Suite 5, 63 Hay Street
Subiaco WA 6008

ARROW
MINERALS Phone: (08) 9383-3330

31 October 2022
Dear Shareholder,
Arrow Minerals Limited — Annual General Meeting

Arrow Minerals Limited (ASX: AMD, or the Company) advises its Annual General Meeting of Shareholders
(Meeting) will be held on Wednesday, 30 November 2022 at 12:00pm (WST) at Suite 1, 245 Churchill

Avenue, Subiaco, Western Australia, 6008.

The Company will not be dispatching physical copies of the notice of Meeting. A copy of the Meeting
materials can be viewed and downloaded online as follows:
* You can access the Meeting materials online at the Company’s website:
www.arrowminerals.com.au.
= A complete copy of the Meeting materials has been posted to the Company’s ASX Market
announcements page at www.asx.com.au under the Company’s ASX code "AMD".
= If you have provided an email address and have elected to receive electronic communications
from the Company, you will receive an email to your nominated email address with a link to an

electronic copy of the Meeting materials and the voting instruction form.
A copy of your Proxy Form is enclosed for convenience.

The Company intends to hold a physical meeting. We will notify any changes to this by way of

announcement on ASX and the details will also be made available on our website.

The Meeting materials are important and should be read in their entirety. If you are in doubt as to the
course of action you should follow, you should consult your financial adviser, lawyer, accountant or other

professional adviser.

Yours faithfully

PPN N,

Catherine Grant-Edwards

Company Secretary
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NOTICE OF ANNUAL GENERAL MEETING

TIME: 12.00pm WST
DATE: Wednesday, 30 November 2022
PLACE: Suite 1, 245 Churchill Avenue

Subiaco WA 6008

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.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the
Company Secretary on +61 8 9383 3330.
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IMPORTANT INFORMATION

Time and place of Meeting

Notice is given that the Annual General Meeting (Meeting) will be held at 12.00pm WST on
Wednesday, 30 November 2022 at:

Suite 1, 245 Churchill Avenue
Subiaco WA 6008

If it becomes necessary or appropriate to make alternative arrangements for the holding
or conducting of the meeting, the Company will make further information available via
the Company’s ASX platform at www.asx.com.au (ASX Code: AMD) and on the
Company’s website.

Your vote is important

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

The Company encourages its Shareholders to consider lodging a directed proxy in
advance of the Meeting. To lodge your directed proxy in advance of the Meeting, please
follow the steps set out in your enclosed personalised Proxy Form and lodge it by
12:00pm WST on Monday, 28 November 2022.

If you wish to ask questions of the Board, Shareholders are encouraged to lodge questions
in advance of the Meeting by emailing info@arrowminerals.com.au by no later than
12:00pm WST on Monday, 28 November 2022.

Voting eligibility

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 Monday, 28 November 2022.

How to vote

All resolutions at the Meeting will be decided by poll, based on votes submitted by proxy
and at the Meeting. Shareholders can vote by either:

(i) attending the Meeting and voting in person or by attorney or, in the case of
corporate Shareholders, by appointing a corporate representative to attend and
vote; or

(ii) appointing a proxy to attend and vote on their behalf using the Proxy Form
accompanying this Notice and by submitting their proxy appointment and voting
instructions in person, by post, electronically via the internet or by facsimile.




A separate personalised poll form must be completed for each Shareholder. Voting for
multiple shareholders cannot be combined into one form.

Voting in person (or by attorney)

Shareholders, or their attforneys, who plan to attend the Meeting are asked to arrive at the
venue 15 minutes prior to the time designated for the Meeting, if possible, so that their
holding may be checked against the Company’s share register and their attendance
recorded. To be effective a cerfified copy of the Power of Attorney, or the original Power
of Attorney, must be received by the Company in the same manner, and by the same
fime as outlined for proxy forms below.

Voting in person (or by attorney)

A Shareholder that is a corporation may appoint an individual fo act as its representative
and vote in person af the Meeting. The appointment must comply with the requirements
of section 250D of the Corporations Act. The representation should bring to the Meeting
evidence of his or her appointment, including any authority under which it is signed.

Voting by proxy

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the
fime and in accordance with the instructions set out on the Proxy Form.

In accordance with section 2491 of the Corporations Act, Shareholders are advised that:

o each Shareholder has a right fo appoint a proxy;
o the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and

may specify the proportion or number of votes each proxy is appointed to
exercise. If the member appoints 2 proxies 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 changes to the Corporations Act
made in 2011 mean 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.

Further details on these changes are set out below.
Proxy vote if appointment specifies way to vote

Section 250BB(1) of the Corporations Act provides that an appointment of a proxy may
specify the way the proxy is to vote on a particular resolution and, if it does:

o the proxy need not vote on a show of hands, but if the proxy does so, the proxy
must vote that way (i.e., as directed); and

. if the proxy has 2 or more appointments that specify different ways to vote on the
resolution, the proxy must not vote on a show of hands; and




o if the proxy is the chair of the meeting at which the resolution is voted on, the proxy
must vote on a poll, and must vote that way (i.e. as directed); and

. if the proxy is not the chair, the proxy need not vote on the poll, but if the proxy
does so, the proxy must vote that way (i.e. as directed).

Transfer of non-chair proxy to chair in certain circumstances
Section 250BC of the Corporations Act provides that, if:

. an appointment of a proxy specifies the way the proxy is to vote on a particular
resolution at a meeting of the Company's members; and

. the appointed proxy is not the chair of the meeting; and
) at the meeting, a poll is duly demanded on the resolution; and
o either of the following applies:
> the proxy is not recorded as attending the meeting; or
> the proxy does not vote on the resolution,

the chair of the meefting is taken, before voting on the resolution closes, to have been
appointed as the proxy for the purposes of voting on the resolution at the meeting.




BUSINESS OF THE MEETING

AGENDA

Financial Statements and Reports

To receive and consider the annual financial report of the Company for the financial year
ended 30 June 2022 together with the declaration of the directors, the directors’ report,
the remuneration report and the auditor’s report.

1.

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 purpose 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 2022.”

A voting exclusion statement is set out below.

