnel, details of whose remuneration are 

included in the Remuneration Report; or  

(b) a Closely Related Party of such a member. 

However, a person (the voter) described above may cast a vote on this Resolution as a 

proxy if the vote is not cast on behalf of a person described above and either: 

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to 

vote on this Resolution; or 

(b) the voter is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on this Resolution; and 

(ii) expressly authorises the Chair to exercise the proxy even though this 

Resolution is connected directly or indirectly with the remuneration of a 

member of the Key Management Personnel. 

3. RESOLUTION 2 – SPILL RESOLUTION 

If less than 25% of the votes cast on Resolution 1 are voted against adoption of the 

Remuneration Report, the Chair will withdraw Resolution 2. 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of section 250V(1) of the Corporations Act and for all 

other purposes, approval is given for: 

(a) the Company to hold another meeting of Shareholders within 

90 days of the date of this Meeting (Spill Meeting); 

(b) all Vacating Directors to cease to hold office immediately before 

the end of the Spill Meeting; and 

(c) resolutions to appoint persons to offices that will be vacated 

pursuant to (b) to be put to vote at the Spill Meeting.” 



2187-02/2295152_1  2 

Voting Prohibition Statement: 

A vote on this Resolution must not be cast (in any capacity) by or on behalf of any of the 

following persons: 

(a) a member of the Key Management Personnel, details of whose remuneration are 

included in the Remuneration Report; or  

(b) a Closely Related Party of such a member. 

However, a person (the voter) described above may cast a vote on this Resolution as a 

proxy if the vote is not cast on behalf of a person described above and either: 

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to 

vote on the Resolution; or 

(b) the voter is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on this Resolution; and 

(ii) expressly authorises the Chair to exercise the proxy even though this 

Resolution is connected directly or indirectly with the remuneration of a 

member of the Key Management Personnel. 

4. RESOLUTION 3 – ELECTION OF DIRECTOR – DR. FRED HESS  

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purpose of clause 14.4 of the Constitution, ASX Listing Rule 14.4 

and for all other purposes, Dr. Fred Hess, a Director who was appointed 

casually on 19 September 2019, retires, and being eligible, is elected as a 

Director.” 

5. RESOLUTION 4 – ELECTION OF DIRECTOR – MR DANNY SEGMAN 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purpose of clause 14.4 of the Constitution, ASX Listing Rule 14.4 

and for all other purposes, Mr. Danny Segman, a Director who was 

appointed as an additional Director on 17 May 2019, retires, and being 

eligible, is elected as a Director.” 

6. RESOLUTION 5 – RE-ELECTION OF DIRECTOR – MR MACIEJ SCIAZKO 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purpose of clause 14.2 of the Constitution and for all other 

purposes, Mr. Maciej Sciazko, a Director, retires by rotation, and being 

eligible, is re-elected as a Director.” 

7. RESOLUTION 6 – APPROVAL OF 10% PLACEMENT CAPACITY 

To consider and, if thought fit, to pass the following resolution as a special 

resolution: 

“That, for the purposes of Listing Rule 7.1A and for all other purposes, 

approval is given for the Company to issue up to that number of Equity 

Securities equal to 10% of the issued capital of the Company at the time of 

issue, calculated in accordance with the formula prescribed in ASX Listing 

Rule 7.1A.2 and otherwise on the terms and conditions set out in the 

Explanatory Statement.” 



2187-02/2295152_1  3 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution by 

or on behalf of a 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 Company) or an associate of that person (or those 

persons).  However, the Company need not disregard a vote if it is cast by a person as a 

proxy for a person who is entitled to vote, in accordance with the directions on the Proxy 

Form, or, it is cast by the person chairing the meeting as proxy for a person who is entitled 

to vote, in accordance with a direction on the Proxy Form to vote as the proxy decides. 

8. RESOLUTION 7 – ISSUE OF PERFORMANCE RIGHTS TO RELATED PARTY – 

MR MICHAEL JARDINE 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, 

approval is given for the Company to issue 18,395,826 Performance Rights 

to Mr. Michael Jardine (or his nominee) on the terms and conditions set out 

in the Explanatory Statement.” 

Voting Exclusion Statement:  The Company will disregard any votes cast in favour of the 

Resolution by or on behalf of Mr Jardine (or his nominee) or any of their associates.  

However, the Company need not disregard a vote if it is cast by a person as a proxy for a 

person who is entitled to vote, in accordance with the directions on the Proxy Form, or, it is 

cast by the person chairing the meeting as proxy for a person who is entitled to vote, in 

accordance with a direction on the Proxy Form to vote as the proxy decides. 

Voting Prohibition Statement: 

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. 

9. RESOLUTION 8 – ISSUE OF SHARES TO RELATED PARTY IN LIEU OF FEES – DR. FRED HESS  

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, 

approval is given for the Company to issue the number of Shares determined 

in accordance with the formula set out in the Explanatory Statement to 

Dr. Fred Hess (or his nominee) on the terms and conditions set out in the 

Explanatory Statement.” 

Voting Exclusion Statement:  The Company will disregard any votes cast in favour of the 

Resolution by or on behalf of Dr Hess (or his nominee) or any of their associates.  However, 

the Company need not disregard a vote if it is cast by a person as a proxy for a person 

who is entitled to vote, in accordance with the directions on the Proxy Form, or, it is cast 

by the person chairing the meeting as proxy for a person who is entitled to vote, in 

accordance with a direction on the Proxy Form to vote as the proxy decides. 
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Voting Prohibition Statement: 

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. 

10. RESOLUTION 9 – ADOPTION OF EMPLOYEE SHARE PLAN 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 7.2 (Exception 9(b)) and for all 

other purposes, approval is given for the Company to adopt an employee 

incentive scheme titled Employee Share Plan and for the issue of securities 

under that Plan, on the terms and conditions set out in the Explanatory 

Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution by 

or on behalf of any Director except one who is ineligible to participate in any employee 

incentive scheme in relation to the Company, or any associates of those Directors.  

However, the Company need not disregard a vote if it is cast by a person as a proxy for a 

person who is entitled to vote, in accordance with the directions on the Proxy Form, or, it is 

cast by the person chairing the meeting as proxy for a person who is entitled to vote, in 

accordance with a direction on the Proxy Form to vote as the proxy decides. 

Voting Prohibition Statement: 

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. 

11. RESOLUTION 10 – RATIFICATION OF PRIOR ISSUE OF SHARES – LISTING RULE 7.1 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, 

Shareholders ratify the issue of up to 44,714,735 Shares on the terms and 

conditions set out in the Explanatory Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution by 

or on behalf of a person who participated in the issue or any associates of those persons.  

However, the Company need not disregard a vote if it is cast by a person as a proxy for a 

person who is entitled to vote, in accordance with the directions on the Proxy Form, or, it is 

cast by the person chairing the meeting as proxy for a person who is entitled to vote, in 

accordance with a direction on the Proxy Form to vote as the proxy decides. 
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12. RESOLUTION 11 – RATIFICATION OF PRIOR ISSUE OF SHARES – LISTING RULE 7.1A 

To consider and, if thought fit, to pass, with or without amendment, the following 

resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, 

Shareholders ratify the issue of up to 77,428,871 Shares on the terms and 

conditions set out in the Explanatory Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution by 

or on behalf of a person who participated in the issue or any associates of those persons.  

