PANTORO

PANTORO LIMITED
ACN 003 207 467
NOTICE OF GENERAL MEETING

TIME: 1:00pm (AWST)
DATE: 31 August 2023
PLACE: The Country Women’s Association

1176 Hay Street
West Perth WA 6005

Important notes

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) 6263 1110.

Shareholders are urged to attend or vote by lodging the Proxy Form attached to this Notice
of Meeting.
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Important Information
Time and place of meeting

Notice is hereby given that the General Meeting of the Shareholders to which this Notice of
Meeting relates will be held at 1:00pm (AWST) on 31 August 2023 at:

The Country Women’s Association
1176 Hay Street, West Perth WA 6005

Your vote is important

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

Voting eligibility

The Board have determined pursuant to Regulation 7.11.37 of the Corporations Regulations
that the persons eligible to vote at the Meeting are those who are registered Shareholders at
5:00pm (AWST) on 29 August 2023.

Voting in person (or by attorney)

To vote in person, attend the Meeting at the time, date and place set out above. Attorneys
should bring with them an original or certified copy of the Power of Attorney under which they
have been authorised to attend and vote at the Meeting.

Voting by a corporation

A Shareholder that is a corporation may appoint an individual to act as its representative and
vote in person at the Meeting. The appointment must comply with the requirements of section
250D of the Corporations Act. The representative 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 time
and in accordance with the instructions set out on the Proxy Form. In accordance with section

249L of the Corporations Act, members are advised that:

A. each member has a right to appoint a proxy;
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B. the proxy need not be a member of the Company; and

C. amember 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.

To be effective, proxies must be received by 1:00pm (AWST) on 29 August 2023. Proxies
lodged after this time will be invalid.
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BUSINESS OF THE MEETING

Business

The Explanatory Statement and Proxy Form which accompany and form part of this Notice,
describe in more detail the matters to be considered. Please consider this Notice, the
Explanatory Statement and the Proxy Form in their entirety.

Capitalised terms not otherwise defined in this Notice have the meaning given to them in the
Glossary of the Explanatory Statement which accompanies this Notice.

1.

Resolution 1 — Approval of Financial Assistance

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

“That, pursuant to and in accordance with section 260B(2) of the Corporations Act
2001 (Cth) and for all other purposes, approval is given for financial assistance to be
provided from time to time (including upon any subsequent refinancing, variation or
replacement of any facility, or the provision of further security in connection with any
facility) by Norseman Gold Limited (formerly, Tulla Resources Plc), Norseman Gold
Pty Ltd ACN 123 196 476, Central Norseman Gold Corporation Pty Ltd ACN 005 482
860 and Pangolin Resources Pty Ltd ACN 099 629 768 in connection with the
Schemes as described in the Explanatory Statement."”

Resolution 2 — Grant of Performance Rights to Mr Paul Cmrlec under the Plan

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

"That, pursuant to and in accordance with Listing Rule 10.14, sections 200B and 200E
of the Corporations Act and for all other purposes, approval is given for the Company
to grant 51,744,336 Performance Rights (and the issue of Shares following the vesting
of the Performance Rights) to Mr Paul Cmrlec (or his Nominee), under the Plan on the
terms and conditions set out in the Explanatory Statement."”

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution
by or on behalf of Mr Paul Cmrlec (or his Nominee) or an associate of Mr Paul Cmrlec.

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

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

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity
on behalf of a beneficiary provided the following conditions are met:

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

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis
of that appointment, on this Resolution if:

(a) the proxy is either:
(i) a member of the Key Management Personnel; or
(i) a Closely Related Party of such a member; and
(b) the appointment does not specify the way the proxy is to vote on this Resolution.

However, the above prohibition does not apply if:
(c) the proxy is the Chair; and

(d) the appointment expressly authorises the Chair to exercise the proxy even though
this Resolution is connected directly or indirectly with remuneration of a member
of the Key Management Personnel.

Voting Prohibition Statement: In accordance with sections 200E(2A) and (2B) of the
Corporations Act no votes on Resolution 2 may be cast by Mr Paul Cmrlec (or his Nominee
or other associates). This restriction does not prevent Mr Paul Cmrlec or his Nominee or
associates from voting on Resolution 2 as proxy for another person which specifies how the
proxy holder is to vote.