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

RESOLUTION 2 - RE-ELECTION OF DIRECTOR — MR THOMAS MCKEITH

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

“That, Mr Thomas McKeith, being a Director of the Company appointed by
the Directors on 26 August 2019 as an additional Director and holding office
until this Meeting in accordance with Article 12.3 of the Company’s
Constitution and, being eligible, offers himself for re-election, is hereby
elected as a Director of the Company.”

RESOLUTION 3 - ELECTION OF DIRECTOR — MR ALWYN VORSTER

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

“That, Mr Alwyn Vorster, being a Director of the Company appointed by the
Directors on 24 October 2022 as an additional Director and holding office
until this Meeting in accordance with Article 12.8 of the Company’s
Constitution and, being eligible, offers himself for re-election, is hereby
elected as a Director of the Company.”

RESOLUTION 4 - ISSUE OF SHARES — STAGE 1 CONSIDERATION SHARES

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

“That, for the purposes of Listing Rule 7.1 and for all other purposes,
Shareholders approve the issue of up to 500,000,000 Shares to Ropa
Investments (Gibraltar) Limited (or its nominee) on the terms and conditions
set out in the Explanatory Statement.”

A voting exclusion statement is set out below.




RESOLUTION 5 - ISSUE OF SHARES — PROPOSED PLACEMENT

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

“That, for the purposes of Listing Rule 7.1 and for all other purposes,
Shareholders approve the issue of up to $2,500,000 worth of Placement
Shares to the parties on the terms and conditions set out in the Explanatory
Statement.”

A voting exclusion statement is set out below.

RESOLUTION 6 - ISSUE OF PLACEMENT SHARES TO A RELATED PARTY — MR FRAZER
TABEART

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

“That, subject to Resolution 5 being passed, for the purposes of section
195(4) of the Corporations Act, Listing Rule 10.11 and for all other purposes,
Shareholders approve the issue of up to $20,000 worth of Placement Shares
under the Placement to be subscribed for by Mr Frazer Tabeart (or his
nominee) for the purpose and on the terms and conditions set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.

RESOLUTION 7 - ISSUE OF PLACEMENT SHARES TO A RELATED PARTY — MR THOMAS
MCKEITH

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

“That, subject to Resolution 5 being passed, for the purposes of section
195(4) of the Corporations Act, Listing Rule 10.11 and for all other purposes,
Shareholders approve the issue of up to $100,000 worth of Placement Shares
under the Placement to be subscribed for by Mr Thomas McKeith (or his
nominee) for the purpose and on the terms and conditions set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.

RESOLUTION 8 - ISSUE OF PLACEMENT SHARES TO A RELATED PARTY - MR HUGH
BRESSER

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

“That, subject to Resolution 5 being passed, for the purposes of section
195(4) of the Corporations Act, Listing Rule 10.11 and for all other purposes,
Shareholders approve the issue of up to $50,000 worth of Placement Shares
under the Placement to be subscribed for by Mr Hugh Bresser (or his
nominee) for the purpose and on the terms and conditions set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.




RESOLUTION 9 - ISSUE OF PLACEMENT SHARES TO A RELATED PARTY — MR ALWYN
VORSTER

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

“That, subject to Resolution 5 being passed, for the purposes of section
195(4) of the Corporations Act, Listing Rule 10.11 and for all other purposes,
Shareholders approve the issue of up to $25,000 worth of Placement Shares
under the Placement to be subscribed for by Mr Alwyn Vorster (or his
nominee) for the purpose and on the terms and conditions set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.

10.

RESOLUTION 10 - RATIFICATION OF PREVIOUS SHARE ISSUE — PREVIOUS PLACEMENT

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

“That, for the purpose of Listing Rule 7.4, and for all other purposes,
Shareholders approve and ratify the issue of 58,333,334 Shares in the
Company to the parties, for the purpose and on the terms set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.

11.

RESOLUTION 11 - RATIFICATION OF PREVIOUS SHARE ISSUE - EXCLUSIVITY
CONSIDERATION SHARES

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

“That, for the purpose of Listing Rule 7.4, and for all other purposes,
Shareholders approve and ratify the issue of 81,250,000 Shares in the
Company to the parties, for the purpose and on the terms set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.

12.

RESOLUTION 12 - RATIFICATION OF PREVIOUS SHARE ISSUE — FACILITATOR FEE SHARES

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

“That, for the purpose of Listing Rule 7.4, and for all other purposes,
Shareholders approve and ratify the issue of 81,250,000 Shares in the
Company to the parties, for the purpose and on the terms set out in the
Explanatory Statement.”

A voting exclusion statement is set out below.




13.

RESOLUTION 13 — APPROVAL OF EMPLOYEE SECURITIES INCENTIVE PLAN

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

“That, for the purposes of Listing Rule 7.2 Exception 9(b), as an exception to
Listing Rule 7.1, sections 200B and 200E of the Corporations Act and for all
other purposes, approval is given for the approval of the “Arrow Minerals
Limited Employee Securities Incentive Plan” and the issue of Equity Securities
(and the issue of Shares on conversion of any convertible Equity Securities)
under that plan on the terms and conditions set out in the Explanatory
Statement.”

A voting exclusion statement is set out below.

14.

RESOLUTION 14 - APPROVAL OF 10% PLACEMENT FACILITY

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

“That, for the purpose 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 Listing Rule 7.1A.2 and
otherwise on the terms and conditions set out in the Explanatory Statement.”

A voting exclusion statement is set out below.

15.

RESOLUTION 15 — ISSUE OF OPTIONS TO A RELATED PARTY — MR FRAZER TABEART

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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 7,500,000 Class A Options to Mr Frazer Tabeart (or his
nominee) on the terms and conditions set out in the Explanatory Statement.”

A voting exclusion statement is set out below.

16.

RESOLUTION 16 — ISSUE OF OPTIONS TO A RELATED PARTY — MR THOMAS MCKEITH

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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 7,500,000 Class A Options to Mr Thomas McKeith (or his
nominee) on the terms and conditions set out in the Explanatory Statement.”

A voting exclusion statement is set out below.

17.

RESOLUTION 17 — ISSUE OF OPTIONS TO A RELATED PARTY — MR HUGH BRESSER

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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 25,000,000 Class A Options to Mr Hugh Bresser (or his
nominee) on the terms and conditions set out in the Explanatory Statement.”

A voting exclusion statement is set out below.

