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Merger Implementation Deed 

Date►     13 February 2023

Between the parties 

Pantoro 

Tulia 

Recitals 

Pantoro Limited 

ACN 003 207 467 of Level 2, 46 Ventnor Ave, West Perth WA 6005 

Tulla Resources PLC 

ARBN 122 088 073 of Suite 5, Level 2, 2 Grosvenor Street, Bondi 
Junction NSW 2022 

1 The parties have agreed that: 

- Pantoro will acquire all of the ordinary shares in Tulia; and

- Tulia will demerge certain assets,

by means of schemes of arrangement pursuant to Part 26 of the 
UK Companies Act between Tulia and the Scheme Shareholders. 

2 The parties have agreed to implement the scheme of 
arrangement on the terms and conditions of this deed. 

This deed witnesses as follows: 
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Definitions and interpretation 

Definitions 

The meanings of the terms used in this deed are set out in Schedule 2. 

1.2 Interpretation 

Schedule 2 contains interpretation rules for this deed. 

1.3 Deed components 

2 

2.1 

This deed includes any schedule. 

Agreement to proceed with the Transaction 

Agreement to propose Schemes 

(a) Tulia must propose the Schemes on and subject to the terms and conditions of
this deed.

(b) Pantoro agrees to assist Tulia to propose the Schemes on and subject to the
terms and conditions of this deed.

(c) Tulia and Pantoro agree to implement the Schemes on and subject to the terms
and conditions of this deed.

2.2 Nomination of alternative acquirer 

105146329 

(a) No later than two Business Days prior to the Merger Scheme First Court Date,
Pantoro may nominate Pantoro Sub to acquire the Merger Scheme Shares
under the Merger Scheme by giving written notice which sets out the details of
Pantoro Sub to Tulia.

(b) If Pantoro nominates Pantoro Sub to perform its obligations, on and from the
date of the nomination referred to in clause 2.2(a):

(1) 

(2) 

(3) 

(4) 

(5) 

references in this deed to Pantoro acquiring the Merger Scheme 
Shares are to be read as references to Pantoro Sub doing so; 

the parties must procure that the Merger Scheme Shares are 
transferred to Pantoro Sub rather than Pantoro; 

Pantoro and Pantoro Sub will both enter into the Deed Poll; 

Pantoro must procure that Pantoro Sub complies with all of the 
relevant obligations of Pantoro under this deed and the Deed Poll; and 

any such nomination will not relieve Pantoro of its obligations under 
this deed, including the obligation to pay or procure the payment of 
the Merger Scheme Consideration in accordance with the terms of the 

page 2 



3 

3.1 

105146329 

HERBERT 
SMITH 
FREEHILLS 

3 Conditions Precedent and pre-implementation steps 

Merger Scheme, provided that Pantoro will not be in breach of this 
deed for failing to perform an obligation of Pantoro Sub under this 
deed if that obligation is fully discharged by Pantoro Sub. 

Conditions Precedent and pre-implementation steps 

Conditions Precedent - Demerger Scheme 

Subject to this clause 3, the Demerger Scheme will not become Effective, and the 
respective obligations of the parties in relation to the implementation of the Demerger 
Scheme are not binding, until each of the following Conditions Precedent is satisfied or 
waived to the extent and in the manner set out in this clause 3. 

(a} Shareholder approvals: Tulia Shareholders approve: 

(1) the Demerger Scheme at the Demerger Scheme Meeting by the
requisite majority under section 899(1} of the UK Companies Act; and

(2) the Tulia Resolutions at the General Meeting by the requisite majority
under the UK Companies Act for each such resolution.

(b} Court approval: the Court sanctions the Demerger Scheme in accordance with 
section 899 of the UK Companies Act. 

(c} Other Regulatory Approvals: any other approvals, consents, waivers, 
exemptions or declarations that are required by law, or by any Government 
Agency, to implement the Demerger Scheme are granted, given, made or 
obtained on an unconditional basis and remain in full force and effect in all 
respects, and have not been withdrawn, revoked, suspended, restricted or 
amended (or become subject to any notice, intimation or indication of intention 
to do any such thing) before 8.00am on the Demerger Scheme Second Court 
Date. 

{d} Restraints: at 8.00am on the Demerger Scheme Second Court Date, there is
not in effect any temporary, preliminary or final order, injunction, decision or
decree issued by any court of competent jurisdiction or other Government
Agency, or other material legal restraint or prohibition, in consequence of, or in
connection with, the Demerger Scheme, which restrains or prohibits the
Demerger Scheme.