However, the Company need not disregard a vote if it is cast by a person as a proxy for a 

person who is entitled to vote, in accordance with the directions on the Proxy Form, or, it is 

cast by the person chairing the meeting as proxy for a person who is entitled to vote, in 

accordance with a direction on the Proxy Form to vote as the proxy decides. 

Dated: 28 October 2019 

By order of the Board 

 

Robert Orr 

Company Secretary 

Ironbark Zinc Ltd 
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Voting by proxy 

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in 

accordance with the instructions set out on the Proxy Form. 

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

 each Shareholder has a right to appoint a proxy; 

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

 a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies 

and may specify the proportion or number of votes each proxy is appointed to exercise.  

If the member appoints two (2) proxies and the appointment does not specify the 

proportion or number of the member’s votes, then in accordance with section 249X(3) of 

the Corporations Act, each proxy may exercise one-half of the votes. 

Shareholders and their proxies should be aware that: 

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

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

vote the proxies as directed. 

Voting in person 

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact 

the Company Secretary on +61 8 6461 6350. 
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EXPLANATORY STATEMEN T 

This Explanatory Statement has been prepared to provide information which the Directors 

believe to be material to Shareholders in deciding whether or not to pass the Resolutions. 

1. FINANCIAL STATEMENTS AND REPORTS  

In accordance with the Constitution, the business of the Meeting will include 

receipt and consideration of the annual financial report of the Company for the 

financial year ended 30 June 2019 together with the declaration of the Directors, 

the Directors’ report, the Remuneration Report and the auditor’s report. 

The Company will not provide a hard copy of the Company’s annual financial 

report to Shareholders unless specifically requested to do so.  The Company’s 

annual financial report is available on its website at www.ironbark.gl. 

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

2.1 General 

The Corporations Act requires that at a listed company’s annual general meeting, 

a resolution that the remuneration report be adopted must be put to the 

shareholders.  However, such a resolution is advisory only and does not bind the 

company or the directors of the company.   

The remuneration report sets out the company’s remuneration arrangements for 

the directors and senior management of the company.  The remuneration report 

is part of the directors’ report contained in the annual financial report of the 

company for a financial year. 

The chair of the meeting must allow a reasonable opportunity for its shareholders 

to ask questions about or make comments on the remuneration report at the 

annual general meeting. 

2.2 Voting consequences 

A company is required to put to its shareholders a resolution proposing the calling 

of another meeting of shareholders to consider the appointment of directors of 

the company (Spill Resolution) if, at consecutive annual general meetings, at least 

25% of the votes cast on a remuneration report resolution are voted against 

adoption of the remuneration report and at the first of those annual general 

meetings a Spill Resolution was not put to vote.  If required, the Spill Resolution 

must be put to vote at the second of those annual general meetings. 

If more than 50% of votes cast are in favour of the Spill Resolution, the company 

must convene a shareholder meeting (Spill Meeting) within 90 days of the second 

annual general meeting. 

All of the directors of the company who were in office when the directors' report 

(as included in the company’s annual financial report for the most recent financial 

year) was approved, other than the managing director of the company, will 

cease to hold office immediately before the end of the Spill Meeting but may 

stand for re-election at the Spill Meeting. 

Following the Spill Meeting those persons whose election or re-election as directors 

of the company is approved will be the directors of the company. 
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2.3 Previous voting results 

At the Company's previous annual general meeting, the votes cast against the 

remuneration report considered at that annual general meeting were more than 

25%.  Accordingly, the Spill Resolution will be relevant for this Annual General 

Meeting if at least 25% of the votes cast on the Remuneration Report Resolution 

are voted against adoption of the Remuneration Report.  Refer to Resolution 2 

and Section 3.1 for further information. 

3. RESOLUTION 2 – SPILL RESOLUTION 

If less than 25% of the votes cast on Resolution 1 are voted against adoption of the 

Remuneration Report, the Chair will withdraw Resolution 2.  

3.1 General 

The Corporations Act requirements for this Resolution to be put to vote are set out 

in Section 2.2.  

The effect of this Resolution being passed is the Company will be required to hold 

another meeting of Shareholders within 90 days of the date of this Meeting 

(Spill Meeting) and the Vacating Directors will cease to hold office immediately 

before the end of the Spill Meeting.  The business of the Spill Meeting will be to put 

to vote resolutions to appoint persons to offices vacated by the Vacating 

Directors. 

In the event a Spill Meeting is required a separate notice of meeting will be 

distributed to Shareholders with details about those persons that will seek election 

as directors of the Company at the Spill Meeting. 

3.2 Proxy voting restrictions 

Shareholders appointing a proxy for this Resolution should note the voting 

restrictions applying to Resolution 1 apply in the same manner to this Resolution. 

4. RESOLUTIONS 3 AND 4 – ELECTION OF DIRECTORS – DR. FRED HESS AND 

MR DANNY SEGMAN 

4.1 General 

The Constitution allows the Directors to appoint at any time a person to be a 

Director either to fill a casual vacancy or as an addition to the existing Directors, 

but only where the total number of Directors does not at any time exceed the 

maximum number specified by the Constitution. 

Pursuant to the Constitution and ASX Listing Rule 14.4, any Director so appointed 

holds office only until the next annual general meeting and is then eligible for 

election by Shareholders but shall not be taken into account in determining the 

Directors who are to retire by rotation (if any) at that meeting. 

4.2 Resolution 3 – Election of Dr. Fred Hess 

Dr. Fred Hess, having been appointed by other Directors on 19 September 2019 in 

accordance with the Constitution, will retire in accordance with the Constitution 

and ASX Listing Rule 14.4 and being eligible, seeks election from Shareholders. 
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(a) Qualifications and other material directorships 

Dr. Hess was most recently the Managing Director of PanAust Limited 

which was acquired by Chinese SOE, Guangdong Rising Assets 

Management.  Dr. Hess’s diverse background includes various roles 

where he managed the construction, ramp up and operation of major 

mines in challenging environments. Dr Hess has the following 

qualifications B.Sc.(HONS) Ph. D. Aus.IMM. 

(b) Independence 

Dr. Hess has no interests, position, association or relationship that might 

influence, or reasonably be perceived to influence, in a material respect 

his/her capacity to bring an independent judgement to bear on issues 

before the Board and to act in the best interest of the Company and its 

security holders generally.  

If elected the Board considers Dr. Hess will be an independent director. 

4.3 Resolution 4 – Election of Mr Danny Segman 

Mr Danny Segman, having been appointed by other Directors on 17 May 2019 in 

accordance with the Constitution, will retire in accordance with the Constitution 

and ASX Listing Rule 14.4 and being eligible, seeks election from Shareholders. 

(a) Qualifications and other material directorships 

Mr Segman has a strong and successful background in banking, 

construction and property development and hotel operation and brings 

a broad range of business acumen to the Company. 

(b) Independence 

Mr Segman has a substantial shareholding of 116,500,000 Shares through 

the entities, Dulyne Pty Ltd (an entity in which Mr Segman has a beneficial 

interest) Toronga Pty Ltd (an entity in which Mr Segman has a beneficial 

interest). 

Accordingly, if elected the Board does not consider Mr Segman will be 

an independent director. 