18. RESOLUTION 18 — ISSUE OF OPTIONS TO A RELATED PARTY — MR ALWYN VORSTER
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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 5,000,000 Class B Options to Mr Alwyn Vorster (or his
nominee) on the terms and conditions set out in the Explanatory Statement.”
A voting exclusion statement is set out below.
19. RESOLUTION 19 — ISSUE OF PERFORMANCE RIGHTS TO A RELATED PARTY — MR FRAZER
TABEART
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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 15,000,000 Performance Rights to Mr Frazer Tabeart (or
his nominee) on the terms and conditions set out in the Explanatory
Statement.”
A voting exclusion statement is set out below.
20. RESOLUTION 20 - ISSUE OF PERFORMANCE RIGHTS TO A RELATED PARTY - MR THOMAS
MCKEITH
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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 21,000,000 Performance Rights to Mr Thomas McKeith
(or his nominee) on the terms and conditions set out in the Explanatory
Statement.”
A voting exclusion statement is set out below.
21. RESOLUTION 21 - ISSUE OF PERFORMANCE RIGHTS TO A RELATED PARTY - MR HUGH

BRESSER

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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 45,000,000 Performance Rights to Mr Hugh Bresser (or
his nominee) on the terms and conditions set out in the Explanatory
Statement.”




A voting exclusion statement is set out below.

22. RESOLUTION 22 - ISSUE OF PERFORMANCE RIGHTS TO A RELATED PARTY - MR ALWYN

VORSTER

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 195(4), 200B, 200E and 208 of the
Corporations Act, Listing Rule 10.11 and for all other purposes, Shareholders
approve the issue of 15,000,000 Performance Rights to Mr Alwyn Vorster (or
his nominee) on the terms and conditions set out in the Explanatory

Statement.”

A voting exclusion statement is set out below.

23. RESOLUTION 23 — RENEWAL OF PROPORTIONAL TAKEOVER PROVISION

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

“That, the proportional takeover provision in Article 9.2 of the Company'’s
Constitution be renewed for a period of three years commencing from the
date of this Annual General Meeting.”

VOTING PROHIBITION AND EXCLUSION STATEMENTS

Corporations Act

Pursuant to section 224 of the Corporations Act, a vote on the following Resolutions must
not be cast (in any capacity) by or on behalf of the party specified in the table below or

their respective associates:

Resolutions

Persons Excluded from Voting

Resolution 15 - Issue of Options to a
Related Party — Mr Frazer Tabeart

Any Related Parties to whom Resolution 15 would
permit financial benefit to be given.

Resolution 16 — Issue of Options to a
Related Party — Mr Thomas McKeith

Any Related Parties to whom Resolution 16 would
permit financial benefit to be given.

Resolution 17 —Issue of Options to a
Related Party — Mr Hugh Bresser

Any Related Parties to whom Resolution 17 would
permit financial benefit to be given.

Resolution 18 —Issue of Options to a
Related Party — Mr Alwyn Vorster

Any Related Parties to whom Resolution 18 would
permit financial benefit to be given.

Resolution 19 —Issue of Performance
Rights to a Related Party — Mr Frazer
Tabeart

Any Related Parties to whom Resolution 19 would
permit financial benefit to be given.

Resolution 20 - Issue of Performance
Rights to a Related Party — Mr
Thomas McKeith

Any Related Parties to whom Resolution 20 would
permit financial benefit to be given.




Resolution 21 —Issue of Performance  Any Related Parties to whom Resolution 21 would

Eigh’rs fo a Related Party - MrHugh  permit financial benefit to be given.
resser

Resolution 22 - Issue of Performance  Any Related Parties to whom Resolution 22 would

\R/igh:rrs fo aRelafted Party —Mr Alwyn  sermit financial benefit to be given.
orster

However, this voting prohibition does not prevent the casting of a vote on either of
Resolutions 15 to 22 if it is cast by a person as a proxy appointed by writing that specifies
how the proxy is to vote on the Resolutions, and it is not cast on behalf of a Related Party
to whom such Resolution would permit a financial benefit to be given, of their associate.

In addition, pursuant to section 250BD of the Corporations Act, a vote on each of
Resolutions 1, 13, and 15 to 22 must not be cast (in any capacity) by or on behalf of the
following persons:

(@) 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 described above may cast a vote on any of these Resolutions as a
proxy if the vote is not cast on behalf of a person described above and either:

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

(d)  the voteris the Chair of the Meeting and the appointment of the chair as proxy:
i. does not specify the way the proxy is to vote on this Resolution; and

iil. expressly authorises the Chair to exercise the proxy even if this Resolution is
connected directly or indirectly with the remuneration of a member of the Key
Management Personnel for the Company.

ASX Listing Rules

Under Listing Rule 14.11, the Company will disregard any votes cast in favour of a resolution
by or on behalf of:

(a) the below named person or class of persons excluded from voting; or
(b) an associate of that person or those persons:
Resolution Persons excluded from voting

Resolution 4 - Issue of Shares — Any person who is expected to participate in, or

Stage 1 Consideration Shares 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), and any associate of those persons.




Resolution 5 - Issue of Shares -
Proposed Placement

Any person who is expected to participate in, or
who will obtain a material benefit as a result of, the
proposed issue (except a benefit solely by reason
of being a holder of ordinary securities in the
Company), and any associate of those persons.

Resolution 6 — Issue of Placement
Shares to a Related Party — Mr
Frazer Tabeart

Frazer Tabeart and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 7 - Issue of Placement
Shares to a Related Party — Mr
Thomas McKeith

Thomas McKeith and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 8 — Issue of Placement
Shares to a Related Party — Mr
Hugh Bresser

Hugh Bresser and any other person who will obtain
a material benefit as a result of the issue of the
securities or an associate of that person or those
persons.

Resolution 9 — Issue of Placement
Shares to a Related Party — Mr
Alwyn Vorster

Alwyn Vorster and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 10 - Ratification of

Any person who participated in the issue or is a

Previous Share lIssue — Previous counterparty to the agreement being approved,
Placement .

and any associate of those persons
Resolution 11 - Ratification of Any person who participated in the issue or is a

Previous Share Issue — Exclusivity
Consideration Shares

counterparty to the agreement being approved,
and any associate of those persons

Resolution 12 - Ratification of
Previous Share Issue — Facilitator
Fee Shares

Any person who participated in the issue or is a
counterparty to the agreement being approved,
and any associate of those persons

Resolution 13 - Approval of
Employee Securities Incentive Plan

Any person who is eligible to participate in the
employee incentive scheme, and any associate
of those persons

Resolution 14 — Approval of 10%
Placement Facility

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 Shareholder).