(e) Financing: either:

(1} the Pantoro Group enters into an agreement with new or existing 
financiers, and obtains all necessary approvals in respect of the entry 
into that agreement, to refinance the existing debt facilities of the 
Pantoro Group and the Tulia Group in full on and with effect from the 
Merger Implementation Date on terms and conditions that are 
acceptable to Pantoro (Refinancing Agreement}, and all conditions 
to drawdown under the Refinancing Agreement (other than the 
Demerger Scheme becoming Effective} have either been satisfied or 
waived prior to 8.00am on the Demerger Scheme Second Court Date 
or Pantoro is satisfied (acting reasonably} that any remaining 
conditions will be satisfied on or prior to the Demerger Implementation 
Date, and all consents, approvals, confirmations, agreements, 
releases or waivers of rights from any financier of the Tulia Group and 
the Pantoro Group (except as agreed in writing between the parties} 
which are in the opinion of Pantoro necessary or desirable in 
connection with the Schemes prior to drawdown under the 
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Signing page 

Executed as a deed 

Signed sealed and delivered by  
Pantoro Limited 
by 

sign here ►  sign here ►

Company Secretary/Director Director 

print name print name

Signed sealed and delivered by 
Tulla Resources PLC in the 
presence of

sign here ►  sign here ►

Authorised signatory Witness 

print name print name

Seal 

David Okeby Paul Cmrlec







 

  

 

 

 

80 Collins Street Melbourne Vic 3000 Australia 
GPO Box 128 Melbourne Vic 3001 Australia 
 

T +61 3 9288 1234  F +61 3 9288 1567 
herbertsmithfreehills.com 
 

 

 Deed

 

  

Merger Scheme Deed 
Poll 

 

  
Pantoro Limited 

[Pantoro Sub] 
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Merger Scheme Deed Poll 

Date ►  

This deed poll is made 

By 
 

Pantoro Limited 

ACN 003 207 467 of Level 2, 46 Ventnor Ave, West Perth WA 6005 

(Pantoro) 

and 

[[insert]  

[insert ACN/ABN/ARBN] of [insert address]  

(Pantoro Sub)] 

in favour of each person registered as a holder of fully paid ordinary shares in 
Tulla in the Tulla Share Register as at the Merger Scheme Record 
Time. 

Recitals 1 Tulla and Pantoro entered into the Merger Implementation Deed. 

2 In the Merger Implementation Deed, Pantoro agreed to make this 
deed poll[ and to procure that Pantoro Sub make this deed poll]. 

3 Pantoro [makes][and Pantoro Sub are making] this deed poll for 
the purpose of covenanting in favour of the Merger Scheme 
Shareholders to perform [its][their] obligations under the Merger 
Implementation Deed and the Merger Scheme. 

This deed poll provides as follows: 

 

1 Definitions and interpretation 

1.1 Definitions 

(a) The meanings of the terms used in this deed poll are set out below. 

Term Meaning 

Merger Implementation 
Deed 

the merger implementation deed entered into between Pantoro and 
Tulla dated [insert]. 
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Term Meaning 

Tulla  Tulla Resources Plc ARBN 122 088 073 of Suite 5, Level 2, 2 
Grosvenor Street, Bondi Junction NSW 2022. 

 

(b) Unless the context otherwise requires, terms defined in the Merger 
Implementation Deed have the same meaning when used in this deed poll. 

1.2 Interpretation 

Schedule 2 of the Merger Implementation Deed applies to the interpretation of this deed 
poll, except that references to “this deed” are to be read as references to “this deed poll”.  

1.3 Nature of deed poll 

Pantoro [and Pantoro Sub][s] acknowledge that:  

(a) this deed poll may be relied on and enforced by any Merger Scheme 
Shareholder in accordance with its terms even though the Merger Scheme 
Shareholders are not party to it; and 

(b) under the Merger Scheme, each Merger Scheme Shareholder irrevocably 
appoints Tulla and each of its directors, officers and secretaries (jointly and 
each of them severally) as its agent and attorney to enforce this deed poll 
against Pantoro[ and Pantoro Sub]. 

2 Conditions to obligations 

2.1 Conditions 

This deed poll and the obligations of Pantoro[ and Pantoro Sub] under this deed poll are 
subject to the Merger Scheme becoming Effective. 