4.4 Board recommendation 

The Board supports the election of Dr. Fred Hess and Mr Danny Segman and 

recommends that Shareholders vote in favour of Resolutions 3 and 4. 

5. RESOLUTION 5 – RE-ELECTION OF DIRECTOR – MR MACIEJ SCIAZKO 

5.1 General 

The Constitution sets out the requirements for determining which Directors are to 

retire by rotation at an annual general meeting. 

Mr Sciazko, who has served as a Director since 31 July 2018 and was last re-elected 

on 21 November 2018, retires by rotation and seeks re-election. 
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5.2 Qualifications and other material directorships 

Mr. Sciazko is the Vice President for mining operations at Nyrstar. In his role he is 

responsible for Nyrstar’s mining and milling operations in Canada. Mr. Sciazko 

brings almost two decades of senior management experience in mining 

operations, building of megamining projects and turnarounds. He worked in 

various mining executive roles in Europe, Turkey, Indonesia, India, Australia, 

Canada and South America. These roles included working at underground and 

open pit operations in coal, copper, zinc, molybdenum, gold and silver. Prior to 

joining Nyrstar, Mr. Sciazko was the CEO and General Manager of Lumina Copper, 

ramping up and turning around the Caserones mine in Chile and previously the 

General Manager of Sierra Gorda mine in Chile taking it from the construction to 

the production stage.  

5.3 Independence 

Mr Sciazko represents a substantial shareholder, Nystar International BV, which 

holds 97,690,702 Shares. 

Accordingly, if re-elected the Board does not consider Mr Maciej Sciazko will be 

an independent Director. 

5.4 Board recommendation 

The Board supports the election of Mr Maciej Sciazko and recommends that 

Shareholders vote in favour of Resolution 5. 

6. RESOLUTION 6 – APPROVAL OF 10% PLACEMENT CAPACITY 

6.1 General 

ASX Listing Rule 7.1A provides that an Eligible Entity (as defined below) may seek 

shareholder approval by special resolution passed at an annual general meeting 

to have the capacity to issue up to that number of Equity Securities equal to 10% 

of its issued capital (10% Placement Capacity) without using that entity’s existing 

15% annual placement capacity granted under ASX Listing Rule 7.1.   

An Eligible Entity is one that, as at the date of the relevant annual general 

meeting: 

(a) is not included in the S&P/ASX 300 Index; and 

(b) has a maximum market capitalisation (excluding restricted securities and 

securities quoted on a deferred settlement basis) of $300,000,000. 

As at the date of this Notice, the Company is an Eligible Entity as it is not included 

in the S&P/ASX 300 Index and has a current market capitalisation of $14,377,194 

(based on the number of Shares on issue and the closing price of Shares on the 

ASX on 10 October 2019 and excluding any restricted securities that may be on 

issue). 

An Equity Security is a share, a unit in a trust, a right to a share or unit in a trust or 

option, an option over an issued or unissued security, a convertible security, or, 

any security that ASX decides to classify as an equity security. 

Any Equity Securities issued under the 10% Placement Capacity must be in the 

same class as an existing class of quoted Equity Securities. 
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As at the date of this Notice, the Company currently has one class of quoted 

Equity Securities on issue, being the Shares (ASX Code: IBG). 

If Shareholders approve Resolution 6, the number of Equity Securities the 

Company may issue under the 10% Placement Capacity will be determined in 

accordance with the formula prescribed in ASX Listing Rule 7.1A.2. 

Resolution 6 is a special resolution.  Accordingly, at least 75% of votes cast by 

Shareholders present and eligible to vote at the Meeting must be in favour of 

Resolution 6 for it to be passed. 

6.2 Technical information required by ASX Listing Rule 7.1A 

Pursuant to and in accordance with ASX Listing Rule 7.3A, the information below 

is provided in relation to this Resolution 6: 

(a) Minimum Price 

The minimum price at which the Equity Securities may be issued is 75% of 

the volume weighted average price of Equity Securities in that class, 

calculated over the 15 ASX 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; or 

(ii) if the Equity Securities are not issued within 5 ASX trading days of 

the date in Section 6.2(a)(i), the date on which the Equity 

Securities are issued. 

(b) Date of Issue 

The Equity Securities may be issued under the 10% Placement Capacity 

commencing on the date of the Meeting and expiring on the first to 

occur of the following:  

(i) 12 months after the date of this Meeting; and 

(ii) the date of approval by Shareholders of any transaction under 

ASX Listing Rules 11.1.2 (a significant change to the nature or 

scale of the Company’s activities) or 11.2 (disposal of the 

Company’s main undertaking) (after which date, an approval 

under Listing Rule 7.1A ceases to be valid),  

(10% Placement Capacity Period). 

(c) Risk of voting dilution 

Any issue of Equity Securities under the 10% Placement Capacity will 

dilute the interests of Shareholders who do not receive any Shares under 

the issue. 

If Resolution 6 is approved by Shareholders and the Company issues the 

maximum number of Equity Securities available under the 10% Placement 

Capacity, the economic and voting dilution of existing Shares would be 

as shown in the table below.  
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The table below shows the dilution of existing Shareholders calculated in 

accordance with the formula outlined in ASX Listing Rule 7.1A(2), on the 

basis of the market price of Shares and the number of Equity Securities on 

issue as at 10 October 2019. 

The table also shows the voting dilution impact where the number of 

Shares on issue (Variable A in the formula) changes and the economic 

dilution where there are changes in the issue price of Shares issued under 

the 10% Placement Capacity. 

  Dilution 

Number of Shares on Issue 

(Variable A in ASX Listing Rule 

7.1A2) 

Shares issued 

– 10% voting 

dilution 

Issue Price 

$0.009 $0.017 $0.026 

50% 

decrease 

Issue 

Price 

50% 

increase 

Funds Raised 

Current 
967,860,889 

Shares 

96,786,088 

Shares 
$822,681 $1,645,363 $2,468,045 

50% 

increase 

1,451,791,334 

Shares 

145,179,133 

Shares 
$1,234,022 $2,468,045 $3,702,067 

100% 

increase 

1,935,721,778 

Shares 

193,572,177 

Shares 
$1,645,363 $3,290,727 $4,936,090 

 

*The number of Shares on issue (Variable A in the formula) could increase as a result 

of the issue of Shares that do not require Shareholder approval (such as under a pro-

rata rights issue or scrip issued under a takeover offer) or that are issued with 

Shareholder approval under Listing Rule 7.1. 

The table above uses the following assumptions: 

1. There are currently 845,717,283 Shares on issue, comprising of: 

(a) 845,717,283 existing Shares as at the date of this Notice of Meeting; 

and 

(b) 122,143,606 Shares which may be issued pursuant to the Placement 

prior to the date of the Meeting (Shareholder ratification of which is 

sought pursuant to Resolutions 10 and 11). 

2. The issue price set out above is the closing price of the Shares on the ASX on 

10 October 2019, being $0.017. 

3. This table does not set out any dilution pursuant to Shares issued under 

Resolution 8. 

4. The Company issues the maximum possible number of Equity Securities under 

the 10% Placement Capacity.  

5. The Company has not issued any Equity Securities in the 12 months prior to the 

Meeting that were not issued under an exception in ASX Listing Rule 7.2 or with 

approval under ASX Listing Rule 7.1. 