Resolution 15 -Issue of Optionsto a
Related Party — Mr Frazer Tabeart

Frazer Tabeart and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 16 —Issue of Optionsto a
Related Party — Mr Thomas McKeith

Thomas McKeith and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 17 —Issue of Optionsto a
Related Party — Mr Hugh Bresser

Hugh Bresser and any other person who will obtain
a material benefit as a result of the issue of the
securities or an associate of that person or those
persons.

Resolution 18 —Issue of Optionsto a
Related Party — Mr Alwyn Vorster

Alwyn Vorster and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 19 - Issue  of
Performance Rights to a Related
Party — Mr Frazer Tabeart

Frazer Tabeart and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 20 - Issue  of
Performance Rights to a Related
Party — Mr Thomas McKeith

Thomas McKeith and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

Resolution 21 - Issue  of
Performance Rights to a Related
Party — Mr Hugh Bresser

Hugh Bresser and any other person who will obtain
a material benefit as a result of the issue of the
securities or an associate of that person or those
persons.

Resolution 22 - Issue  of
Performance Rights to a Related
Party — Mr Alwyn Vorster

Alwyn Vorster and any other person who will
obtain a material benefit as a result of the issue of
the securities or an associate of that person or
those persons.

However, this does not apply to a vote cast in favour of a resolution by:

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

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on

the resolution, in accordance with a direction given to the chair to vote on the
resolution as the chair decides; or
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(c) a holder acting solely as nominee, trustee, custodial or other fiduciary capacity on
behalf of a beneficiary provided the following conditions are met:

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

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

By order of the Board of Directors

@g»vmiqb

Catherine Grant-Edwards
Company Secretary

Dated: 24 October 2022




EXPLANATORY STATEMENT

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
which are the subject of the business of the Meeting.

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 2022 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.arrowminerals.com.au.

2.1

2.2

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
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 resolutfion 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.

Voting consequences

Under changes to the Corporations Act which came into effect on 1 July 2011, 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 previous 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.
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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.

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 less than
25%. Accordingly, the Spill Resolution is not relevant for this Annual General
Meeting.
24 Proxy Restrictions
Shareholders appointing a proxy for this Resolution (as well as Resolutions 13 and
15 to 21) should note the following:
(a) If you appoint a member of the Key Management Personnel (other than the
Chair) whose remuneration details are included in the Remuneration Report,
or a Closely Related Party of such a member as your proxy:
You must direct your proxy how to vote on these Resolutions. Undirected
proxies granted to these persons will not be voted and will not be counted
in calculating the required majority if a poll is called on these Resolutions.
(o) If you appoint the Chair as your proxy (where he/she is also a member of
the Key Management Personnel whose remuneration details are included in
the Remuneration Report, or a Closely Related Party of such a member):
You do not need to direct your proxy how to vote on these Resolutions.
However, if you do not direct the Chair how to vote, you must mark the
acknowledgement on the Proxy Form to expressly authorise the Chair to
exercise his/her discretion in exercising your proxy even though these
Resolutions is connected directly or indirectly with the remuneration of Key
Management Personnel.
(c) If you appoint any other person as your proxy:
You do not need to direct your proxy how to vote on these Resolutions, and
you do not need to mark any further acknowledgement on the Proxy Form.
3. RESOLUTION 2 — RE-ELECTION OF DIRECTOR — MR THOMAS MCKEITH

Article 12.3 of the Constitution provides that there must be an election of Directors
at each annual general meeting of the Company. This can be satisfied by one or
more of the following so long as the maximum number of Directors set by the
Company in general meeting (if applicable) is not exceeded:

(d) A person standing for election as a new Director having nominated in
accordance with Article 12.6;

(e) Any Director who was appointed under Article 12.7 standing for election as
a Director;

(f)  Any Director who is retiring af the end of the annual general meeting due fo
the tenure limitation in Article 12.3(a), standing for re-election; or

(g) If no person or Director is standing for election or re-election in accordance
with paragraphs (a)-(c), then the Director who has been a Director the
longest without re-election must retfire and stand for re-election. If two or
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more Directors have been a Director the longest and an equal time without
re-election, then in default of agreement, the Director to retire will be
determined by ballot.

Mr Thomas McKeith was appointed to the Board as an additional Director on 26
August 2019 and pursuant to Article 12.3 of the Company’s Constitution holds
office unfil this Meeting. Mr McKeith is therefore presented for re-election in
accordance with the Constitution.

Details of Mr McKeith's qualifications and experience is set out in the Company’s
2022 Annual Report.

The Chairman of the Meeting intends to vote undirected proxies in favour of
Resolution 2.

The Directors (other than Mr McKeith) recommend Shareholders vote in favour of
Resolution 2.

RESOLUTION 3 - ELECTION OF DIRECTOR — MR ALWYN VORSTER

Arficle 12.8 of the Constitution provides that a Director appointed either to fill a
casual vacancy or as an addition to the Board must not hold office, without re-
election, past the next annual general meeting of the Company.

Mr Alwyn Vorster was appointed a Director of the Company on 24 October 2022
as an additional Director to the Board. Mr Vorster is therefore presented for re-
election in accordance with the Constitution.

Mr Vorster is a mining executive with 30 years’ experience in the Australian, African
and Asian minerals industry across a range of commodities including iron ore,
coal, mineral sands, graphite, salt, potash and various other industrial minerals.
He has proven frack record of delivery in exploration, project development and
approvals, infrastructure access, project transactions, and company M&A, all of
which are underpinned by strong operational leadership, financial discipline and
technical and commercial capability. Mr Vorster is a non-executive director of
ChemX Materials Ltd (ASX:CMX).

The Chairman of the Meeting intfends to vote undirected proxies in favour of
Resolution 3.

The Directors (other than Mr Vorster) recommend Shareholders vote in favour of
Resolution 3.

