ASX / MEDIA RELEASE ~ Icon

23 October 2020

Company Announcements Office
Australian Securities Exchange Limited
20 Bridge Street

Sydney NSW 2000

Re: 2020 ANNUAL GENERAL MEETING

Icon Energy Limited (ASX: ICN) advises that the Company’s Annual General Meeting
will be held on Thursday, 26 November 2020, at Lakelands Golf Club, in the Augusta
Room, 100 Lakelands Drive (off Gooding Drive), Merrimac , Queensland, commencing
at 11:00 am (Queensland time).

The Company will not be sending shareholders a hard copy of the Notice of Meeting
(NOM) by post ahead of the AGM. This approach is consistent with the temporary
modifications to the Corporations Act 2001 (Cth) announced by the Commonwealth
Treasurer in response to the COVID-19 pandemic.

Instead, the NOM can be accessed electronically from the Company’s website at
www.iconenergy.com or via the ASX announcement platform.

Copies of the 2020 Notice of Annual General Meeting, Explanatory Statement and
Proxy Form are attached for your convenience.

The Board monitors the Australian Government restrictions on public gatherings. If the
situation in relation to COVID-19 were to change and it becomes necessary to make
alternative arrangements to those set out in the NOM, the Company will provide a
further update ahead of the Meeting by releasing an announcement on the ASX market
announcements platform.

W

Natalia Fraser
CFO / Company Secretary

For more information contact Icon Energy;

Corporate
Mr Raymond James
Director

Phone +617 5554 7111
E-mail contact@iconenergy.com
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Notice of Annual General Meeting 2020

THURSDAY, 26 NOVEMBER 2020 at 11:00am

Lakelands Golf Club
Augusta Room
100 Lakelands Drive,
Merrimac QLD 4226

DUE TO THE ONGOING COVID-19 PANDEMIC, THE COMPANY IS TAKING
PRECAUTIONS TO FACILITATE AN IN-PERSON MEETING IN ACCORDANCE WITH
COVID-19 RESTRICTIONS. IF THE SITUATION IN RELATION TO COVID-19 CHANGES
IN A WAY AFFECTING THE ABILITY TO FACILITATE AN IN PERSON MEETING AS
CURRENTLY PROPOSED, THE COMPANY WILL PROVIDE A FURTHER UPDATE
AHEAD OF THE MEETING BY WAY OF AN ANNOUNCEMENT ON THE ASX MARKET
ANNOUNCEMENTS PLATFORM.
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NOTICE OF MEETING

Notice is given that Icon Energy Limited (lcon Energy) or
(Company) will hold its Annual General Meeting (AGM)
at 11:00am (Queensland time) on Thursday, 26
November 2020 in the 100 Lakelands Drive (off Gooding
Drive), Merrimac , QLD 4226.

Due to the ongoing COVID-19 pandemic and limitations
on physical attendance, the Company has taken steps
to ensure attendance in person is in adherence to
COVID-19 protocols. If the situation in relation to COVID-
19 were to change in a way that affects the Company’s
ability to facilitate an in-person Meeting as currently
proposed, the Company will provide a further update
ahead of the Meeting by releasing an announcement on
the ASX market announcement platform.

ORDINARY BUSINESS

Consideration of Financial Statements and Reports

To receive and consider the Financial Statements and
Reports of the Directors and the Auditors for the financial
year ended 30 June 2020 (Financial Period).

Resolution 1 — Adoption of Remuneration Report

To consider and, if thought fit, pass the following as an
advisory resolution:

“That the Company’s Remuneration Report for the
financial year ended 30 June 2020 be adopted.”

Advisory Vote
The vote on this Resolution 1 is advisory only and

does not bind the Directors of the Company.

Resolution 2 — Re-election of Mr Raymond James as
a Director

To consider and, if thought fit, pass the following as an
ordinary resolution:

“That Mr Raymond James is re-elected, in accordance
with ASX Listing Rule 14.4 and Article 70 of the
Company’s Constitution, as a Director of the Company.”

Resolution 3 — Re-election of Mr Howard Lu as a
Director

To consider and, if thought fit, pass the following as an
ordinary resolution:

“That Mr Howard Lu is re-elected, in accordance with ASX
Listing Rule 14.4 and Article 70 of the Company’s
Constitution, as a Director of the Company.”