6. The issue of Equity Securities under the 10% Placement Capacity consists only 

of Shares.  It is assumed that no Options are exercised into Shares before the 

date of issue of the Equity Securities.   

7. The calculations above do not show the dilution that any one particular 

Shareholder will be subject to.  All Shareholders should consider the dilution 

caused to their own shareholding depending on their specific circumstances. 

8. This table does not set out any dilution pursuant to approvals under ASX Listing 

Rule 7.1 unless otherwise disclosed. 

9. 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%. 
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10. The table does not show an example of dilution that may be caused to a 

particular Shareholder by reason of placements under the 10% Placement 

Capacity, based on that Shareholder’s holding at the date of the Meeting. 

Shareholders should note that there is a risk that: 

(i) the market price for the Company’s Shares may be significantly 

lower on the issue date than on the date of the Meeting; and 

(ii) the Shares may be issued at a price that is at a discount to the 

market price for those Shares on the date of issue. 

(d) Purpose of Issue under 10% Placement Capacity 

The Company may issue Equity Securities under the 10% Placement 

Capacity for the following purposes: 

(i) as cash consideration in which case the Company intends to use 

funds raised for the acquisition of new resources, assets and 

investments (including expenses associated with such an 

acquisition), funding the progression of the Citronen Zinc Project, 

exploration on Greenland and Australian base metal projects 

and general working capital; or 

(ii) as non-cash consideration for the acquisition of new resources, 

assets and investments, in such circumstances the Company will 

provide a valuation of the non-cash consideration as required by 

Listing Rule 7.1A.3. 

The Company will comply with the disclosure obligations under Listing 

Rules 7.1A(4) and 3.10.5A upon issue of any Equity Securities. 

(e) Compliance with ASX Listing Rules 7.1A.4 and 3.10.5A 

When the Company issues Equity Securities pursuant to the 

10% Placement Capacity, it must give to ASX: 

(i) a list of the recipients of the Equity Securities and the number of 

Equity Securities issued to each (not for release to the market), in 

accordance with Listing Rule 7.1A.4; and 

(ii) the information required by Listing Rule 3.10.5A for release to the 

market. 

(f) Allocation policy under the 10% Placement Capacity 

The recipients of the Equity Securities to be issued under the 

10% Placement Capacity have not yet been determined.  However, the 

recipients of Equity Securities could consist of current Shareholders or new 

investors (or both), none of whom will be related parties of the Company.  

The Company will determine the recipients at the time of the issue under 

the 10% Placement Capacity, having regard to the following factors: 

(i) the purpose of the issue; 

(ii) alternative methods for raising funds available to the Company 

at that time, including, but not limited to, an entitlement issue or 

other offer where existing Shareholders may participate; 
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(iii) the effect of the issue of the Equity Securities on the control of the 

Company;  

(iv) the circumstances of the Company, including, but not limited to, 

the financial position and solvency of the Company;  

(v) prevailing market conditions; and 

(vi) advice from corporate, financial and broking advisers (if 

applicable). 

Further, if the Company is successful in acquiring new resources, assets or 

investments, it is likely that the recipients under the 10% Placement 

Capacity will be vendors of the new resources, assets or investments. 

(g) Previous approval under ASX Listing Rule 7.1A 

The Company previously obtained approval from its Shareholders 

pursuant to ASX Listing Rule 7.1A at its annual general meeting held on 

21 November 2018 (Previous Approval). 

As at the date of this Notice, the Company has not issued any Shares or 

Options pursuant to the Previous Approval. 

During the 12 month period preceding the date of the Meeting, being on 

and from 28 November 2018, excluding any Shares that may be issued 

pursuant to the Placement, the Company otherwise issued a total of 

207,495,164 Shares which represents approximately 32.51% of the total 

diluted number of Equity Securities on issue in the Company on 

28 November 2018, which was 638,222,119.  

As noted in Section 10, the Company may issue up to 122,143,606 Shares 

under the Placement prior to the date of the Meeting. If the maximum 

number of Placement Shares are issued, the Company will have issued 

77,428,871 Shares pursuant to the previous approval and 

252,209,899 Shares for other purposes, which represent approximately 

39.52% of the total diluted number of Equity Securities on issue in the 

Company on 28 November 2018, which was 638,222,119.  

Further details of the issues of Equity Securities by the Company during the 

12-month period preceding the date of the Meeting are set out in 

Schedule 1. 

6.3 Voting Exclusion 

A voting exclusion statement is included in this Notice.  As at the date of this 

Notice, the Company has not invited any existing Shareholder to participate in an 

issue of Equity Securities under ASX Listing Rule 7.1A.  Therefore, no existing 

Shareholders will be excluded from voting on Resolution 6. 

7. RESOLUTION 7 – ISSUE OF PERFORMANCE RIGHTS TO RELATED PARTY – 

MR MICHAEL JARDINE 

7.1 General 

As announced on 20 September 2019, the Company has appointed 

Mr Michael Jardine as its new Managing Director.  
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As part of Mr Jardine’s remuneration package, the Board has agreed, subject to 

obtaining Shareholder approval, to issue a total of 18,395,826 Performance Rights 

to Mr Jardine, comprising of 9,197,913 Tranche A Performance Rights and 

9,197,913 Tranche B Performance Rights, on the terms and conditions set out 

below.  

As set out in Schedule 2, each Performance Right will vest as one Share subject to 

the satisfaction of the milestones set out below: 

(a) (Tranche A Performance Rights): The 20-day volume weighted average 

price (20-day VWAP) of the Company’s Shares being equal to or greater 

than a 50% premium to the 20-day VWAP of the Company’s Shares prior 

to the date of the Annual General Meeting (Initial VWAP); and 

(b) (Tranche B Performance Rights): The 20-day VWAP of the Company’s 

Shares being equal to or greater than a 100% premium to the Initial VWAP, 

(together, the Milestones).  The Milestones must be satisfied within three years from 

the date of issue of the Performance Rights (Milestone Deadlines). 

Resolution 7 seeks Shareholder approval for the grant of the Performance Rights 

to Michael Jardine (or his nominee).   

7.2 Chapter 2E of the Corporations Act 

For a public company, or an entity that the public company controls, to give a 

financial benefit to a related party of the public company, the public company 

or entity must: 

(a) obtain the approval of the public company’s members in the manner set 

out in sections 217 to 227 of the Corporations Act; and 

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

unless the giving of the financial benefit falls within an exception set out in 

sections 210 to 216 of the Corporations Act. 

The grant of Performance Rights constitutes giving a financial benefit and 

Mr Jardine is a related party of the Company by virtue of being a Director. 

The Directors (other than Mr Jardine who has a material personal interest in the 

Resolution) consider that Shareholder approval pursuant to Chapter 2E of the 

Corporations Act is not required in respect of the grant of Performance Rights 

because the agreement to grant the Performance Rights, reached as part of the 

remuneration package for Mr Jardine, is considered reasonable remuneration in 

the circumstances and was negotiated on an arm’s length basis. 

7.3 ASX Listing Rule 10.11 

ASX Listing Rule 10.11 also requires shareholder approval to be obtained where an 

entity issues, or agrees to issue, securities to a related party, or a person whose 

relationship with the entity or a related party is, in ASX’s opinion, such that 

approval should be obtained unless an exception in ASX Listing Rule 10.12 applies. 