5.1

INTRODUCTION TO RESOLUTIONS 4TO 12
Infroduction

On 13 July 2022, the Company announced that, it had executed a non-binding
term sheet to acquire up to a 60.5% conftrolling inferest in Amalgamated Minerals
Pte. Ltd (Amalgamated), a private Singaporean registered company, which holds
a 100% interest in the Simandou North Iron Project in Guinea, West Africa
(Proposed Transaction).

The key terms of the Proposed Transaction are set out below:

(a) The issue by the Company of 81,250,000 Shares in consideration for three-
month exclusivity option to acquire up to a 60.5% interest in the Simandou

16



North Project through Amalgamated (Exclusivity Consideration Shares),
which Shares were issued on 14 July 2022.

(b) Subject to satisfactory due diligence and certain conditions precedent,
including Arrow obtaining all necessary shareholder approvals, Arrow may
purchase a 33.3% inferest in Amalgamated from Ropa Investments
(Gibraltar) Limited (Ropa) in consideration for the issue of 500,000,000 Shares
(Stage 1 Consideration Shares) (Stage 1).

(c) Arrow willlook to provide, by way of an unsecured, interest-free shareholder
loan, $2,500,000 of exploration expenditure funding for the Simandou North
Iron Project within 24 months from Stage 1 completion (Expenditure
Commitment), which will be repayable in cash by Amalgamated on or
before the date thatis 15 years after the date on which any part of the loan
is first advanced to Amalgamated or such other date as agreed between
Arrow and Amalgamated (Loan). The Loan will not be convertible info
additional shares in Amalgamated.

(d) If the Expenditure Commitment is satisfied by Arrow and subject to certain
conditions precedent, including Arrow obtaining all necessary shareholder
approvals, Arrow may purchase a further 27.2% interest in Amalgamated for
$1,000,000, either through the issue of Arrow shares based on a 10-day VWAP
or cash, at the sole discretion of Arrow, to receive a controlling 60.5% interest
in Amalgamated (Stage 2).

(e) Upon Stage 1 completion, Arrow and the other Amalgamated shareholders
will enter info a shareholders deed to govern, amongst other things, the
terms on which future exploration on the Simandou North Iron Project may
be progressed and funded.

As announced to ASX on 24 October 2022. the Company has entered info the
binding Share Sale Agreement in relation to acquisition components of the
Proposed Transaction, the material terms of which are set out in Schedule 2.

Subject to obtaining Shareholder approval under Resolution 4, Stage 1
completion is anficipated to occur in December 2022.

The Company proposes fo undertake a placement of Shares (Placement Shares)
to Institutional Investors raise up to $2,500,000 for the purposes of funding the
Expenditure Commitment (Proposed Placement). As at the date of this Notice of
Meeting, the number of Placement Shares that the Company proposes to issue
under the Proposed Placement will depend on the VWAP of Shares at the time
the Company entfers info binding commitments in relafion to the Proposed
Placement, subject fo a minimum issue price of $0.006 per Share.

Resolution 4 seeks Shareholder approval under Listing Rule 7.1 for the issue of the
Stage 1 Consideration Shares to Ropa.

Resolutions 5 to 9 seek Shareholder approval under Listing Rules 7.1 and 10.11 for
the issue of Shares under the Proposed Placement to certain Institutional Investors
and the Directors. Refer to Sections 7 and 8 for further details.

Resolutions 10 to 12 seek Shareholder approval under Listing Rule 7.4 for the
ratification of previous Share issues undertaken by the Company, including the
Exclusivity Consideration Shares. Refer to Section 9 to 11 for further details.




5.2

The Company's capital structure and dilutive effect of the issue of the securities
the subject of Resolutions 4 to 12 on existing Shareholders are set out in Section 5.2
below.

Effect on the capital structure of the Company
The effect of the various issues on the capital structure of the Company is as

follows (assuming no other Shares are issued and other Equity Securities are
exercised):

Item Number Percentage
Shares
Shares currently on issue (including those 2,033,765,094 68.93%

Shares the subject of Resolutions 10 fo 12)

Maximum number of Stage 1 Consideration 500,000,000 16.95%
Shares to be issued under Resolution 4

Maximum number of Shares to be issued 384,166,665 13.02%
under the Proposed Placement to unrelated
parties under Resolution 5~

Maximum number of Shares to be issued 3,333,334 0.11%
under the Proposed Placement under
Resolution 6 *

Maximum number of Shares to be issued 16,666,667 0.56%
under the Proposed Placement under
Resolution 7 *

Maximum number of Shares to be issued 8,333,334 0.28%
under the Proposed Placement under
Resolution 8 *

Maximum number of Shares to be issued 4,166,667 0.14%
under the Proposed Placement under
Resolution 9 *

Total Shares 2,950,431,761 100%
Options

Options currently on issue 67,550,000 60.02%
Maximum number of Director Performance 45,000,000 39.98%
Rights to be granted under Resolutions 15 to

18

Total Options 112,550,000 100%

Performance Rights

Performance Rights currently on issue 69,682,300 42.06%
Maximum number of Director Performance 96,000,000 57.94%
Rights to be granted under Resolutions 19 to

22

Total Performance Rights 165,682,300 100%
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ltem Number Percentage

Convertible Notes

Convertible Notes currently on issue™ 1,000,000 100%
Total Convertible Notes 1,000,000 100%
Notes

* Assuming the minimum issue price of $0.006 per Placement Share.

** To the extent the Directors do not participate in the Proposed Placement to the maximum extent
indicated in Resolutions 6, 7, 8 and 9, the maximum number of Shares to be issued under the Proposed
Placement to unrelated parties the subject to Resolution 5 will be 416,666,667.

*** Based on current Conversion Price of $0.0075, Convertible Notes may be converted into
133,333,333 Shares (refer Notice of General Meeting held 19 August 2020 for further details).

Listing Rules

Broadly speaking, Listing Rule 7.1 provides that, unless an exemption applies, a
company must not, without prior approval of shareholders, issue or agree to issue
Equity Securities if the Equity Securifies will in themselves or when aggregated with
the Equity Securities issued by the company during the previous 12 months,
exceed 15% of the number of ordinary securities on issue at the commencement
of that 12 month period.