2.2 Termination 

The obligations of Pantoro[ and Pantoro Sub] under this deed poll to the Merger Scheme 
Shareholders will automatically terminate and the terms of this deed poll will be of no 
force or effect if: 

(a) the Merger Implementation Deed is terminated in accordance with its terms; or 

(b) the Merger Scheme is not Effective on or before the End Date, 

unless Pantoro[, Pantoro Sub] and Tulla otherwise agree in writing. 

2.3 Consequences of termination 

If this deed poll terminates under clause 2.2, in addition and without prejudice to any 
other rights, powers or remedies available to it: 

(a) Pantoro[ and Pantoro Sub] are released from their obligations to further perform 
this deed poll except those obligations under clause 7.1; and 
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(b) each Merger Scheme Shareholder retains the rights they have against Pantoro[ 
and Pantoro Sub] in respect of any breach of this deed poll which occurred 
before it was terminated. 

3 Merger Scheme obligations 
 

3.1 Undertaking to issue Merger Scheme Consideration 

Subject to clause 2, each of Pantoro[ and Pantoro Sub] undertakes in favour of each 
Merger Scheme Shareholder to: 

(a) provide, or procure the provision of, the Merger Scheme Consideration to each 
Merger Scheme Shareholder in accordance with the terms of the Merger 
Scheme;  

(b) undertake all other actions, and give each acknowledgement, representation 
and warranty (if any), attributed to it under the Merger Scheme; and 

(c) at the request of the Tulla Board, provide an undertaking, in the customary 
form, to the Court that each of Pantoro [and Pantoro Sub] will be bound by the 
provisions of the Merger Scheme set out in the Scheme Booklet and execute or 
procure to be executed and done all such documents, acts and things as may 
be necessary or desirable to be executed or done by it or on its behalf for the 
purpose of giving effect to the Merger Scheme, 

subject to and in accordance with the provisions of the Merger Scheme. 

3.2 Shares to rank equally 

Pantoro covenants in favour of each Merger Scheme Shareholder that the New Pantoro 
Shares which are issued to each Merger Scheme Shareholder in accordance with the 
Merger Scheme will: 

(a) rank equally with all existing Pantoro Shares; and 

(b) be issued fully paid and free from any mortgage, charge, lien, encumbrance or 
other security interest. 

4 Warranties 

Each of Pantoro[ and Pantoro Sub] represents and warrants in favour of each Merger 
Scheme Shareholder, in respect of itself, that: 

(a) it is a corporation validly existing under the laws of its place of registration; 

(b) it has the corporate power to enter into and perform its obligations under this 
deed poll and to carry out the transactions contemplated by this deed poll; 

(c) it has taken all necessary corporate action to authorise its entry into this deed 
poll and has taken or will take all necessary corporate action to authorise the 
performance of this deed poll and to carry out the transactions contemplated by 
this deed poll;  

(d) this deed poll is valid and binding on it and enforceable against it in accordance 
with its terms; and 
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(e) this deed poll does not conflict with, or result in the breach of or default under, 
any provision of its constitution, or any writ, order or injunction, judgment, law, 
rule or regulation to which it is a party or subject or by which it is bound. 

5 Continuing obligations 

This deed poll is irrevocable and, subject to clause 2, remains in full force and effect until: 

(a) Pantoro[ and Pantoro Sub] have fully performed their obligations under this 
deed poll; or 

(b) the earlier termination of this deed poll under clause 2. 

6 Notices 

6.1 Form of Notice  

A notice or other communication in respect of this deed poll (Notice) must be:  

(a) in writing and in English and signed by or on behalf of the sending party; and 

(b) addressed to Pantoro[ and Pantoro Sub] in accordance with the details set out 
below (or any alternative details nominated by Pantoro[ or Pantoro Sub] by 
Notice). 

Attention David Okeby 

Address Level 2, 46 Ventnor Ave 
West Perth WA 6005 

Email address david.okeby@pantoro.com.au 

Copied to: 

james.nicholls@dlapiper.com 

kirsty.hall@dlapiper.com  

 

6.2 How Notice must be given and when Notice is received 

(a) A Notice must be given by one of the methods set out in the table below.  

(b) A Notice is regarded as given and received at the time set out in the table 
below.  

However, if this means the Notice would be regarded as given and received outside the 
period between 9.00am and 5.00pm (addressee’s time) on a Business Day (business 
hours period), then the Notice will instead be regarded as given and received at the start 
of the following business hours period.  