Other Business

To deal with any other business which may be brought forward in accordance with the
Constitution and the Corporations Act.

DATED: 31 July 2023

BY ORDER OF THE BOARD

DAVID OKEBY
COMPANY SECRETARY
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Explanatory Statement

This Explanatory Statement has been prepared to provide information which the Board 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.

This Explanatory Statement forms part of the Notice which should be read in its entirety.

A Proxy Form is located at the end of this Explanatory Statement.

1.

1.1

Resolution 1 — Approval of Financial Assistance
Background

As announced on 13 February 2023, the Company entered into a merger
implementation deed with Norseman Gold Limited (formerly, Tulla Resources PIc)
(Norseman UK) pursuant to which Norseman UK agreed to demerge certain assets
to Phoenix Industrial Minerals Pty Ltd (Demerger) and the Company agreed to acquire
all of the shares issued in the capital of Norseman UK by way of simultaneous
schemes of arrangement under Part 26 of the Companies Act 2006 (UK) (Merger)
(together, the Schemes).

The Demerger was approved by the High Court of Justice in the United Kingdom
(Court) on 21 June 2023 and became effective on 22 June 2023.

The Merger was approved by the Court on 23 June 2023, became effective on 27 June
2023 and was implemented on 30 June 2023.

Following implementation of the Schemes, the following companies became wholly
owned subsidiaries of the Company, a listed domestic corporation (Listed Australian
Holding Company):

(a) Norseman UK;

(b) Norseman Gold Pty Ltd (ACN 123 196 476) (Norseman Gold);

(c) Central Norseman Gold Corporation Pty Ltd (ACN 005 482 860) (CNGC); and
(d) Pangolin Resources Pty Ltd (ACN 099 629 768) (Pangolin),

(together, the Central Norseman Group).

Refer to the Company’s ASX announcements dated 13 February 2023, 8 May 2023,
20 June 2023, 26 June 2023 and 30 June 2023 for further details.
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1.2

1.3

The financing

On 18 June 2023, the Company entered into a secured loan facility between the
Company, Nebari Natural Resources Credit Fund I, LP, Nebari Natural Resources
Credit Fund II, LP, Nebari Gold Fund 1, LP (Lenders), Nebari Collateral Agent, LLC
(Agent) and the following subsidiaries of the Company:

(a) Pantoro South Pty Ltd;

(b) Pacific Niugini Minerals Pty Ltd; and

(c) Halls Creek Mining Pty Ltd,

(together, the Guarantors) (the Loan Agreement).

The new facilities under the Loan Agreement comprise of an amortising term loan
facility of USD equivalent of AUD $37,162,161 million and a convertible loan facility of
USD equivalent of AUD $17,837,838 million (together, the Loan Facilities).

The Loan Facilities are secured by security over all assets of the Company and the
Guarantors (together, the Obligors), and that security may also secure hedging and
other indebtedness from time to time.

The Loan Facilities may be used for the following purposes:

(a) the refinancing of the financial accommodation advanced under the loan
agreement between the Company and Global Credit Investment (ABN 69 604
417 647) as trustee for GCI Special Opportunities Fund 4 (ABN 45 928 683
080) (Global Credit Investments) dated 22 September 2021 (as amended);

(b) the refinancing of the financial accommodation advanced under the loan
agreement between, among others, Norseman UK, Nebari Natural
Resources Credit Fund I, LP and Nebari Gold Fund 1, LP, originally dated 25
May 2022; and

(c) working capital and corporate purposes, such as payment of fees, costs and
expenses.

The Company is permitted to undertake discretionary foreign exchange and
commodity hedging provided certain conditions are met under the Loan Agreement.