As the grant of the Performance Rights involves the issue of securities to a related 

party of the Company, Shareholder approval pursuant to ASX Listing Rule 10.11 is 

required unless an exception applies.  It is the view of the Directors that the 
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exceptions set out in ASX Listing Rule 10.12 do not apply in the current 

circumstances. 

7.4 Technical Information required by ASX Listing Rule 10.13 

Pursuant to and in accordance with ASX Listing Rule 10.13, the following 

information is provided in relation to Resolution 7: 

(a) the Performance Rights will be granted to Mr Jardine (or his nominee); 

(b) the aggregate number of Performance Rights to be issued is 18,395,826 

comprising of: 

(i) 9,197,913 Tranche A Performance Rights; and 

(ii) 9,197,913 Tranche B Performance Rights; 

(c) the Performance Rights will be granted no later than 1 month after the 

date of the Meeting (or such later date to the extent permitted by any 

ASX waiver or modification of the ASX Listing Rules) and it is intended that 

issue of the Performance Rights will occur on the same date; 

(d) the Performance Rights will be issued for nil cash consideration, 

accordingly no funds will be raised; and 

(e) the terms and conditions of the Performance Rights are set out in 

Schedule 2. 

Approval pursuant to ASX Listing Rule 7.1 is not required for the grant of the 

Performance Rights as approval is being obtained under ASX Listing Rule 10.11.  

Accordingly, the grant of Performance Rights to Mr Jardine (or his nominee) will 

not be included in the use of the Company’s 15% annual placement capacity 

pursuant to ASX Listing Rule 7.1. 

8. RESOLUTION 8 – ISSUE OF SHARES TO RELATED PARTY IN LIEU OF FEES – DR. FRED HESS  

8.1 General 

Resolution 8 seek Shareholder approval in accordance with Listing Rule 10.11 for 

the issue of Shares in lieu of Directors fees to Director, Dr. Fred Hess (or his nominee).  

As announced on 19 September 2019, Dr. Fred Hess has been appointed as the 

Non-Executive Chairman of the Company.  Dr. Hess will receive a director's fee of 

$100,000 per annum, of which 45% of the fee may be satisfied through the issue of 

Shares. 

If Resolution 8 is approved, the number of Shares to be issued to Dr. Hess will be 

calculated based on the volume weighted average price of the Company’s 

Shares (VWAP) over the twenty trading days prior to the date of the Annual 

General Meeting (Issue Price).  

Subject to obtaining Shareholder approval, the Company has agreed to issue 

Dr. Hess (or his nominee) Shares in lieu of 45% of the fees accrued for the period 

19 September 2019 to 30 November 2019 (inclusive), being $8,877.  If Shareholders 

do not approve the issue of Shares to Dr. Hess, he will be entitled to be paid these 

fees in cash. 
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Set out below are worked examples of the number of Shares that may be issued 

to Dr. Hess based on issue prices of $0.017, $0.019 and $0.021 (assuming no further 

Shares are issued, and no Options are exercised). 

Assumed Issue Price Number of Shares1 Dilution effect on existing Shareholders1 

$0.017  522,159 Shares 0.05% 

 $0.019  467,195 Shares 0.05% 

 $0.021  422,700 Shares 0.04% 

Note: 

1. This table assumes that there are 967,860,889 Shares as at the date of this Notice of 

Meeting. 

8.2 Chapter 2E of the Corporations Act and ASX Listing Rule 10.11 

A summary of Chapter 2E of the Corporations Act and ASX Listing Rule 10.11 is set 

out in Sections 7.2 and 7.3 above respectively. 

The issue of Shares constitutes giving a financial benefit and Dr. Hess is a related 

party of the Company by virtue of being a Director. 

The Directors (other than Dr. Hess who has a material personal interest in the 

Resolution) consider that Shareholder approval pursuant to Chapter 2E of the 

Corporations Act is not required in respect of the issue of the Shares because the 

agreement to issue of the Shares, reached as part of the remuneration package 

for Dr. Hess, is considered reasonable remuneration in the circumstances and was 

negotiated on an arm’s length basis. 

As the issue of the Shares involves the issue of securities to a related party of the 

Company, Shareholder approval pursuant to ASX Listing Rule 10.11 is required 

unless an exception applies.  It is the view of the Directors that the exceptions set 

out in ASX Listing Rule 10.12 do not apply in the current circumstances. 

8.3 Technical Information required by ASX Listing Rule 10.13 

Pursuant to and in accordance with ASX Listing Rule 10.13, the following 

information is provided in relation to Resolution 8: 

(a) the Shares will be granted to Dr. Hess (or his nominee); 

(b) the maximum number of Shares to be issued will be calculated based on 

the value of the salary and fees payable for the relevant period (being 

$8,877) divided by the Issue Price, rounded down to the nearest whole 

Share; 

(c) the Shares will be granted no later than 1 month after the date of the 

Meeting (or such later date to the extent permitted by any ASX waiver or 

modification of the ASX Listing Rules) and it is intended that issue of the 

Options will occur on the same date; 

(d) the Shares will be issued for nil cash consideration, accordingly no funds 

will be raised; and 

(e) the Shares issued will be fully paid ordinary shares in the capital of the 

Company issued on the same terms and conditions as the Company’s 

existing Shares. 
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Approval pursuant to ASX Listing Rule 7.1 is not required for the grant of the Shares 

as approval is being obtained under ASX Listing Rule 10.11.  Accordingly, the grant 

of Shares to Dr. Hess (or his nominee) will not be included in the use of the 

Company’s 15% annual placement capacity pursuant to ASX Listing Rule 7.1. 

9. RESOLUTION 9 – APPROVAL OF EMPLOYEE SHARE PLAN 

Resolution 9 seeks Shareholders approval for the adoption of the employee 

incentive scheme titled Employee Share Plan (Plan) in accordance with 

ASX Listing Rule 7.2 (Exception 9(b)).   

ASX Listing Rule 7.1 provides that a company must not, subject to specified 

exceptions, issue or agree to issue more equity securities during any 12 month 

period than that amount which represents 15% of the number of fully paid ordinary 

securities on issue at the commencement of that 12 month period.  ASX Listing 

Rule 7.2 (Exception 9(b)) sets out an exception to ASX Listing Rule 7.1 which 

provides that issues under an employee incentive scheme are exempt for a 

period of 3 years from the date on which shareholders approve the issue of 

securities under the scheme as an exception to ASX Listing Rule 7.1. 

If Resolution 9 is passed, the Company will be able to issue Shares under the Plan 

to eligible participants over a period of 3 years without impacting on the 

Company’s ability to issue up to 15% of its total ordinary securities without 

Shareholder approval in any 12 month period. 

Shareholders should note that no Shares have previously been issued under the 

Plan. 

The objective of the Plan is to attract, motivate and retain key employees and it 

is considered by the Company that the adoption of the Plan and the future issue 

of Shares under the Plan will provide selected employees with the opportunity to 

participate in the future growth of the Company. 

A material feature of the Plan is the issue of Shares pursuant to the Plan may be 

undertaken by way of provision of a non-recourse, interest free loan to be used 

for the purposes of subscribing for the Shares based on a price that will be not less 

than the volume weighted average price at which Shares were traded on the 

ASX over the 10 trading days up to and including the date of acceptance of the 

offer. 