SPECIAL BUSINESS
Resolution 4 — Approval to issue an additional 10% of

the issued capital of the Company over a 12-month
period pursuant to Listing Rule 7.1A

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

“That, pursuant to and in accordance with ASX Listing Rule
7.1A, and for all other purposes, the Shareholders approve
the issue of Equity Securities of up 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, over a 12 month period from the date of the Meeting,
at a price not less than that determined pursuant to Listing
Rule 7.1A.3 and otherwise on the terms and conditions in the
Explanatory Memorandum (Placement Securities).”

VOTING RESTRICTIONS AND EXCLUSION
STATEMENTS

Resolution 1

Voting Restriction pursuant to Section 250R(4) of the
Corporations Act 2001 (Cth) (Corporations Act)

A vote on Resolution 1 must not be cast (in any capacity) by,
or on behalf of, the following persons:

(a) a member of the ‘key management personnel’’ (KMP)
whose remuneration details are included in the 2019
Remuneration Report; or

(b) a closely related party of such a KMP (including close
family members and companies the KMP controls)

However, a person described above may cast a vote on
Resolution 1 as a proxy if the vote is not cast on behalf of a
person described above and either:

(a) the proxy appointment is in writing that specifies the
way the proxy is to vote (e.g. for, against, abstain) on
the resolution; or

(b) the vote is cast by the Chairman of the meeting and the
appointment of the Chairman as proxy:

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

(i) expressly authorises the Chairman to exercise
the proxy even if the resolution is connected
directly or indirectly with the remuneration of a
member of the KMP.

Resolution 4

The Company will disregard any votes cast in favour on
this Special Resolution by a person and any associates of
that person who:

e may participate in the issue of the Placement
Securities; or

e might obtain a benefit if this Special Resolution is
passed, except a benefit solely in their capacity as
a holder of Shares if the resolution is passed.
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However, the Company need not disregard a vote if:

e it is cast by a person as proxy for a person who is
entitled to vote, in accordance with the directions
on the proxy form; or

e it is cast by the person chairing the Meeting as
proxy for a person who is entitled to vote, in
accordance with the direction on the proxy form to
vote as the proxy decides.

The Chairman of the Meeting intends to vote all
available proxies in favour of each resolution.

By Order of the Board
Signed for and on behalf of Icon Energy Limited by:

Natalia Fraser
Company Secretary
23 October 2020
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NOTES

1.  Shareholders Eligible to Vote

In accordance with the Company’s Constitution and Reg
7.11.37 of the Corporations Regulations 2001 (Cth), the
Board has determined that persons who are registered
holders of shares of Icon Energy as at 7:00pm (New South
Wales time) on 24 November 2020 will be entitled to attend
and vote at the AGM as a shareholder of Icon Energy
(Shareholder).

If more than one joint holder of shares is present at the AGM
(whether personally, by proxy, by attorney or by
representative) and tenders a vote, only the vote of the joint
holder whose name appears first on the register will be
counted.

2. Voting by Proxy

If you are a Shareholder entitled to attend and vote you
may appoint an individual or a body corporate as a proxy. A
proxy need not be a Shareholder of Icon Energy.

Shareholders should be aware of the voting restrictions and
exclusions specified above when appointing a person as a
proxy.

A proxy appointment form must be signed by the
Shareholder or his/her attorney or, in the case of a body
corporate, executed in accordance with section 127 of the
Corporations Act or signed by an authorised officer or
attorney. If the proxy form is signed by an attorney or by the
authorised officer of a body corporate, the power of attorney
or other authority (or a certified copy) must accompany the
form unless it has previously been provided to the Company.
If the proxy form is sent by facsimile, then any accompanying
power of attorney or other authority must be certified.

A Shareholder may appoint up to two proxies and specify the
proportion or number of votes each proxy may exercise. If
the Shareholder does not specify the proportion or number
of votes to be exercised, each proxy may exercise half of the
Shareholder’s votes.

If you wish to indicate how your proxy should vote, please
mark the appropriate boxes on the proxy form. If in respect
of any of the items of business you do not direct your proxy
how to vote, you are directing your proxy to vote as he or
she decides.

If you mark the abstain box for a particular item you are
directing your proxy to not vote on your behalf and your
shares will not be counted in computing the required majority
on a poll.

For proxies without voting instructions that are exercisable
by the Chairman, the Chairman intends to vote undirected
proxies in favour of each resolution. If you wish to appoint
the Chairman as your proxy with a direction to vote against,
or to abstain from voting on an item of business, you should
specify this by completing the appropriate ‘Against’ or
‘Abstain’ box on the proxy appointment form.