In addition, Listing Rule 10.11 requires prior shareholder approval for the issue of
Equity Securities to related parties (which includes directors, certain relatives and
their controlled entities), except for certain issues set out under Listing Rule 10.12.
Equity Securities issues that are approved by Shareholders under Listing Rule 10.11
are not included in calculating an entity’s 15% capacity under Listing Rule 7.1.

Furthermore, Listing Rule 7.4 states that:

(a) anissue by a company of securities made without approval under Listing
Rule 7.1; or

(o) an agreement entered into by a company to issue securities that is not
conditional upon holders of the company’s ordinary securities approving the
issue under Listing Rule 7.1,

is treated as having been made with approval for the purpose of Listing Rule 7.1 if
the issue did not breach Listing Rule 7.1 and the company’'s members
subsequently approve it. A company may also reinstate its capacity to issue up to
an additional 10% under Listing Rule 7.1A if shareholders ratify the previous issue of
securities or the agreement to issue the securities (as applicable) under Listing
Rule 7.4.

6.1

RESOLUTION 4 - ISSUE OF SECURITIES — STAGE 1 CONSIDERATION SHARES
General

The issue of the Stage 1 Consideration Shares pursuant to Resolution 4 will exceed
the 15% limit under Listing Rule 7.1 and therefore requires the approval of
Shareholders. Please refer to Section 5.3 for further information in relation to Listing
Rule 7.1.

The securities proposed fto be issued, for which approval is sought under
Resolution 4, comprise 17.8% of the Company’s fully diluted issued capital (based
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6.2

6.3

on the number of Equity Securities on issue as at the date of this Notice of Annuall
General Meeting).

Technical information required by Listing Rule 14.1A

Resolution 4 seeks Shareholder approval for the purposes of Listing Rule 7.1 for the
issue of the Stage 1 Consideration Shares.

If Resolution 4 is passed, the Company will be able to proceed with the issue of
the Stage 1 Consideration Shares and acquire a 33.3% interest in Amalgamated.
In addition, the issue of the Stage 1 Consideration Shares will be excluded from
the calculation of the number of Equity Securities that the Company can use
without Shareholder approval under Listing Rule 7.1.

If Resolution 4 is not passed, the Company will not be able to proceed with the
issue of the Stage 1 Consideration Shares and will not acquire a 33.3% interest in
Amalgamated and the Share Sale Agreement will be terminated.

Technical information required by Listing Rule 7.3

In compliance with the information requirements of Listing Rule 7.3, Shareholders
are advised of the following information:

(a) The names of the persons to whom the entity will issue the securities or the
basis on which those persons will be identified or selected

The Stage 1 Consideration Shares will be issued to Ropa Investments
(Gibraltar) Limited (or its nominee), who is not a related party of the
Company.

(b) Maximum number and class of securities to be issued
The Company infends to issue up to 500,000,000 Shares under Resolution 4.
(c) Material terms of the securities

The Shares will be fully paid ordinary shares in the capital of the Company
on the same terms and conditions as the Company’s existing Shares and
rank equally in all respects with the existing Shares. The Company will apply
to ASX for official quotation of the Shares.

(d) Date ofissue

Subject to all other conditions precedent to Stage 1 of the Proposed
Transaction being satisfied or waived (including completion of due diligence
to the Company'’s satisfaction), the Company intends to issue the Stage 1
Consideration Shares in December 2022 but, in any case, not later than 3
months after the date of Shareholder approval pursuant to this Resolution 4
or such later date as approved by ASX.

(e) Issue price or other consideration
The Shares the subject of Resolution 4 are to be issued in consideration for

the acquisition of all of Ropa’s interest in Amalgamated, which represents a
33.3% interest in Amalgamated.
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6.4

(f) Purpose of the issue, including the intended use of the funds raised

The Shares are being issued as consideration for the acquisition of all of
Ropa'’s interest in Amalgamated and accordingly no funds will be raised
from the issue of the Shares.

(g) Relevant agreement
The Stage 1 Consideration Shares the subject of Resolution 4 are to be issued
pursuant to the Share Sale Agreement, the material terms of which are set
out in Schedule 2.

(h) Voting exclusion statement

A voting exclusion statement for Resolution 4 is included in the Noftice of
Annual General Meeting preceding this Explanatory Statement.

Directors recommendation

The Board believes that the proposed issue is beneficial for the Company and
recommends Shareholders vote in favour of the Resolution. It will allow the
Company to retain the flexibility to issue further Equity Securities representing up
to 15% of the Company’s share capital during the next 12 months.

7.1

RESOLUTION 5 — ISSUE OF SECURITIES — PROPOSED PLACEMENT
General

As notedin Section 5.1 above, the Company proposes to undertake the Proposed
Placement raise up to $2,500,000 for the purposes of funding the Expenditure
Commitment. As af the date of this Notice, the number of Placement Shares that
the Company proposes to issue under the Proposed Placement will depend on
the VWAP of Shares at the time the Company enters into binding commitments in
relation to the Proposed Placement, subject to a minimum issue price of $0.006
per Share.

Resolution 5 seeks Shareholder approval under Listing Rules 7.1 for the issue of up
to $2,500,000 worth of Placement Shares under the Proposed Placement to
certain unrelated Institutional Investors.

Resolutions 6 to 9 seek Shareholder approval under Listing Rules 10.11 for the issue
of up to $195,000 worth of Placement Shares under the Proposed Placement to
the Directors.

For the avoidance of doubt, the maximum amount to be raised under the
Proposed Placement is $2,500,000. Accordingly, to the extent the Directors do
participate in the Proposed Placement, as contemplated in Resolutions 6 to 9, the
maximum number of Shares to be issued to unrelated parties under the Proposed
Placement will be reduced.

The table below shows the indicative number of Placement Shares to be issued
under Resolution 5, based on the minimum issue price of $0.006 per Share. For
illustrative purposes, the table also shows the number of Placement Shares to be
issued under Resolution 5 should that VWAP increase to 25% or 50% above the
minimum issue price of $0.006 per Share.

