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RTG MINING INC.
DIRECTORS’ REPORT

The Directors of RTG Mining Inc. (“the Company” or “RTG”) present their report on the consolidated entity
consisting of RTG and the entities it controlled during the year ended December 31, 2020 (the “Consolidated Entity”
or “the Group”). The Company’s functional and presentation currency is USD ($).

A description of the Company’s operations and its principal activities is included on page 7.

DIRECTORS AND COMPANY SECRETARY

The names, qualifications and experience of the Directors and Company Secretary in office during the period and
until the date of this report are as follows:

Name Position Appointment date
Michael J Carrick Chairman March 28, 2013
Justine A Magee President and Chief Executive Officer March 28, 2013
Robert N Scott Non-Executive Lead Director March 28, 2013
Phillip C Lockyer Non-Executive Director March 28, 2013
David A Cruse Non-Executive Director March 28, 2013
Sean M Fieler Non-Executive Director October 12, 2020
Ryan R Eadie Company Secretary October 2, 2017

The names, qualifications, experience and special responsibilities of the Directors are as follows:

Michael J Carrick (B.Comm B.Acc ACA)
Chairman

Mr. Carrick joined RTG’s Board of Directors in March 2013. Mr. Carrick served as Chief Executive Officer (“CEO”)
of CGA Mining Limited (“CGA”), until the merger with B2Gold Corp. (“B2Gold”) in January 2013. CGA developed
the Masbate Gold Mine in the Philippines.

Mr. Carrick was previously Executive Chairman of AGR Limited, the entity which owned and developed the Boroo
Gold Project in Mongolia, and before that was CEO of Resolute Mining Limited.

Before entering the mining industry Mr. Carrick was a senior partner in one of the largest professional services
firms.

Justine A Magee (B.Comm ACA)
President and Chief Executive Officer

Ms. Magee was appointed the CEO of the Company in March 2013 and does not hold directorships in any other
listed company. She was formerly with Arthur Andersen and a Director of AGR Limited and Director and Chief
Financial Officer (“CFQ”) of CGA (January 2004 to January 2013).

She has extensive experience in the resource sector also having headed the corporate and finance areas for
Resolute Mining Limited for 6 years and CGA for 9 years.

Ms. Magee’s principal responsibilities are commercial with a focus on the development of the existing asset portfolio
and execution of new business opportunities in the resources sector while also managing the key stakeholder
relationships.



RTG MINING INC.
DIRECTORS’ REPORT

DIRECTORS AND COMPANY SECRETARY - continued

Robert N Scott
Non-Executive Lead Director

Mr. Scott was appointed a Non-Executive Director of the Company in March 2013. He is a Fellow of the Institute
of Chartered Accountants in Australia with over 35 years’ experience as a corporate advisor. Mr. Scott is a former
senior partner of the international accounting firms of KPMG and Arthur Andersen.

Mr. Scott is the Chair of the RTG Risk and Audit, Disclosure and Remuneration and Nomination Committees, and
was appointed Non-Executive Lead Director on October 30, 2015.

Other current directorships:
Castillo Copper Limited appointed December 2018
Twenty Seven Co Ltd appointed April 2019

Former directorships in the last 3 years:
Sandfire Resources Ltd appointed 2010 and resigned December 2020
Resimac Group Ltd (formerly Homeloans Limited) appointed 2000 and resigned November 2018

Phillip C Lockyer
Non-Executive Director

Mr. Lockyer was appointed a Non-Executive Director of the Company in March 2013. He is a Mining Engineer and
Metallurgist with more than 40 years’ experience in the mining industry, with an emphasis on gold and nickel, in
both underground and open pit mining operations. Mr. Lockyer was employed by WMC Resources for 20 years
reaching the position of General Manager of Western Australia responsible for that company’s gold and nickel
divisions.

Mr. Lockyer is a member of the Risk and Audit, Disclosure and Remuneration and Nomination Committees.

Other current directorships:
GR Engineering Services Limited appointed December 2016

Former directorships in the last 3 years:
Swick Mining Services Limited appointed February 2008 and resigned November 2019

David A Cruse
Non-Executive Director

Mr. Cruse was appointed a Non-Executive Director of the Company in March 2013. He has had a long career in
commerce and finance. He was a stockbroker for over 20 years, where he held senior management positions and
directorships in the stockbroking industry, with particular focus on capital markets. Recently, Mr. Cruse has been
involved in the identification and commercialisation of a number of resource (including oil and gas) projects.