The Chairman is deemed to be appointed where a signed
proxy form is returned which does not contain the name of
the proxy or where the person appointed on the form is
absent.

3. Proxy Delivery

To be effective, the proxy appointment must be received at
the share registry of Icon Energy, in the manner stipulated,
no later than 11:00am (Queensland time) on 24 November
2020, being 48 hours before the AGM. Proxies must be
received by that time by one of the following methods:

Post: Icon Energy’s Share Registry
Computershare Investor Services Pty Limited
GPO Box 242 Melbourne
Victoria 3001 Australia

Facsimile: (within Australia) 1800 783 447
(outside Australia) +61 3 9473 2555

Delivery:  Computershare Investor Services Pty Limited
Level 1 200 Mary St Brisbane Qld 4000

Online: At www.investorvote.com.au using the secure
access information shown on your proxy form.

To be valid, a proxy appointment must be received by the
Company in the manner stipulated above. The Company
reserves the right to declare invalid any purported proxy
appointment not received in this manner.

4. \Voting by Attorney

Where a Shareholder appoints an attorney to act on his/her
behalf at the AGM, such appointment must be made by a
duly exercised power of attorney.

A proxy form and the original power of attorney (if any) under
which the proxy form is signed (or a certified copy of that
power of attorney or other authority) must be received by
Icon Energy, in the manner stipulated in Note 3 above, by no
later than 11:00am (Queensland time) on 24 November
2020 being 48 hours before the AGM.

5. Corporate Representatives

A body corporate which is a Shareholder, or which has been
appointed as a proxy, is entitled to appoint any person to act
as its representative at the AGM. The appointment of the
representative must comply with the requirements under
section 250D of the Corporations Act. The representative
should bring to the AGM a properly executed letter or other
document confirming its authority to act as a body
corporate’s representative.

6. Polls
On a poll, every Shareholder has one vote for every fully paid
ordinary share held. These Explanatory Notes have been
prepared for the information of Icon Energy’s Shareholders
in relation to the business to be conducted at Icon Energy’s
2020 AGM.
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7. Impact of COVID-19 on the Meeting

Based on the best information available to the Board at the
time of the Notice, the Board considers it will be in a position
to hold an “in-person” meeting to provide Shareholders with
a reasonable opportunity to participate in and vote at the
Meeting, while complying with the COVID-19 restrictions
regarding gatherings. The Company, however, strongly
encourages Shareholders to submit proxies prior to the
Meeting.

If the situation in relation to COVID-19 were to change in a
way that affected the position above, the Company will
provide a further update ahead of the Meeting by releasing
an announcement on the ASX market announcements
platform.

The health and safety of members and personnel, and other
stakeholders, is our highest priority.
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The purpose of the Explanatory Notes is to provide Shareholders with information that is reasonably required to decide
how to vote upon the resolutions. The Directors of Icon Energy (Directors) recommend that Shareholders read the
Explanatory Notes before determining whether or not to support the resolutions.

Consideration of Financial Statements and Report is not a resolution and will not be voted on. Resolutions 1 and 2 are
ordinary resolutions, requiring a simple majority of votes cast by Shareholders entitled to vote on each resolution.
Resolution 4 is a special resolution requiring 75% of the votes cast by Shareholders entitled to vote on the resolution to
be in favour of the resolution to be passed.

Consideration of Reports

The Financial Statements, Directors’ Report and Independent Audit Report of lcon Energy for the Financial Year will be
put before the meeting.

Following the consideration of the Reports, Shareholders will be provided with the opportunity to ask questions about or
comment on the Reports.

The Company has invited Shareholders to submit written questions for discussion at the AGM. A summarised list of written
questions, if any, submitted by Shareholders to the Company and the Auditor will be made available at the start of the
AGM and any written answer tabled by the Auditor at the AGM will be made available as soon as practicable after the
AGM.

Resolution 1: Remuneration Report

Section 250R of the Corporations Act requires the Shareholders to vote on a non-binding advisory resolution that the
Remuneration Report (Remuneration Report Resolution) be adopted.

If there is a vote of 25% or more against the Remuneration Report at the 2020 AGM, and another vote of 25% or more at
the 2021 AGM, then a resolution will be put at the 2021 AGM to put the Board (other than the Managing Director) up for
re-election (Spill Resolution). If the Spill Resolution passes, then the Company must hold a Spill Meeting within 90 days
at which all Directors (other than the Managing Director) who were Directors at the time the Remuneration Report that
received the second strike will retire and may resubmit themselves for re-election.