Any future issues of Shares under the Plan to a related party or a person whose 

relation with the company or the related party is, in ASX’s opinion, such that 

approval should be obtained will require additional Shareholder approval under 

ASX Listing Rule 10.14 at the relevant time. 

A summary of the key terms and conditions of the Plan is set out in Schedule 3.  In 

addition, a copy of the Plan is available for review by Shareholders at the 

registered office of the Company until the date of the Meeting.  A copy of the 

Plan can also be sent to Shareholders upon request to the Company Secretary.  

Shareholders are invited to contact the Company if they have any queries or 

concerns. 
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10. RESOLUTIONS 10 AND 11 – RATIFICATION OF PRIOR ISSUE OF SHARES  

10.1 General 

As announced on or around the date of this Notice, the Company is intending to 

complete a placement of up to 122,143,606 Shares (Placement Shares) 

(Placement). 

As at the date of this Notice, the Placement have not been issued. However, the 

Directors consider that they have adequate reason to believe that up to 

Placement Shares may be issued before the date of the Meeting. Any Placement 

Shares issued before the date of the Meeting will be issued in accordance with 

the Company’s placement capacities under Listing Rule 7.1 and Listing Rule 7.1A. 

If any Shares under the Placement are issued prior to the Meeting, the Shares will 

be issued pursuant to the Company’s capacity under Listing Rule 7.1 and 7.1A as 

follows: 

(a) up to 44,714,735 Shares pursuant to ASX Listing Rule 7.1; and 

(b) up to 77,428,871 Shares pursuant to ASX Listing Rule 7.1A; 

The purpose of Resolutions 10 and 11 therefore is to seek the approval of 

Shareholders to ratify the issue of the Placement Shares on the basis that those 

Shares are issued prior to the date of the Meeting. 

10.2 Resolution 10 – ASX Listing Rule 7.1 

ASX Listing Rule 7.1 provides that a company must not, subject to specified 

exceptions, issue or agree to issue more equity securities during any 12 month 

period than that amount which represents 15% of the number of fully paid ordinary 

securities on issue at the commencement of that 12 month period. 

ASX Listing Rule 7.4 sets out an exception to ASX Listing Rule 7.1.  It provides that 

where a company in general meeting ratifies the previous issue of securities made 

pursuant to ASX Listing Rule 7.1 (and provided that the previous issue did not 

breach ASX Listing Rule 7.1) those securities will be deemed to have been made 

with shareholder approval for the purpose of ASX Listing Rule 7.1. 

10.3 Resolution 11 – ASX Listing Rule 7.1A 

ASX Listing Rule 7.1A provides that in addition to issues permitted without prior 

shareholder approval under ASX Listing Rule 7.1, an entity that is eligible and 

obtains shareholder approval under ASX Listing Rule 7.1A may issue or agree to 

issue during the period for which the approval is valid a number of quoted equity 

securities which represents 10% of the number of fully paid ordinary securities on 

issue at the commencement of that 12 month period as adjusted in accordance 

with the formula in ASX Listing Rule 7.1. 

Where an eligible entity obtains shareholder approval to increase its placement 

capacity under ASX Listing Rule 7.1A then any ordinary securities issued under that 

additional placement capacity: 

(a) will not be counted in variable “A” in the formula in ASX Listing Rule 7.1A; 

and 

(b) are counted in variable “E”, 
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until their issue has been ratified under ASX Listing Rule 7.4 (and provided that the 

previous issue did not breach ASX Listing Rule 7.1A) or 12 months has passed since 

their issue. 

By ratifying the issue the subject of Resolutions 10 and 11, the base figure (ie 

variable “A”) in which the Company’s 15% and 10% annual placement capacities 

are calculated will be a higher number which in turn will allow a proportionately 

higher number of securities to be issued without prior Shareholder approval.  

Although, it is noted that the Company’s use of the 10% annual placement 

capacity following this Meeting remains conditional on Resolution 6 being passed 

by the requisite majority. 

10.4 Technical information required by ASX Listing Rule 7.4 

Pursuant to and in accordance with ASX Listing Rule 7.5, the following information 

is provided in relation to Resolutions 10 and 11: 

(a) a maximum of 122,143,606 Shares will be issued on the following basis: 

(i) up to 44,714,735 Shares will be issued pursuant to ASX Listing Rule 

7.1; and 

(ii) up to 77,428,871 Shares will be issued pursuant to ASX Listing Rule 

7.1A; 

(b) the issue price will be compliant with the minimum pricing requirements 

under ASX Listing Rule 7.1A as set out in Section 6.2(a) above; 

(c) the issue price per Share will be the same under both the issue of Shares 

pursuant to ASX Listing Rule 7.1 and ASX Listing Rule 7.1A; 

(d) the Shares issued will be all fully paid ordinary shares in the capital of the 

Company issued on the same terms and conditions as the Company’s 

existing Shares; 

(e) the Shares will be issued to professional and sophisticated investors.  None 

of these subscribers will be related parties of the Company; and 

(f) the funds raised from this issue will be used to fund the exploration and 

development costs associated with Citronen and other exploration assets 

and for general working capital. 
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GLOSSARY  

$ means Australian dollars. 

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

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

ASIC means the Australian Securities & Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by 

ASX Limited, as the context requires. 

ASX Listing Rules means the Listing Rules of ASX. 

Board means the current board of directors of the Company. 

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, 

Easter Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a 

business day. 

Chair means the chair of the Meeting. 

Closely Related Party of a member of the Key Management Personnel means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

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

(d) anyone else who is one of the member’s family and may be expected to 

influence the member, or be influenced by the member, in the member’s dealing 

with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes 

of the definition of ‘closely related party’ in the Corporations Act. 

Company means Ironbark Zinc Ltd (ACN 118 751 027). 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 

Eligible Entity means an entity that, at the date of the relevant general meeting: 

(a) is not included in the S&P/ASX 300 Index; and 

(b) has a maximum market capitalisation (excluding restricted securities and 

securities quoted on a deferred settlement basis) of $300,000,000. 

Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible 

security and any security that ASX decides to classify as an Equity Security. 
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Explanatory Statement means the explanatory statement accompanying the Notice. 

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. 

Managing Director means the managing director of the Company who may, in 

accordance with the ASX Listing Rules, continue to hold office indefinitely without being 

re-elected to the office. 

Notice or Notice of Meeting means this notice of meeting including the 

Explanatory Statement and the Proxy Form. 

Option means an option to acquire a Share. 

Optionholder means a holder of an Option. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report set out in the Director’s report section 

of the Company’s annual financial report for the year ended 30 June 2019. 

Resolutions means the resolutions set out in the Notice, or any one of them, as the context 

requires. 

Section means a section of the Explanatory Statement. 

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

Shareholder means a registered holder of a Share. 

Vacating Directors means the Directors who were directors of the Company when the 

resolution to make the directors’ report considered at the last annual general meeting of 

the Company was passed, other than the Managing Director at that time. 