Mr. Cruse is a member of the Risk and Audit, Disclosure and Remuneration and Nomination Committees.

Former directorships in the last 3 years:
Odyssey Energy Limited appointed October 2008 and resigned March 2021

Sean M Fieler
Non-Executive Director

Mr. Fieler was appointed as a Non-Executive Director of the Company on October 12, 2020. He is the CIO and
president of Equinox Partners Investment Management, a Connecticut-based money manager. He joined Equinox
Partners in 1995 after graduating from Williams College. For the past twenty years, he has built a track record as
an investor in precious metals mining and emerging markets equities.



RTG MINING INC.
DIRECTORS’ REPORT

DIRECTORS AND COMPANY SECRETARY - continued

Ryan R Eadie (B.Comm CA AGIA ACIS)
Company Secretary and Interim Chief Financial Officer

Mr. Eadie is a qualified Chartered Accountant (CA ANZ) with a Bachelor of Commerce from the University of
Western Australia and has over 10 years of experience in a range of financial roles with Australian and international
companies. Mr. Eadie also holds a Graduate Diploma of Applied Corporate Governance issued by, and is an
Associate of, the Governance Institute of Australia.

Mr. Eadie is the Interim Chief Financial Officer of RTG and was appointed Company Secretary in 2017.

DIRECTORS’ INTERESTS

The relevant interest of each Director in the shares, warrants and options over such instruments issued by the
companies within the Group and other related bodies corporate, as notified by Directors to the Australian Securities
Exchange (“ASX”) in accordance with s205G(1) of the Corporations Act 2001, at the date of this report is as follows:

) Interest in Securities at the date of this report
Director

Shares !
Michael J Carrick 8,024,024
Justine A Magee 7,481,089
Robert N Scott 1,580,770
Phillip C Lockyer 565,385
David A Cruse 1,894,280
Sean M Fieler 116,430,032
1 “Shares” means fully paid shares in the capital of the Company.

CORPORATE INFORMATION

RTG was incorporated on December 27, 2012 and is domiciled in the British Virgin Islands. The Company’s
registered address is Sea Meadow House, Blackburne Highway, PO Box 116 Road Town, Tortola, British Virgin
Islands. Its shares are publicly traded on the ASX and the Toronto Stock Exchange (“TSX”).

CORPORATE GOVERNANCE STATEMENT

RTG’s Corporate Governance Statement has been released as a separate document and is located on the
Company’s website at the following link: www.rtgmining.com
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RTG MINING INC.
DIRECTORS’ REPORT

MEETINGS OF DIRECTORS

The following table sets out the number of meetings of the Company's Directors held during the financial year
ended December 31, 2020 and the number of meetings attended by each Director. There were three committees
of Directors in existence during the financial year, these being, the Risk and Audit Committee, Remuneration and
Nomination Committee and the Disclosure Committee. We refer you to our Corporate Governance Statement for
more information.

Committee Meetings %Lz(iitr?;’ Risk and Audit aFralznl]\ll:)r:ﬁirr?:t?(;‘n Disclosure
Number of meetings held 6 4 2 1
Number of meetings attended

Michael J Carrick 5 N/A N/A N/A
Justine A Magee 4 N/A N/A N/A
Robert N Scott 6 4 2

Phillip C Lockyer 6 4

David A Cruse 6 4 2

Sean M Fieler * 1 N/A N/A N/A

1 Mr Fieler was only eligible to attend one meeting during the year subsequent to his appointment to the Board of

Directors on October 12, 2020.

PRINCIPAL ACTIVITIES

The principal activity of the Consolidated Entity during the course of the year included the Company’s focus on
mineral exploration and development through its investment in its Philippines Associates, a proposal with a
landowner led consortium to secure an exploration licence at the high tonnage copper-gold Panguna Project within
the Autonomous Region of Bougainville, Papua New Guinea (“PNG”), exploration and development activities of
the Company’s 90% interest in the Chanach Project in the Kyrgyz Republic, as well as investigating a number of
new business development opportunities. At the date of this report the Company’s main project is the Mabilo Project
in the Philippines. There have been no significant changes in the nature of principal activities of the Consolidated
Entity during the year other than as disclosed in the “Significant Changes in the State of Affairs” section of the
Directors’ Report.

EMPLOYEES

2020 2019

The number of full-time equivalent people employed by the
Consolidated Entity (including consultants).