The Remuneration Report details the remuneration policy for the Company and reports the remuneration arrangements
for KMP’s and other Icon Energy employees. The Remuneration Report is set out on pages 29 to 34 in the Company’s
2020 Annual Report. The Report can also be viewed in the “Investor Centre” section of the Company’s website

(www.iconenergy.com).

The Board believes that the Company’s remuneration arrangements, as set out in the 2020 Remuneration Report, are fair,
reasonable and appropriate and support the strategic direction of the Company.

The voting exclusion statement for this resolution is set out on page 2 of this Notice of Meeting.
Board Recommendation

The Directors recommend Shareholders vote in favour of this advisory resolution.

Resolution 2: Re-election of Mr Raymond James

Article 70(1)(b) of the Company’s Constitution requires that one third of the Directors retire from office and are eligible for
re-election. Article 70(3) further states that any Director retiring is eligible for re-election without needing to give any prior
notice of an intention to resubmit for re-election and holds office until the end of the meeting at which he retires.

Similarly, ASX Listing Rule 14.4 requires that a Director (except the Managing Director) appointed as an addition to the
board must not hold office (without re-election) past the next Annual General Meeting of the entity.

To this end, ASX Listing Rule 14.5 requires that an entity with Directors hold an election of Directors each year.
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In accordance with the Listing Rules and the Company’s Constitution, Mr James retires, and being eligible, offers himself
for re-election as a Director.

Mr Raymond James
Mr James was the Managing Director of Icon Energy Limited and its subsidiaries since 1993 until 31 December 2019. He

remains an elected Director of Icon Energy Limited and its subsidiary companies and will continue to hold that office but is
required to retire by rotation at the 2020 AGM with a right to seek re-election.

Ray has over 40 years experience in the petroleum industry in Australia, USA, Indonesia, South East Asia, Middle East
and Russia. He worked with Chevron in Perth and Houston from 1969-74 and with Gulf Oil from 1974-80. He was the
Managing Director of Australian Hydrocarbons from 1980-81 and the Managing Director of Omega Oil from 1987-91.

Ray was a Director of Australian Petroleum Production & Exploration Association Ltd (APPEA) from 1999-2007 and Vice
Chairman of APPEA from 2003-2005.

Ray is a Fellow of the Australian Institute of Management. He is a Fellow of the Australian Institute of Company Directors
and past Vice Chairman of the Gold Coast Committee. Ray is a member of the Advisory Council of the Griffith University,
School of Business.

Board Recommendation

The Directors, with Mr James abstaining, recommend Shareholders vote in favour of Mr James’ re-election.

Resolutions 3: Re-election of Mr Howard Lu

Article 70(1)(b) of the Company’s Constitution requires that one third of the Directors retire from office and are eligible for
re-election. Article 70(3) further states that any Director retiring is eligible for re-election without needing to give any prior
notice of an intention to resubmit for re-election and holds office until the end of the meeting at which he retires.

Similarly, ASX Listing Rule 14.4 requires that a Director (except the Managing Director) must not hold office (without re-
election) past the third Annual General Meeting following the Director's appointment, or three years, whichever is longer.

To this end, ASX Listing Rule 14.5 requires that an entity with Directors hold an election of Directors each year.

In accordance with the Listing Rules and the Company’s Constitution, Mr Lu retires, and being eligible, offers himself for
re-election as a Director.

Mr Howard Lu

Mr Howard Lu was appointed to the Board on 7 January 2011 as a Non-Executive Director of lcon Energy Limited.
Howard is currently the Executive Chairman of a number of Chinese based companies, including Shin Zu Shing Precision
Electronic (Suzhou) Co., Ltd, Ningbo Chang Shing Precision Electronic Co. Ltd and Zhi Qun Precision Electronic (Suzhou)
Co. Ltd and the Vice Chairman of Qingyuan China Datang Real Estate Development Co., Ltd. He has previously also been
the Senior Executive of Shin Zu Shing Co., Ltd.

As Senior Executive of Shin Zu Shing Co.,Ltd (SZS) manufacturer of precision wire and planar springs for medical
apparatus, mechanical equipment and electronic products, Howard expanded SZS’s business in China and has
established four factories in Suzhou, Shenzhen and Ningbo. He has managed all SZS business operations in China since
2002 and now SZS has a market capital of AUD $646,278,715 as of 29 August 2017.

Howard has extensive business interests in China and elsewhere overseas. He is extremely well connected with Chinese
energy and resources companies, including LNG importers. He is an Australian citizen. Howard Lu is Icon Energy’s third
largest shareholder as of 29 August 2017, holding 16,068,181 fully paid ordinary shares in the Company.