21



7.2

7.3

Issue Price Number of % of Company’s fully
Placement Shares diluted issued capital
to be issued under (based on the number

Resolution 5 of Equity Securities on
issue as at the date of
this Notice)

$0.006 per Share (being the 416,666,667 15.31%
minimum issue price under the
Proposed Placement)
$0.0075 per Share (being a 25% 333,333,333 12.64%
increase to the minimum issue
price)
$0.009 per Share (being a 50% 277,777,778 10.76%
increase to the minimum issue
price)

The issue of the Placement Shares to non-related parties of the Company pursuant
fo Resolution 5 is likely to exceed the 15% limit and therefore requires the approval
of Shareholders under Listing Rule 7.1. Please refer to Section 5.3 for further
information in relation fo Listing Rule 7.1.

Technical information required by Listing Rule 14.1A

Resolution 5 seeks Shareholder approval for the purposes of Listing Rule 7.1 for the
issue of the Placement Shares to Institutional Investors who are not related parties
of the Company.

If Resolution 5 is passed, the Company will be able to proceed with the issue of
the Placement Shares to Institutional Investors who are not related parties of the
Company. In addition, the issue of these Placement Shares will be excluded from
the calculation of the number of Equity Securities that the Company can use
without Shareholder approval under Listing Rule 7.1.

If Resolution 5 is not passed, the Company will not be able to proceed with the
issue of the Placement Shares to Institutional Investors who are not related parties
of the Company and the Company will not receive any funding from these
Placement Shares.

Technical information required by Listing Rule 7.3

In compliance with the information requirements of Listing Rule 7.3, Shareholders
are advised of the following information:

(a) The names of the persons to whom the entity will issue the securities or the
basis on which those persons will be identified or selected

The Directors will determine the parties o whom the Placement Shares the
subject of Resolution 5 will be issued and will ensure that these persons will
be Institutional Investors and not related parties of the Company.

(b) Issue price or other consideration
The issue price of the Placement Shares will depend on the VWAP of Shares

at the time the Company enters into binding commitments in relation to the
Proposed Placement, subject fo a minimum issue price of $0.006 per Share.
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7.4

(¢) Maximum number and class of securities to be issued

The maximum number of Placement Shares to be issued under Resolution 5
(assuming the minimum issue price of $0.006) will be 416,666,667 Shares.

(d) Material terms of the securities
The Shares will be fully paid ordinary shares in the capital of the Company
on the same terms and conditions as the Company’s existing Shares and
rank equally in all respects with the existing Shares. The Company will apply
to ASX for official quotation of the Shares.

(e) Date of issue
The Company intends to issue the Placement Shares in December 2022 but,
in any case, not later than 3 months after the date of Shareholder approval
pursuant to this Resolution 5 or such later date as approved by ASX.

(f) Purpose of the issue, including the intended use of the funds raised
The purpose of the issue is to raise up to $2,500,000 under the Proposed
Placement for the purposes of funding the Expenditure Commitment. For
further details, please refer to Section 5.1(c) of this Explanatory Statement.

(g) Relevant agreement

As at the date of this Notice, the Shares are not being issued pursuant to any
agreement.

(h) Voting exclusion statement

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

Directors recommendation

The Board believes that the proposed issue is beneficial for the Company and
recommends Shareholders vote in favour of the Resolufion. It will allow the
Company to retain the flexibility to issue further Equity Securities representing up
to 15% of the Company’s share capital during the next 12 months.

8.1

RESOLUTIONS 6 TO 9 - ISSUE OF PLACEMENT SHARES TO RELATED PARTIES
General

As notedin Section 5.1 above, the Company proposes to undertake the Proposed
Placement raise up to $2,500,000 for the purposes of funding the Expenditure
Commitment. As af the date of this Notice, the number of Placement Shares that
the Company proposes to issue under the Proposed Placement will depend on
the VWAP of Shares at the time the Company enters into binding commitments in
relation to the Proposed Placement, subject to a minimum issue price of $0.006
per Share.

Resolution 5 seeks Shareholder approval under Listing Rules 7.1 for the issue of up
to $2,500,000 worth of Placement Shares under the Proposed Placement to
certain Institutional Investors.
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Resolutions 6 to 9 seek Shareholder approval under Listing Rules 10.11 for the issue
of up to $195,000 worth of Placement Shares under the Proposed Placement to
the Directors (or their nominees), as follows:

(a)  up to $20,000 worth of Placement Shares to Mr Tabeart under Resolution 6;
(o)  up to $100,000 worth of Placement Shares to Mr McKeith under Resolution 7;

(c) up to $50,000 worth of Placement Shares to Mr Bresser under Resolution 8;
and

(d) up to $25,000 worth of Placement Shares to Mr Alwyn Vorster under
Resolution 9.

As stated in Section 7.1, the maximum amount to be raised under the Proposed
Placement is $2,500,000. Accordingly, to the extent the Directors do participate in
the Proposed Placement, as contemplated in Resolutions 6 to 9, the maximum
number of Shares to be issued to unrelated parties under the Proposed Placement
will be reduced.

The table below shows the indicative number of Placement Shares to be issued
under Resolutions 6 to 9, based on the minimum issue price of $0.006 per Share.
For illustrative purposes, the table also shows the number of Placement Shares to
be issued under Resolutions 6 to 9 should that VWAP increase to 25% or 50% above

the minimum issue price of $0.006 per share.

Issue Price Number of Numberof Numberof Number of Total
Placement Placement Placement Placement number of
Shares to Shares to Shares to Shares to Placement
be issued be issued be issued be issued Shares to
to Mr to Mr to Mr to Mr Alwyn be issued
Tabeart McKeith Bresser Vorster to the
Directors
$0.006 per Share (being 3,333,334 16,666,667 8,333,334 4,166,667 32,500,002
the minimum issue price
under the Proposed
Placement)
$0.0075 per Share (being 2,666,667 13,333,333 6,666,667 3,333,333 26,000,000
a 25% increase to the
minimum issue price)
$0.009 per Share (being 2,222,222 11,111,111 5,555,556 2,777,778 21,666,667

a 50% increase to the
minimum issue price)

Resolutions 6 to ? seek Shareholder approval for the purposes of Listing Rule 10.11
for the issue of the Placement Shares to the Directors or their respective nominees,
should they elect to subscribe for Shares under the Proposed Placement.

Each of Resolutions 6 to 9 is conditional on Resolution 5 being passed, meaning
that in order for Resolutions 6 to 9 to have effect, Resolution 5 must also be passed
by Shareholders.
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8.2

8.3

Technical information required by Listing Rule 14.1A

A summary of Listing Rule 10.11 is set out in Section 5.3. The proposed issue of
securities to the Directors or their nominees does not fall within any of the
exceptions under Listing Rule 10.12 and therefore requires Shareholder approval
under Listing Rule 10.11.