REVIEW OF OPERATIONS AND RESULTS
Philippines Interests

RTG holds a 40% interest in Mt. Labo Exploration and Development Corporation (“Mt. Labo”) which holds the high-
grade Copper and Gold Mabilo Project in the Philippines. During the year, Mt. Labo received written confirmation
that the Mines and Geosciences Bureau (“MGB”) had approved the expansion of the current Mineral Production
Sharing Agreement (“MPSA”) No. MLC-MRD-459 for the Nalesbitan Project to include the Mabilo Project, which
has already secured an approved Declared Mine Feasibility Study and Environmental Clearance certificate.

On August 21, 2020, the Tribunal handed down a favourable Final Award to Mt. Labo in the international arbitration
against Galeo Equipment Corporation (“Galeo”) in the Singapore International Arbitration Centre (“SIAC”). Mt. Labo
prevailed on all matters considered important including a determination that the Joint Venture Agreement (“JVA”)
with Galeo was validly terminated, the compromise agreement was validly rescinded, Galeo is not entitled to any
shares in Mt. Labo, Galeo was not a co-permittee of the Mt. Labo Exploration Permit and Galeo is not the operator
of the project. The Tribunal ordered Galeo to pay damages of approximately US$18.6m (plus interest at 6% from
various dates, currently in the order of US$4.6 million) and legal costs, including the Tribunal's fees of
approximately S$7.45m. That represents a total monetary award in favour of Mt. Labo of approximately A$31.4
million plus interest of approximately A$5.9 million, as at December 31, 2020.
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DIRECTORS’ REPORT

REVIEW OF OPERATIONS AND RESULTS - continued
Philippines Interests - continued

On December 10, 2020, the Company announced that the Regional Trial Court of Quezon City in the Philippines
had dismissed the Petition for Refusal of Recognition and Enforcement of a Foreign Arbitral Award (“Refusal
Petition”) with prayer for issuance of a Writ for Preliminary Injunction (“Application for Injunction”) filed by Galeo
against Mt. Labo, with respect to the enforcement of the SIAC Final Award in the Philippines. The Order recognised
that the requisites at law for the issuance of a writ of injunction were absent, and that the Refusal Petition, and
consequentially the Application for Injunction, failed on jurisdictional grounds. Galeo continues to pursue legal
avenues in the Philippines and Singapore to set aside the SIAC Final Award or avoid enforceability in the
Philippines however Mt. Labo’s counsel advise that in their opinion there is not a valid legal basis for the
applications.

Having secured the Mining Permit and successful Final Award in the SIAC matter, Mt. Labo has received a number
of debt finance and offtake term sheets that will 100% finance the start-up capital costs for Stage 1 of the Mabilo
Project, the Direct Shipping Operation. Progress on the ground in preparation for a commitment to development is
proceeding well with Mines and Geosciences Bureau being very supportive of the efforts to fast-track start-up of
the project.

Kyrgyz Republic Interests

RTG completed the acquisition of the majority (90%) stake in the high grade Chanach Gold and Copper Project
(“Chanach Project”) in the Kyrgyz Republic in the prior year. RTG is the manager and operator of the Chanach
Project Joint Venture company (Chanach LLC) and will solely fund operating expenditures until completion of a
Bankable Feasibility Study, at which time, funding will then be contributed on a pro-rata basis in accordance with
Chanach Project interests.

The Chanach Project Prospecting Licence was successfully converted to an Exploration Licence that was finalised
and granted during the December 31, 2020 quarter. The Exploration Licence was issued by the State Committee
of Industry, Energy and Subsoil Use of the Kyrgyz Republic.

Bougainville Interests

RTG is the nominated development partner with the joint venture company established by the Special Mining Lease
Osikaiyang Landowners Association (“SMLOLA”) and Central Exploration Pty Ltd (“Central”), in the Landowner
proposal with respect to the redevelopment of the Copper-Gold Panguna Project located in the Central Region of
the island of Bougainville, within the Autonomous Region of Bougainville (“ABG”), PNG.

On September 23, 2020, the Office of the Bougainville Electoral Commission declared a new President of
Bougainville, the Honourable Mr Ishmael Toroama. Mr Toroama was a Commander of the Bougainville
Revolutionary Army and has a strong record of promoting Peace and Independence for Bougainville, with a stated
focus on stamping out any corruption in the ABG and its public service.

The President has appointed a new Mining Minister, the Honourable Mr Rodney Osioco, who was also the head
of the Legislative Review Committee that rejected the Caballus Mining sponsored attempt to change to the
Bougainville Mining Act and strip Landowners of their rights to the minerals and lands.