Board Recommendation

The Directors, with Mr Lu abstaining, recommend Shareholders vote in favour of Mr Lu’s Re-election.
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Resolution 4: Approval to issue and Additional 10%

of the issued Capital of the Company over a 12
month period pursuant to Listing Rule 7.1A

Introduction

Pursuant to Resolution 4, the Company is seeking shareholder approval to issue an additional 10% of issued capital over
a 12 month period pursuant to Listing Rule 7.1A. If passed, this resolution will allow the Company to allot and issue up to
the number of new Equity Securities calculated in accordance with Listing Rule 7.1A.2 (Placement Securities) each at an
issue price of at least 75% of the volume weighted average price (VWAP) for the Company’s Equity Securities in that class
(calculated over the last 15 days on which trades in the Equity Securities are recorded immediately before the date on
which the price at which the Placement Securities are to be issued is agreed, or if the Placement Securities are not issued
within 5 trading days of that date, the date on which the Placement Securities are issued) (Issue Price).

This approval is sought pursuant to Listing Rule 7.1A. Under Listing Rule 7.1A small and mid cap listed entities that meet
the eligibility threshold and have obtained the approval of their ordinary shareholders by special resolution at the annual
general meeting, are permitted to issue an additional 10% of issued capital over a 12 month period from the date of the
annual general meeting (Additional 10% Placement).

The Additional 10% Placement under Listing Rule 7.1A is in addition to the ability of the Company to issue 15% of its
issued capital without shareholder approval over a 12 month period pursuant to Listing Rule 7.1.The Company may issue
the Placement Securities to raise funds for the Company (further details of which are set out below).

Funds raised from the issue of Placement Securities, if undertaken, would be applied towards the funding of capital
expenditure associated with the Company’s exploration programs, expenses associated with the issue of Placement
Securities and/or general working capital.

Board Recommendation

The Directors of the Company unanimously recommend that Shareholders vote in favour of Resolution 4.

Regulatory Requirements
Listing Rule 7.1A

General
Eligibility

An entity is eligible to undertake an Additional 10% Placement if at the time of its annual general meeting it has a market
capitalisation of $300 million or less and it is not included in the S&P/ASX300 Index.

For illustrative purposes only, on 8 October 2019 the Company’s market capitalisation was $14,342,557 based on the
Closing Trading Price on that date. The calculation of market capitalisation will be based on the Closing Price of the Shares,
on the last Trading Day on which trades in the Shares were recorded before the date of the AGM, multiplied by the number
of Shares on issue (excluding restricted securities and securities quoted on a deferred settlement basis).

The Company is also not included in the S&P/ASX300 Index as at the time of this AGM, however, it should be noted that
the S&P/ASX300 Index is rebalanced twice a year in March and September.

The Company is therefore an Eligible Entity and able to undertake an Additional 10% Placement under Listing Rule 7.1A.

In the event that the Company for any reason ceases to be an Eligible Entity after the Company has already obtained
Shareholders’ approval pursuant to this Resolution 4, the approval obtained will not lapse and the Company will still be
entitled to issue the Placement Securities for 12 months from the date of the AGM.

1. Special Resolution

Listing Rule 7.1A requires this Resolution 4 to be passed as a Special Resolution, which means that it must be passed by
at least 75% of the votes cast by members entitled to vote on the resolution. Pursuant to Listing Rule 7.1A, no Placement
Securities will be issued until and unless this Special Resolution is passed at the Meeting.

2. Shareholder approval
The ability to issue the Placement Securities is conditional upon the Company obtaining Shareholder approval by way of
a Special Resolution at the Meeting.
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10% Placement Period — Listing Rule 7.1A.1
Assuming Resolution 4 is passed, Shareholder approval of the Additional 10% Placement under Listing Rule 7.1A is valid
from the date of the AGM and expires on the earlier to occur of:

1. the date that is 12 months after the date of the AGM; or
2. the 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 11.2 (disposal of main undertaking),

or such longer period if allowed by ASX.

If approval is given for the issue of the Placement Securities then the approval will expire, on 25 November 2021, unless
Shareholder approval is granted pursuant to Listing Rules 11.1.2 or 11.2 prior to that date.