If Resolutions 6 to 9 are passed, the Company will be able to proceed with the
issue of the Placement Shares to the Directors. In addition, the issue of these
Placement Shares will be excluded from the calculation of the number of Equity
Securities that the Company can use without Shareholder approval under Listing
Rule 7.1.

If Resolutions 6 to 9 are not passed, the Company will not be able to proceed with
the issue of the Placement Shares to the Directors and the Company will not
receive any funding from the Directors for these Placement Shares.

Technical information required by Listing Rule 10.13

For the purposes of Listing Rule 10.13, the following information is provided about
the issue of the Placement Shares under Resolutions 6 to ?:

(a) The names of the persons to receive securities

The persons participating in the issues are the following, each of whom is a
related party:

(i) Resolution 6 — Frazer Tabeart (or his nominee), a Director.
(ii) Resolution 7 — Thomas McKeith (or his nominee), a Director.
(iii) Resolution 8 — Hugh Bresser (or his nominee), a Director.

(iv) Resolution 9 — Alwyn Vorster (or his nominee), a Director

(b) Nature of relationship between person to receive securities and the
Company

Each of the persons is a Director and is therefore a related party and subject
to Listing Rule 10.11.1.

(c) Maximum number and class of securities to be issued
The maximum number of securities to be issued is set out in the table at
Section 8.1, based on the minimum issue price of $0.006 per Placement
Share.

(d) Material terms of the securities
The Placement Shares will be fully paid ordinary shares in the capital of the
Company on the same terms and conditions as the Company’s existing
Shares and rank equally in all respects with the existing Shares. The Company
will apply to ASX for official quotation of the Shares.

(e) Date ofissue

The securities will be issued in December 2022 but, in any case no later than
1 month after the date of the Meeting (or such later date to the extent
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8.4

()

(9)

(h)

()

@

permitted by any ASX waiver or modification of the Listing Rules) and it is
infended that issue will occur on the same date.

Issue price or other consideration

The issue price of the Placement Shares will depend on the VWAP of Shares
at the time the Company enters into binding commitments in relation to the
Proposed Placement, subject fo a minimum issue price of $0.006 per Share.

Purpose of the issue, including the intended use of the funds raised

The purpose of the issue is to raise up fo $195,000 under the Proposed
Placement for the purposes of funding the Expenditure Commitment. For
further details, please refer to Section 5.1(c) of this Explanatory Statement.

Remuneration

Details of the remuneration of each Director, including their related entities,
who is to receive, or whose Associate is to receive, securities under
Resolutions 6 to 9 for the year ended 30 June 2022, is set out below.

The Company expects the total remuneration for such Directors for the year
ended 30 June 2023 to be similar to that set out below in respect of the
previous financial year, other than Mr Alwyn Vorster who was appointed on
24 October 2022 and therefore did not receive any remuneration for the
year ended 30 June 2022.

Related Party Actual Estimate
Previous Financial year Current Financial Year
(30 June 2022)* (30 June 2023)*
Frazer Tabeart $48,000 $39,742
Thomas McKeith $39,600 $44,573
Hugh Bresser $261,980 $290,400

Alwyn Vorster ; $24,774

Notes
* Excludes value of equity settled share-based payments.

Relevant agreement

As at the date of this Notice, the Shares are not being issued pursuant to any
agreement.

Voting exclusion statement

A voting exclusion statement for each of Resolutions 6 to 9 is included in the
Notice of Annual General Meeting preceding this Explanatory Statement.

Regulatory requirements: Corporations Act

Chapter 2E of the Corporations Act prohibits a public company from giving a
financial benefit to a related party of the company unless either:

(a)

the giving of the financial benefit falls within one of the exceptions to the
provision; or
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(b) prior shareholder approval is obtained to the giving of the financial benefit.

Related party is widely defined under the Corporations Act, and includes directors
of acompany. Financial benefitis defined broadly and includes benefits from the
public company's subsidiaries. It is necessary to look at the economic and
commercial substance and the effect of the transaction in determining the
financial benefit. The Corporations Act requires that any consideration that is
given is disregarded, even if the consideration is adequate.

The issue of the Placement Shares under each of Resolutions 6, 7, 8 and 9
constitute the provision of a financial benefit to a related party.

One of the nominated exceptions to the requirement to obtain shareholder
approval under Chapter 2E of the Corporations Act is where the provision of the
financial benefit is on ferms that would be reasonable in the circumstances if the
Company and the related party were dealing at arm'’s length (or on terms less
favourable than arm’s length). Given the Directors will be participating in the
Proposed Placement on the same arm'’s length terms as the parties who are not
related parties of the Company, the Board considers the issue of Shares under
Resolutions 6, 7, 8 and 9 to constitute provision of a financial benefit on arms length
terms, and accordingly that Shareholder approval under Chapter 2E of the
Corporations Act is not required.

Section 195(4) of the Corporations Act provides that a director of a public
company may not vote or be present during meetings of directors when matters
in which that director holds a material personal interest are being considered,
except in certain circumstances or unless non-interested directors pass a
resolution approving the interested director’s participation.

Each of the Directors has a material personal interest in the outcome of
Resolutions 6 to 9 (as applicable to each Director) in this Nofice of Meeting by
virtue of the fact that Resolutions 6 to 9 are concerned with the issue of Placement
Shares to Directors.

In the absence of Shareholder approval under section 195(4) of the Corporations
Act, the Directors may not be able to form a quorum at Board meetings necessary
to carry out the terms of these Resolutions. The Directors have accordingly
exercised their right under section 195(4) of the Corporations act to put the issue
to Shareholders to determine.

8.5 Directors recommendation
The Directors refrain from making a recommendation in relation to Resolutions 6
fo 9 as they have a personal interest in the Resolutions.

9. RESOLUTION 10 - RATIFICATION OF PREVIOUS SECURITIES ISSUE - PREVIOUS
PLACEMENT

9.1 General

On 15 July 2022, the Company advised that it had issued 58,333,334 Shares at an
issue price of $0.006 per Share by way of a placement to Institutional Investors
without Sha