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

WST means Western Standard Time as observed in Perth, Western Australia. 
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SCHEDULE  1  –  I SSUES  OF  EQUI TY  SEC UR IT IES  S INCE  

28  NOVEMBER  2019  

Date Quantity Class Recipients 

Issue price 

and discount 

to Market 

Price (if 

applicable)1 

Form of consideration 

Issue – 30 July 2019 

Appendix 3B – 

30 July 2019 

136,066,593 Shares3 Eligible 

shareholders 

who 

participated in 

a share 

purchase plan 

undertaken by 

the Company 

$0.015   Amount raised = 

$2,040,999 

 Amount spent = 

$700,000 

 Use of funds = 

general working 

capital 

 Amount 

remaining = 

$1,300,000 

 Proposed use of 

remaining funds2 

= general working 

capital  

Issue – 

28 November 2018  

Appendix 3B – 

28 November 2018 

71,428,571 Shares3 Institutional 

and 

sophisticated 

investors who 

participated in 

a placement 

undertaken by 

the Company 

$0.028 

(discount of 

6.67% to 

Market Price) 

 Amount raised = 

$2,000,000 

 Amount spent = 

$2,000,000 

 Use of funds = 

funding of the 

Citronen Project 

(including 

advancing the 

financing and 

development) 

and for general 

working capital 

Notes: 

1. Market Price means the closing price on ASX (excluding special crossings, overnight sales and 

exchange traded option exercises).  For the purposes of this table the discount is calculated on the 

Market Price on the last trading day on which a sale was recorded prior to the date of issue of the 

relevant Equity Securities. 

2. This is a statement of current intentions as at the date of this Notice.  As with any budget, intervening 

events and new circumstances have the potential to affect the manner in which the funds are 

ultimately applied.  The Board reserves the right to alter the way the funds are applied on this basis. 

3. Fully paid ordinary shares in the capital of the Company, ASX Code: IBG (terms are set out in the 

Constitution). 
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SCHEDULE  2  –  T ERMS AND CONDIT IONS  OF PERFORMANCE R IGHTS  

The key terms of the Performance Rights are as follows: 

(a) Milestones 

The Performance Rights will have the following milestones attached to them: 

(i) (Tranche A): The 20-day volume weighted average price (20-day VWAP) 

of the Company’s Shares being equal to or greater than a 50% premium 

to the 20-day VWAP of the Company’s Shares prior to the date of the 

Annual General Meeting (Initial VWAP) prior to that date which is 3 years 

from the date of issue of the Performance Rights; and 

(ii) (Tranche B): The 20-day VWAP of the Company’s Shares being equal to 

or greater than a 100% premium to the Initial VWAP, prior to that date 

which is 3 years from the date of issue of the Performance Rights, 

(each a Milestone). 

(b) Notification to holder 

The Company shall notify the holder in writing when the Milestone has been 

satisfied. 

(c) Conversion 

Subject to paragraph (o), upon vesting, each Performance Right will, at the 

election of the holder, convert into one Share. 

(d) Lapse of a Performance Right 

A Performance Right will automatically lapse on the earlier to occur of:  

(i) the date which is three years from the date of issue of the Performance 

Rights, if the applicable Milestone attaching to the Performance Rights 

has not been satisfied; and  

(ii) the date that is four years from the date of issue of the Performance 

Rights.  

(e) Consideration 

The Performance Rights will be issued for nil consideration and no consideration 

will be payable upon the conversion of the Performance Rights into Shares. 

(f) Share ranking 

All Shares issued upon the vesting of Performance Rights will upon issue rank 

pari passu in all respects with other Shares. 

(g) Application to ASX 

The Performance Rights will not be quoted on ASX.  The Company must apply for 

the official quotation of a Share issued on conversion of a Performance Right on 

ASX within the time period required by the ASX Listing Rules. 
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(h) Timing of issue of Shares on Conversion 

Within 10 Business Days after date that the Performance Rights are converted, the 

Company will: 

(i) issue the number of Shares required under these terms and conditions in 

respect of the number of Performance Rights converted; 

(ii) if required, give ASX a notice that complies with section 708A(5)(e) of the 

Corporations Act, or, if the Company is unable to issue such a notice, 

lodge with ASIC a prospectus prepared in accordance with the 

Corporations Act and do all such things necessary to satisfy 

section 708A(11) of the Corporations Act to ensure that an offer for sale 

of the Shares does not require disclosure to investors; and 

(iii) if admitted to the official list of ASX at the time, apply for official quotation 

on ASX of Shares issued pursuant to the conversion of the Performance 

Rights. 

If a notice delivered under section (h)(ii) for any reason is not effective to ensure 

that an offer for sale of the Shares does not require disclosure to investors, the 

Company must, no later than 20 Business Days after becoming aware of such 

notice being ineffective, lodge with ASIC a prospectus prepared in accordance 

with the Corporations Act and do all such things necessary to satisfy section 

708A(11) of the Corporations Act to ensure that an offer for sale of the Shares does 

not require disclosure to investors. 

(i) Transfer of Performance Rights 

The Performance Rights are not transferable. 

(j) Participation in new 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 holders of 

Shares such as bonus issues and entitlement issues. 

(k) Reorganisation of capital 

If at any time the issued capital of the Company is reconstructed, all rights of a 

holder will be changed in a manner consistent with the applicable ASX Listing 

Rules and the Corporations Act at the time of reorganisation. 

(l) Adjustment for bonus issue 

If the Company makes a bonus issue of Shares or other securities to existing 

Shareholders (other than an issue in lieu or in satisfaction of dividends or by way of 

dividend reinvestment) the number of Shares or other securities which must be 

issued on the conversion of a Performance Right will be increased by the number 

of Shares or other securities which the holder would have received if the holder 

had converted the Performance Right before the record date for the bonus issue. 

(m) Dividend and voting rights 

The Performance Rights do not confer on the holder an entitlement to vote 

(except as otherwise required by law) or receive dividends. 
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(n) Change in control 

Subject to paragraph (o), upon: 

(i) a takeover bid under Chapter 6 of the Corporations Act having been 

made in respect of the Company and: 

(A) having received acceptances for not less than 50.1% of the 

Company’s Shares on issue; and 

(B) having been declared unconditional by the bidder; or 

(ii) a Court granting 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, 

then, to the extent Performance Rights have not converted into Shares due to 

satisfaction of the Milestone, Performance Rights will accelerate vesting 

conditions and will automatically convert into Shares on a one-for-one basis. 

(o) Deferral of conversion if resulting in a prohibited acquisition of Shares 

If the conversion of a Performance Right under paragraph (c) or (n) would result 

in any person being in contravention of section 606(1) of the 

Corporations Act 2001 (Cth) (General Prohibition) then the conversion of that 

Performance Right shall be deferred until such later time or times that the 

conversion would not result in a contravention of the General Prohibition.  In 

assessing whether a conversion of a Performance Right would result in a 

contravention of the General Prohibition: 

(i) holders may give written notification to the Company if they consider that 

the conversion of a Performance Right may result in the contravention of 

the General Prohibition.  The absence of such written notification from the 

holder will entitle the Company to assume the conversion of a 

Performance Right will not result in any person being in contravention of 

the General Prohibition; and 

(ii) 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 (o)(i) within seven days if the Company considers that the 

conversion of a Performance Right may result in a contravention of the 

General Prohibition.  The absence of such written notification from the 

holder will entitle the Company to assume the conversion of a 

Performance Right will not result in any person being in contravention of 

the General Prohibition. 