Calculation for Additional 10% Placement — Listing Rule 7.1A.2

Listing Rule 7.1A.2 provides that Eligible Entities which have obtained shareholder approval at an annual general meeting
may issue or agree to issue, during the 12 month period after the date of the annual general meeting, a number of Equity
Securities calculated in accordance with the following formula:

(AxD)-E
A is the number of ordinary securities on issue 12 months before the date of issue or agreement:

1. plus the number of fully paid ordinary securities issued in the 12 months under an exception in Listing Rule 7.2;

2. plus the number of partly paid ordinary securities that became fully paid in the 12 months;

3. plus the number of fully paid ordinary securities issued in the 12 months with approval of holders of ordinary securities
under Listing Rules 7.1 or 7.4. [Note: This does not include an issue of fully paid ordinary securities under the entity’s

15% placement capacity without Shareholder approval;
4. less the number of fully paid ordinary securities cancelled in the 12 months.

D is 10 percent.

E is the number of Equity Securities issued or agreed to be issued under Listing Rule 7.1A.2 in the 12 months before the
date of the issue or agreement to issue that are not issued with the approval of shareholders under Listing Rules 7.1 or
7.4.

Listing Rule 7.1A.3

1. Equity Securities
Any Equity Securities issued under the Additional 10% Placement must be in the same class as an existing quoted class
of Equity Securities of the Company.

As at the date of this Notice of Meeting, the class of Equity Securities in the Company quoted on the ASX are ordinary.
The Company presently has 597,606,938 Shares on issue as at the date of this Notice of Meeting.

2. Minimum Issue Price
The issue price for the Placement Securities issued under Listing Rule 7.1A must be not less than 75% of the VWAP of
Equity Securities in the same class calculated over the 15 Trading Days immediately before:

o the date on which the price at which the relevant Placement Securities are to be issued is agreed; or
e if the relevant Placement Securities are not issued within 5 Trading Days of the date in paragraph above, the date
on which the relevant Placement Securities are issued.

Information to be given to ASX — Listing Rule 7.1A.4

If Resolution 4 is passed and the Company issues any Placement Securities under Listing Rule 7.1A, the Company will

give to ASX:

1. alist of allottees of the Placement Securities and the number of Placement Securities allotted to each (this list will not
be released to the market); and

2. the following information required by rule 3.10.5A, which will be released to the market on the date of issue:
e details of the dilution to the existing holders of Equity Securities caused by the issue;
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e where the Equity Securities are issued for cash consideration, a statement of the reasons why the Company
issued the Equity Securities as a placement under rule 7.1A and not as (or in addition to) a pro rata issue or other
type of issue in which existing Shareholders would have been eligible to participate;

e details of any underwriting arrangements, including any fees payable to the underwriter; and

e any other fees or costs incurred in connection with the issue.

Listing Rule 7.1 and 7.1A

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to the entity’s 15% placement
capacity under Listing Rule 7.1. At the date of this Notice, the Company has on issue 597,606,938 Shares. The Company
will have the capacity to issue the following Shares on the date of the Meeting:

1. 89,641,041 Shares under Listing Rule 7.1; and
2. subject to Shareholder approval being obtained under Resolution 59,760,694 Shares under Listing Rule 7.1A.

The actual number of Equity Securities that the Company will have the capacity to issue under Listing Rule 7.1A will be
calculated at the date of issue of the Equity Securities in accordance with the formula prescribed in Listing Rule 7.1A.2 (as
described on the previous page).

Specific Information required by Listing Rule 7.3A

1. Minimum Price of securities issued under Listing Rule 7.1A — Listing Rule 7.3A.1

Pursuant to and in accordance with Listing Rule 7.1A.3, the Placement Securities issued pursuant to approval under Listing
Rule 7.1A must have an issue price of not less than 75% of the VWAP for the Equity Securities over the 15 Trading Days
immediately before:

¢ the date on which the price at which the Placement Securities are to be issued is agreed; or
o if the Placement Securities are not issued within 10 Trading Days of the date in paragraph above, the date on which
the Placement Securities are issued.

The Company will disclose to the ASX the issue price on the date of issue of the Placement Securities.

Risk of economic and voting dilution — Listing Rule 7.3A.2

As provided by Listing Rule 7.3A.2, if Resolution 4 is passed and the Company issues the Placement Securities, there is

a risk of economic and voting dilution to the existing Shareholders. The Company currently has on issue 597,606,938

Shares. The Company could issue 59,760,694 Shares on the date of the Meeting (however, it is important to note that the

exact number of Equity Securities which may be issued will be calculated in accordance with the formula contained in

Listing Rule 7.1A.2 details of which are set out above). Any issue of Placement Securities will have a dilutive effect on

existing Shareholders.