The Landowners have been engaging with the new Mining Minister, who represents Central Bougainville where
Panguna is located, to progress discussions on the reopening of the mine. The Landowners have worked closely
with the Mining Minister over the last few years and welcomed and appreciated his appointment by the President.
The Landowners recently had a productive and lengthy meeting with the Mining Minister and his team where they
were advised that the Department is committed to working co-operatively with the Customary Landowners to find
a redevelopment solution for Panguna that meets all the needs of Bougainville.
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REVIEW OF OPERATIONS AND RESULTS - continued

Response to the COVID-19 Pandemic

The Company continues to assess the wide-reaching impacts of COVID-19, responding decisively on several
fronts. During the year, the Perth and Manila offices returned to normal working arrangements in compliance with
country-specific recommendations. The head office and project teams are operating at full capacity with reduced
staff and working remotely where available, which has to date been both efficient and effective. Additionally, the
Company undertook a review of costs and made significant adjustments, reducing overheads across the board.
Net loss after tax for the year ended December 31, 2020 was $6,282,546 (December 31, 2019 - Net loss after tax
of $14,026,980).

DIVIDENDS

No dividends have been declared, provided for or paid in respect of the financial year ended December 31, 2020
(2019: $nil).

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

There were no significant changes in the state of affairs of the Company during the year not otherwise disclosed
in this report of the financial statements.

LIKELY DEVELOPMENTS AND EXPECTED RESULTS

The Company is committed to further developing its current asset base and identifying new mineral exploration
and development opportunities to enhance shareholder value.

ANNUAL GENERAL MEETING

In accordance with ASX Listing Rule 3.13.1, the Company advises that it is intending to hold its 2021 Annual
General Meeting on Friday, May 28, 2021. The closing date for receipt of nominations from persons wishing to be
considered for election as director is April 9, 2021.

SIGNIFICANT EVENTS AFTER THE BALANCE DATE

No significant events have occurred subsequent to reporting date that would have a material impact on the
consolidated financial statements.
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DIRECTORS’ REPORT

REMUNERATION REPORT

This report outlines the remuneration arrangements in place for Directors and Executives of the Company and the
Group. For the purposes of this report, Key Management Personnel are defined as those persons having authority
and responsibility for planning, directing and controlling the major activities of the Group, directly or indirectly,
including any Director (Executive or otherwise) of the parent entity.

Details of Key Management Personnel
Executive Directors
Michael Carrick Chairman

Justine Magee President and Chief Executive Officer

Non-Executive Directors

Robert Scott Non-Executive Lead Director
Phillip Lockyer Non-Executive Director
David Cruse Non-Executive Director
Sean Fieler Non-Executive Director
Executives

Mark Turner Chief Operating Officer

Remuneration Governance

The Remuneration and Nomination Committee is a committee of the Board. It is primarily responsible for making
recommendations to the Board on:

e The over-arching executive remuneration framework;

e  Operation of the incentive plans which apply to Executive Directors and Executives (the Executive team),
including key performance indicators;

e Remuneration levels of Executives; and

e Non-Executive Director fees.

Their objective is to ensure that remuneration policies and structures are fair and competitive and aligned with the
long-term interests of the Company. The Company’s website contains further information on the role of this
committee.

Remuneration Policy

The remuneration policy is to ensure that the remuneration properly reflects the relevant person’s duties and
responsibilities, and that the remuneration is competitive in attracting, retaining and motivating people of the highest
quality. Given the present nature of RTG'’s business, exploration and development, the Company believes the best
way to achieve this objective is to provide Executives (including Executive Directors) with a remuneration package
consisting of fixed and variable components that reflect the person’s responsibilities, duties and personal
performance.

Remuneration Consultants

The Remuneration and Nomination Committee reviews information from external sources in relation to its existing
remuneration structure. The process of evaluation has remained in-house and informal during the year, with two
reviews of the Board, employees and Directors undertaken during the year.

Non-Executive Director Remuneration

The Board seeks to set aggregate remuneration at a level that provides the Company with the ability to attract and
retain Directors of the highest calibre, whilst incurring a cost that is acceptable to shareholders. Each Director
generally receives a fee for being a Director of the Company. The ASX Listing Rules specify that the aggregate
remuneration of Non-Executive Directors shall be determined from time to time by a general meeting. An amount
not exceeding the amount determined is then divided between Directors as agreed. The aggregate Non-Executive
Director's remuneration including 9.5% superannuation guarantee is currently A$300,000 ratified at a general
meeting on April 10, 2015.