(p) No rights to return of capital 

A Performance Right does not entitle the holder to a return of capital, whether in 

a winding up, upon a reduction of capital or otherwise. 

(q) Rights on winding up 

A Performance Right does not entitle the holder to participate in the surplus profits 

or assets of the Company upon winding up. 
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(r) No other rights 

A Performance Right gives the holder no rights other than those expressly provided 

by these terms and those provided at law where such rights at law cannot be 

excluded by these terms. 
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SCHEDULE  3  –  SUMMARY OF EMPLOYEE  SHARE PLAN 

The key terms of the Employee Share Plan are as follows: 

(a) Eligibility 

Participants in the Scheme may be Directors, full-time and part-time employees 

of the Company or any of its subsidiaries (Participants). 

(b) Administration of Plan 

The Board is responsible for the operation of the Plan and has a broad discretion 

to determine which Participants will be offered Shares under the Plan. 

(c) Offer 

The Board may issue an offer to a Participant to participate in the Plan. 

The offer: 

(i) will invite application for the number of Shares specified in the offer; 

(ii) will specify the issue price for the Shares or the manner in which the Issue 

Price is to be calculated; 

(iii) may invite applications for a loan up to the amount payable in respect 

of the Shares accepted by the Participant in accordance with the offer;  

(iv) will specify any restriction conditions applying to the Shares; 

(v) will specify an acceptance period; and 

(vi) specify any other terms and conditions attaching to the Shares. 

(d) Issue price 

The issue price of each Share will be not less the volume weighted average price 

at which Shares were traded on the ASX over the 10 trading days up to and 

including the actual date of acceptance of the Shares offered under the Offer. 

(e) Restriction Conditions 

Shares may be subject to restriction conditions (such as a period of employment) 

which must be satisfied before the Shares can be sold, transferred, or 

encumbered.  Shares cannot be sold, transferred or encumbered until any loan 

in relation to the Shares has been repaid or otherwise discharged under the Plan. 

(f) Loan 

A Participant who is invited to subscribe for Shares may also be invited to apply 

for a loan up to the amount payable in respect of the Shares accepted by the 

Participant (Loan), on the following terms: 

(i) the Loan will be interest free; 

(ii) the Loan made available to a Participant shall be applied by the 

Company directly toward payment of the issue price of the Shares; 
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(iii) the Loan repayment date and the manner for making such payments 

shall be determined by the Board and set out in the offer; 

(iv) a Participant must repay the Loan in full by the loan repayment date but 

may elect to repay the Loan amount in respect of any or all of the Shares 

at any time prior to the loan repayment date; 

(v) the Company shall have a lien over the Shares in respect of which a Loan 

is outstanding and the Company shall be entitled to sell those Shares in 

accordance with the terms of the Plan;  

(vi) a Loan will be non-recourse except against the Shares held by the 

Participant to which the Loan relates; and 

(vii) the Board may, in its absolute discretion, agree to forgive a Loan made 

to a Participant. 

(g) Unfulfilled Restriction Condition 

Where a restriction condition in relation to Shares is not satisfied by the due date, 

or becomes incapable of satisfaction in the opinion of the Board, the Company 

must, unless the restriction condition is waived by the Board, either: 

(i) buy back and cancel the relevant Shares within 12 months of the date 

the restriction condition was not satisfied (or became incapable of 

satisfaction) under Part 2J.1 of the Corporations Act at a price equal to 

the cash consideration paid by the Participant for the Plan Shares (with 

any Loan not being treated as cash consideration but any Loan Amount 

repayments by the Participant being treated as cash consideration); or 

(ii) arrange to sell the Shares as soon as reasonably practicable either on the 

ASX or to an investor who falls within an exemption under section 708 of 

the Corporations Act provided that the sale must be at a price that is no 

less than 80% of the volume weighted average price at which Shares 

were traded on the ASX on the 10 trading days before the sale date and 

apply the sale proceeds (Sale Proceeds) in the following priority: 

(A) first, to pay the Company any outstanding Loan Amount (if any) 

in relation to the Shares and the Company’s reasonable costs in 

selling the Shares; 

(B) second, to the extent the Sale Proceeds are sufficient, to repay 

the Participant any cash consideration paid by the Participant or 

Loan Amount repayments (including any cash dividends applied 

to the Loan Amount) made by or on behalf of the Participant; 

and 

(C) lastly, any remainder to the Company to cover its costs of 

managing the Plan. 

(h) Sale of Shares to repay Loan 

(i) A Loan shall become repayable in full where: 

(A) the Participant (or, where the Participant is an Associate of an 

Eligible Employee, the Eligible Employee) ceases to be an Eligible 

Employee for any reason (including death); 
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(B) the Participant suffers an event of insolvency;  

(C) the Participant breaches any condition of the Loan or the Plan; 

or 

(D) a Restriction Condition in relation to Shares subject to the Loan is 

not satisfied by the due date, or becomes incapable of 

satisfaction in the opinion of the Board (and is not waived). 

(ii) Where a Loan becomes repayable and at that time a Restriction 

Condition in relation to Shares subject to the Loan is not satisfied, or is 

incapable of being satisfied in the opinion of the Board (and is not 

waived), the Shares must be sold and the Sale Proceeds applied to repay 

the Loan in accordance the Plan. 

(iii) Where a Loan in relation to Shares becomes repayable and at that time 

Restriction Conditions in relation to the Shares have either been satisfied 

or are waived, the Company must give the Participant a 30 day period 

to repay the Loan, failing which the Company must sell the Shares and 

apply the Sale Proceeds in accordance with the Plan. 

(i) Power of Attorney 

The Participant irrevocably appoints each of the Company and each director of 

the Company severally as his or her attorney to do all things necessary to give 

effect to the sale of the Participant’s Shares in accordance with the Plan. 

(j) Plan limit 

The Company must take reasonable steps to ensure that the number of Shares 

offered by the Company under the Plan when aggregated with: 

(i) the number of Shares issued during the previous 5 years under the Plan 

(or any other employee share plan extended only to Eligible Employees); 

and 

(ii) the number of Shares that would be issued if each outstanding offer for 

Shares (including options to acquire unissued Shares) under any 

employee incentive scheme of the Company were to be exercised or 

accepted, 

does not exceed 5% of the total number of Shares on issue at the time of an offer 

(but disregarding any offer of Shares or option to acquire Shares that can be 

disregarded in accordance with relevant ASIC Class Orders). 

(k) Restriction on transfer 

Participants may not sell or otherwise deal with a Plan Share until the Loan Amount 

in respect of that Plan Share has been repaid and any restriction conditions in 

relation to the Shares have been satisfied or waived.  The Company is authorised 

to impose a holding lock on the Shares to implement this restriction. 

(l) Quotation on ASX 

The Company will apply for each Plan Share to be admitted to trading on ASX 

upon issue of the Plan Share.  Quotation will be subject to the ASX Listing Rules and 

any holding lock applying to the Shares. 
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(m) Rights attaching to Shares 

Each Plan Share shall be issued on the same terms and conditions as the 

Company’s issued Shares (other than in respect of transfer restrictions imposed by 

the Plan) and it will rank equally with all other issued Shares from the issue date 

except for entitlements which have a record date before the issue date. 