There is a specific risk that:

1. the Market Price for the Company’s Equity Securities may be significantly lower on the date of the issue of any
Placement Securities than it is on the date of the Meeting; and

2. the Placement Securities may be issued at a price that is at a discount to the Market Price for the Company’s Equity
Securities on the issue date which may have an effect on the amount of funds raised by the issue or the value of the
Placement Securities.

As required by Listing Rule 7.3A.2, Table 1 on the next page, shows the potential economic and voting dilution effect, in
circumstances where the issued capital has doubled and the Market Price of the Shares has halved. Table 1 also shows
additional scenarios in which the number of issued Shares has increased, and the Market Price of the Shares has
decreased.

10
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Table 1

Issued Share
capital

*Variable A 0.012 0.024 0.048

10 % Voting
Dilution

50% decrease in Market Price Current Market Price 100% increase in Market Price

10 % Voting Capital 10 % Voting

Dilution Raised Dilution Capital Raised

Capital Raised

Present issued
Share Capital =
597,606,398
Shares

59,760,694 $717,128.33 59,760,694 $1,434,256.66 59,760,694 $2,868,513.31

50% Increase in
Share Capital =
896,410,407
Shares

89,641,041 $1,075,692.49 | 89,641,041 $2,151,384.98 89,641,041 $4,302,769.97

100% Increase in
Share Capital =
1,195,213,876
Shares

119,521,388 $1,434,256.66 | 119,521,388 $2,868,513.31 119,521,388 $5,737,026.62

Assumptions and explanations

e  The Market Price is $0.024 based on the closing price of the Shares on ASX on 8 October 2020.

e The above table only shows the dilutionary effect based on the issue of the Placement Securities and not any Shares
issued under the 15% under Listing Rule 7.1.

e The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the time of
issue. It shows the number of shares that the Company’s share capital will increase by.

e The Company issues the maximum number of Placement Securities.

e The Issued Share Capital has been calculated in accordance with the formula in Listing Rule 7.1A(2) as at 8 October
2020.

e The issue price of the Placement Securities used in the table is the same as the Market Price and does not take into
account the discount to the Market Price (if any).

e The Issued Share Capital does not take into account any vesting of any Performance Rights.

e *Variable A is the issued capital of the Company.

o The table above does not show the potential dilutionary effect to a particular shareholder.

Final date for issue — Listing Rule 7.3A.3

As required by Listing Rule 7.3A.3, the Company will only issue and allot the Placement Securities during the 12 months
after the date of this Meeting which the Company anticipates will end on 26 November 2021. The approval under Resolution
4 for the issue of the Placement Securities will cease to be valid in the event that Shareholders approve a transaction
under Listing Rule 11.1.2 (a significant change to the nature or scale of activities of the Company) or Listing Rule 11.2 (the
disposal of the main undertaking of the Company) before the anniversary of the AGM.

Purpose - Listing Rule 7.3A.4

As noted above, the purpose for which the Placement Securities may be issued include to raise funds for the Company
(further details of which are set out below). Funds raised from the issue of Placement Securities, if undertaken, would be
applied towards the funding of capital expenditure associated with the Company’s exploration programs, expenses
associated with the issue of Placement Securities and/or general working capital.

Company’s Allocation Policy — Listing Rule 7.3A.5

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

1. the methods of raising funds that are available to the Company, including but not limited to, rights issue or other issue
in which existing Shareholders can participate;
2. the effect of the issue of the Placement Securities on the control of the Company;
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3. the financial situation and solvency of the Company; and
4. advice from corporate, financial and broking advisers (if applicable).

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

Further, if the Company is successful in acquiring new assets or investments for which Placement Securities are issued
as consideration, it is likely that the allottees of some of the Placement Securities will be the vendors of the new assets or
investments.

Company previously obtained shareholder approval under listing rule 7.1A

The Company previously obtained Shareholder approval under Listing Rule 7.1A at the 2019 Annual General Meeting.
The Company has not issued any equity securities under either Listing Rule 7.1 or Listing Rule 7.1A since this approval.
Voting Exclusion Statement

A voting exclusion statement is included in the Notice of Meeting at Page 2. At the date of the Notice of Meeting, the
proposed allottees of any Placement Securities are not as yet known or identified. In these circumstances (and in
accordance with the note set out in Listing Rule 14.11.1 relating to Listing Rules 7.1 and 7.1A), for a person’s vote to be
excluded, it must be known or expected that that person will participate in the proposed issue, or that the person 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). Where it is not known or expected who will participate in the proposed issue (as is the case in
respect of the Placement Securities), there is no reason to exclude their votes and Shareholders must consider the
proposal on the basis that they may or may not get a benefit and that it is possible that their holding will be diluted.