10
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REMUNERATION REPORT - continued
Executive Remuneration
Fixed Remuneration

Fixed remuneration consists of base remuneration (which is calculated on a total cost basis), as well as employer
contributions to superannuation funds.

Arrangements put in place by the Board of Directors to monitor the performance of the Consolidated Entity’s
Executives includes annual performance appraisals incorporating analysis of key performance indicators with each
individual to ensure that the level of reward is aligned with respective responsibilities and individual contributions
made to the success of the Company.

Remuneration levels are reviewed as required by the Remuneration and Nomination Committee on an individual
contribution basis. This incorporates analysis of key performance indicators with each individual to ensure that the
level of reward is aligned with respective responsibilities and individual contributions made to the success of the
Company.

Variable Remuneration — Short Term Incentive (“STI”)

Objective

The objective of the STI program is to link the achievement of the Group’s operational targets with the remuneration
received by the Executives charged with meeting those targets. The total STI amount available is at the discretion
of the Board, however it is set at a level so as to provide sufficient incentive to the Executive to achieve the
operational targets and such that the cost to the Company is reasonable in the circumstances.

Structure

Actual STI payments granted to each Executive depend on the extent to which key Group objectives are met. The
objectives typically consist of financial and non-financial, corporate and individual measures of performance.
Typically included are measures such as contribution to financing and capital raising objectives, risk management
and relationship management with key stakeholders. These measures were chosen as they represent the key
drivers for the short-term success of the business and provide a framework for delivering long term value.

STI payments are made at the discretion of the Board and Remuneration and Nomination Committee. Amounts
are determined in line with the extent to which a key business objective has been met and the individual's
responsibilities and contribution. The process occurs shortly after the key objective has been met and payments
are delivered as a cash bonus upon approval, in order to closely align the achievement and reward.

STI Bonus for December 31, 2020 Financial Period and for December 31, 2019 Financial Year

For December 31, 2020 and December 31, 2019 financial period’s there were no STI payments made to
Executives. No STI bonus amounts have been forfeited during the December 31, 2020 and December 31, 2019
financial years. STI payments are made at the discretion of the Board and Remuneration and Nomination
Committee.

Variable Remuneration — Loan Funded Share Plan (“LFSP” or “the Plan”)

Objective

The objective of the Plan is to provide a mechanism for the Company to invite Executives (including Directors of
the Company) to subscribe for shares in the Company, using financial assistance provided by the Company.
Shareholders approved the LFSP on May 23, 2018.

Structure

An invitation to subscribe for shares is provided to Executives with shares delivered in the form of loan funded
shares under the Plan. Shares are granted to Executives based on their role and responsibilities. The shares may
be granted on varying vesting terms designed to align the individuals’ role and responsibilities with the vesting
terms. Shares granted as remuneration are determined as part of the overall review of performance and
compensation. Criteria which are measured included relative share price performance over the period leading up
to their grant. Details of LFSP shares granted and the value of shares granted, sold and lapsed during the year are
set out in the tables following.

The Company does take into account overall share price performance in determining Executive compensation

amounts, however, share price performance is just one of the many factors, as discussed above, that the Company
takes into consideration.

11
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Overview of Company performance

2015 2016 2017 2018
Net loss after tax US$'000 9.2 85.5 11.4 27.6
Share price at year end (ASX) A$ 0.34 0.22 0.25 0.12

Service Agreements

2019 2020
14.0 6.2
0.09 0.21

In relation to Directors and Executives, in the case of serious misconduct, employment may be terminated without
notice, with no entitlement to termination payment other than remuneration prorated up to and including the date
of termination. The Executive Directors have a reciprocal twelve month notice of termination clause and these
contracts are for 3 years to February 1, 2022. Mr. Turner has a 3-year contract to November 15, 2022 with a 6-
month termination clause. Details of the nature and amount of each element of the emolument of each Director
and Key Management Personnel of the Company and each of the Executives of the Company and the Consolidated
Entity receiving the highest emolument for the financial year are as follows:

Contractual provisions for Executive Directors and Executives

Name and job title Contract term Notice period Base salary
Mr Michael Carrick Fixed term — expiry 1 February
Chairman 2022 subject to extension 12 months US$126,872
Ms Justine Magee . .
President and Chief Executive Fixed term — expiry 1 February ;5 04n¢ US$244,967

. 2022 subject to extension
Officer

Fixed term — expiry 15

Mr.Mark Tur_ner . November 2022 subject to 6 months US$246,836
Chief Operating Officer extension

12



RTG MINING INC.
DIRECTORS’ REPORT

REMUNERATION REPORT - continued

Details of remuneration

The following tables show details of the remuneration received by the Group’s Key Management Personnel for the current and previous financial year.