 

 
 

7     General 
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Method of giving Notice When Notice is regarded as given and received 

By hand to the nominated address When delivered to the nominated address 

By pre-paid post to the nominated 
address 

At 9.00am (addressee’s time) on the second Business 
Day after the date of posting 

 

By email to the nominated email 
address 

The first to occur of: 

1 the sender receiving an automated message 
confirming delivery; or  

2 two hours after the time that the email was sent (as 
recorded on the device from which the email was 
sent) provided that the sender does not, within the 
period, receive an automated message that the email 
has not been delivered. 

 

6.3 Notice must not be given by electronic communication  

A Notice must not be given by electronic means of communication (other than email as 
permitted in clause 6.2). 

7 General 

7.1 Stamp duty 

Pantoro: 

(a) will pay all stamp duty and any related fines and penalties in respect of the 
Merger Scheme and this deed poll, the performance of this deed poll and each 
transaction effected by or made under or in connection with the Merger Scheme 
and this deed poll; and 

(b) indemnifies each Merger Scheme Shareholder against any liability arising from 
failure to comply with clause 7.1(a). 

7.2 Governing law and jurisdiction 

(a) This deed poll is governed by the law in force in the State of Western Australia. 

(b) Pantoro[ and Pantoro Sub] irrevocably submits to the non-exclusive jurisdiction 
of courts exercising jurisdiction in the State of Western Australia and courts of 
appeal from them in respect of any proceedings arising out of or in connection 
with this deed poll. Pantoro[ and Pantoro Sub] irrevocably waive any objection 
to the venue of any legal process in these courts on the basis that the process 
has been brought in an inconvenient forum. 
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7.3 Waiver 

(a) Pantoro[ and Pantoro Sub] may not rely on the words or conduct of any Merger 
Scheme Shareholder as a waiver of any right unless the waiver is in writing and 
signed by the Merger Scheme Shareholder granting the waiver. 

(b) No Merger Scheme Shareholder may rely on words or conduct of Pantoro[ or 
Pantoro Sub] as a waiver of any right unless the waiver is in writing and signed 
by Pantoro[ or Pantoro Sub], as appropriate. 

(c) The meanings of the terms used in this clause 7.3 are set out below. 

Term Meaning 

conduct includes delay in the exercise of a right. 

right any right arising under or in connection with this deed poll and 
includes the right to rely on this clause. 

waiver includes an election between rights and remedies, and conduct 
which might otherwise give rise to an estoppel. 

 

7.4 Variation 

A provision of this deed poll may not be varied unless:  

(a) if before the Merger Scheme First Court Date, the variation is agreed to by 
Tulla; or 

(b) if on or after the Merger Scheme First Court Date, the variation is agreed to by 
Tulla and the Court indicates that the variation would not of itself preclude 
approval of the Merger Scheme,  

in which event Pantoro[ and Pantoro Sub] will enter into a further deed poll in favour of 
the Merger Scheme Shareholders giving effect to the variation. 

7.5 Cumulative rights 

The rights, powers and remedies of Pantoro[, Pantoro Sub ]and the Merger Scheme 
Shareholders under this deed poll are cumulative and do not exclude any other rights, 
powers or remedies provided by law independently of this deed poll. 

7.6 Assignment 

(a) The rights created by this deed poll are personal to Pantoro[, Pantoro Sub] and 
each Merger Scheme Shareholder and must not be dealt with at law or in equity 
without the prior written consent of Pantoro. 

(b) Any purported dealing in contravention of clause 7.6(a) is invalid. 
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7.7 Joint and several obligations 

Pantoro[ and Pantoro Sub] are jointly and severally liable for each obligation imposed on 
both of them by the terms of this deed poll. 

7.8 Further action 

Pantoro[ and Pantoro Sub] must, at their own expense, do all things and execute all 
documents necessary to give full effect to this deed poll and the transactions 
contemplated by it. 
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Signing page 

Executed as a deed poll 

Signed sealed and delivered by 
Pantoro Limited 
by

sign here ►   sign here ► 

Company Secretary/Director Director

print name  print name 

Signed sealed and delivered by 
[Pantoro Sub] 
by

sign here ►   sign here ► 

Company Secretary/Director Director

print name  print name 
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Data room indexes 

Part 1 - Tulia Data room index 

[Redacted] 

Part 2 - Pantoro Data room index 

[Redacted] 

Attachment 2 
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