Interpretation

Equity Securities has the meaning given to that term in the Listing Rules.
Market Price has the meaning given to that term in the Listing Rules.

Special Resolution means a resolution:
(a) of which notice has been given as set out in paragraph 249L(1)(c) of the Corporations Act; and

(b) that has been passed by at least 75% of the votes cast by members entitled to vote on the resolution.

12
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Enquiries

Investors who wish to enquire about any matter relating to their Icon Energy shares are invited to contact the share registry:
Computershare Investor Services Pty Limited

GPO Box 2975

Melbourne VIC 3001
Website: https://www-au.computershare.com/Investor/contact

All other enquiries relating to Ilcon Energy shares can be directed to:
Investor Relations

Icon Energy Limited

1301/1 Lake Orr Drive, Varsity lakes

Queensland 4227 Australia

Telephone: +61 7 5554 7111 Facsimile: +61 7 5554 7100

Email: contact@iconenergy.com

Website

The 2020 Annual Report can be accessed on the Company’s website at www.iconenergy.com

13


https://www-au.computershare.com/Investor/contact
http://www.iconenergy.com/

Need assistance?

Phone:
1300 850 505 (within Australia)

+61 3 9415 4000 (outside Australia)

& ICon

ABN 61 058 454 569

Online:
www.investorcentre.com/contact

ICN

MR SAM SAMPLE
FLAT 123

123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE

SAMPLEVILLE VIC 3030 v YOUR VOTE IS IMPORTANT

For your proxy appointment to be effective it
must be received by 11:00am (Queensland
time) Tuesday, 24 November 2020.

Proxy Form

How to Vote on Items of Business Lodge your Proxy Form: XX
All your securities will be voted in accordance with your directions.

Online:
APPOINTMENT OF PROXY

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

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

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

A proxy need not be a securityholder of the Company.

SIGNING INSTRUCTIONS FOR POSTAL FORMS

Individual: Where the holding is in one name, the securityholder must sign.

Joint Holding: Where the holding is in more than one name, all of the securityholders 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 form when you return it.

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

Use your computer or smartphone to
appoint your proxy and vote at
www.investorvote.com.au or scan your
personalised QR code below using your
smartphone.

Your secure access information is

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

9 PLEASE NOTE: For security reasons it

is important that you keep your SRN/HIN
confidential.
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M&?A,]I\ZA:SSAMPLE D Change of address. If incorrect,
mark this box and make the

}2H3ESSAAI\Q/IPFI’_IFESI:II—I|ELE ET correction in the space to the left.

SAMPLE ESTATE Securityholders sponsored by a

SAMPLEVILLE VIC 3030 broker (reference number

commences with ‘X’) should advise

your broker of any changes. I 9999999999 I N D
- Proxy Fo rm Please mark to indicate your directions

m Appoint a Proxy to Vote on Your Behalf XX

I/We being a member/s of lcon Energy Limited hereby appoint

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

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Icon Energy Limited to be held in the Augusta Room at the
Lakelands Golf Club, 100 Lakelands Drive, Merrimac QLD 4226 on Thursday, 26 November 2020 at 11:00am (Queensland time) and at any
adjournment or postponement of that meeting.

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where |/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Item 1 (except where |/we have indicated a different voting intention in step 2) even though Item 1 is connected directly or indirectly with the
remuneration of a member of key management personnel, which includes the Chairman.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Item 1 by marking the appropriate box in step 2.

= PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
m Items of Business 4 ¢ N otting th ¢

behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

ORDINARY BUSINESS For  Against Abstain

1 Adoption of Remuneration Report

2  Re-election of Mr Raymond James as a Director

3 Re-election of Mr Howard Lu as a Director

SPECIAL BUSINESS

Approval to issue an additional 10% of the issued capital of the Company over a 12 month period pursuant to
Listing Rule 7.1A

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

m Sig nature of Secu rityho|der(s) This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

I

Sole Director & Sole Company Secretary  Director Director/Company Secretary Date

Update your communication details (Optional) By providing your email address, you consent to receive future Notice
Mobile Number Email Address of Meeting & Proxy communications electronically

B 'cN 266214A %ﬁ Computershare =
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