12 months ended

Short-term

Post-employment

Share based

Long term benefits

December 31, 2020 benefits payments
Cash salary Non- Superannuation Loan funded Total performance Annual leave
Cash bonus monetary . 1 Total
and fees benefits benefits share plan related movement *
Uss$ Us$ USs$ Us$ Us$ Us$ % Us$

Directors

Mr Michael Carrick 126,872 - 38,833 15,225 270,815 451,745 -

Ms Justine Magee 244,967 - 15,055 23,272 270,815 554,109 37,283

Mr Robert Scott 45,988 - - - - 45,988 -

Mr Phil Lockyer 37,843 - - 3,595 - 41,438 -

Mr David Cruse 37,843 - - 3,595 - 41,438 -

Mr Sean Fieler - - - - - - -

Executives

Mr Mark Turner 246,836 - 25,706 23,449 162,489 458,480 23,243

Total 740,349 - 79,594 69,136 704,119 1,593,198 60,526

12 months ended Post-employment Share based .
December 31, 2019 Short-term benefits payments Long term benefits
Cash salary c Non- Superannuation Loan funded Total performance Annual leave
ash bonus monetary . Total N
and fees benefits benefits share plan related movement
Us$ Us$ Us$ Us$ Uss$ Uss$ % Uss$

Directors

Mr Michael Carrick 139,241 - 43,629 16,709 - 199,579 -

Ms Justine Magee 257,597 - 19,713 24,471 - 301,781 19,281

Mr Robert Scott 52,998 - - - - 52,998 -

Mr Phil Lockyer 45,058 - - 4,280 - 49,338 -

Mr David Cruse 45,058 - - 4,280 - 49,338 -

Executives

Mr Mark Turner 2 45,572 - 3,229 4,329 - 53,130 2,468

Mr Jason Greive * 162,704 - - 14,799 - 177,503 (6,924)

Total 748,228 - 66,571 68,868 - 883,667 14,825

* Provision for annual leave movements and does not reflect cash payments.

1 The loan funded share plan share based payments reflect accounting costs determined using a Black & Scholes pricing model (notwithstanding it is an issue of shares and not
options) and does not reflect loan balances repayable, which currently exceed the value of the shares. The plan shares are currently “out-of-the-money” as at the date of this report
and accordingly do not have any current value.

2 Mr Turner resigned from the role of Chief Operating Officer on December 31, 2018 and was re-appointed on November 15, 2019.

8 Mr Greive was appointed to the role of Chief Operating Officer on November 5, 2018 and resigned on December 13, 2019

13



RTG MINING INC.
DIRECTORS’ REPORT

REMUNERATION REPORT - continued

Equity instruments held by Key Management Personnel

(i) Shares issued to Directors and Executives

The details of the allocation of Loan Funded Shares to Key Management Personnel are as follows:

On March 28, 2013, shares were issued to Key Management Personnel of the Company under the Plan, approved by Shareholders at the March 21, 2013 special shareholders
meeting of Ratel Group Limited. The shares were issued to employees under the following terms:

e Shares were issued on March 28, 2013 at C$1.65 post 1:10 consolidation, which was in excess of the 5-day volume weighted average market price on that day.

e 14,000,000 shares were issued which vested immediately.

e Shares issued under this plan have been paid for by employees who have been provided with an interest free non-recourse loan by the Company.

On November 12, 2020, CHESS Depositary Interests (“CDIs”) (representing fully paid ordinary shares in the share capital of the Company) were issued to Key Management
Personnel of the Company under the Plan. Shareholders ratified and approved the Plan on May 23, 2018, and Shareholders approved the issue of 10,000,000 shares to Directors
of the Company at the Company’s AGM on July 7, 2020. The shares were issued to employees under the following terms:

e CDIs were issued on November 12, 2020 at A$0.25.

e 21,000,000 CDIs were issued which vested immediately.

e CDls issued under this plan have been paid for by employees who have been provided with an interest free non-recourse loan by the Company.

Opening balance
January 1, 2020

Closing balance

December 31, 2020 December 31, 2020

Acquired Movement

Directors

Mr Michael Carrick 300,000 5,000,000 - 5,300,000
Ms Justine M