Key Finance Documents

The Finance Documents include, but are not limited to:

(a) the Loan Agreement;

(b) the 'Refinancing Coordination Deed' dated 19 June 2023, between, among
others, the Obligors, the Lenders, the Agent, Global Credit Investments and
the Central Norseman Group;

(c) the ‘Security Trust Deed’ dated 19 June 2023 between, the Obligors, the

Lenders, HiFX Australia Pty Ltd, the Agent and Global Loan Agency Services
Australia Nominees Pty Limited (Security Trustee) (Security Trust Deed);
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1.4

1.5

(d)

the 'General Security Deed' dated 19 June 2023, between, the Obligors and
the Security Trustee,

(together, the Finance Documents).

Central Norseman Group Documents

It is a condition subsequent to the Finance Documents that each of the Central
Norseman Group accede to the Finance Documents as guarantor and security

provider:

(a)

(b)

(c)

(d)

the ‘Accession Deed’ to be entered into between, among others, Norseman
UK, Norseman Gold, CNGC and Pangolin under the Loan Agreement (Loan
Agreement Accession Deed);

the ‘Accession Deed’ to be entered into between, among others, Norseman
UK, Norseman Gold, CNGC and Pangolin under the Security Trust Deed
(Security Trust Accession Deed);

the ‘Tulla General Security Deed’ to be entered into between, Norseman UK,
Norseman Gold, CNGC, Pangolin and the Security Trustee; and

the ‘Mineral Rights Deed - Deed of Covenant — Tulla Entities’ to be entered
into between CNGC, Pangolin, Mineral Resources Limited ACN 654 242 690
and the Security Trustee,

(together, the Central Norseman Group Documents).

Background to the requirement for financial assistance

(a)

Restrictions on companies giving financial assistance

Under section 260A(1) of the Corporations Act a company may financially
assist a person to acquire shares in the company or a holding company of the
company only if:

(i) giving the assistance does not materially prejudice:
(A) the interests of the company or its shareholders; or
(B) the company’s ability to pay its creditors; or
(i) the assistance is approved by shareholders under section 260B of

the Corporations Act; or

(iii) the assistance is exempted under section 260C of the Corporations
Act.

Financial assistance is defined very broadly and may include giving security
over a company's assets and giving a guarantee and indemnity in respect of
another person'’s liability.

Under section 260A(2) of the Corporations Act, the financial assistance may
be given before or after the acquisition of shares.
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(b)

Shareholder approval of financial assistance

For a company to financially assist a person to acquire shares (or units of
shares) in itself or a company of which it is a subsidiary, section 260B(1) of
the Corporations Act states that the financial assistance must be approved by
its shareholders by:

(i) a special resolution passed at a general meeting of the company,
with no votes being cast in favour of the resolution by the person
acquiring the shares (or units of shares) or by their associates; or

(i) a resolution agreed to, at a general meeting, by all ordinary
shareholders.

If the company will be a subsidiary of a Listed Australian Holding Company
immediately after the acquisition, then section 260B(2) requires that the
financial assistance must also be approved by a special resolution passed at
a general meeting of that Listed Australian Holding Company.

Following the Merger, the Company became the listed Australian Holding
Company of Norseman UK, Norseman Gold, CNGC and Pangolin and so
approval under section 260B(2) is required.

1.6 Key obligations under the Finance Documents

(@)

Undertakings, representations and events of default

The Finance Documents include events of default, undertakings,
representations and warranties from the borrower and the guarantors
consistent with financings of this nature or as required by the Lenders due to
the particular circumstances of this transaction.

The undertakings include, but are not limited to:

(i) undertakings to maintain and preserve all properties and equipment
used in the ordinary course of business;

(i) undertaking to ensure that each of the Central Norseman Group
becomes a guarantor;

(iii) undertaking not to incur financial obligations;

(iv) undertaking not to acquire or dispose of assets;

(v) a negative pledge;

(vi) undertaking to not enter into a partnership or joint venture;
(vii) undertaking to not amend its constitution;

(viii) undertaking to not acquire or establish any new business or a
subsidiary;

(ix) undertaking not to make any distributions to shareholders; and
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1.7

(b)

(c)

(x) undertaking not to incur capital expenditure exceeding $5,000,000,

in each case subject to the agreed qualifications, exceptions and permissions
required under the Finance Documents.

Guarantees

It is a condition subsequent of the Finance Documents that each of the
Central Norseman Group guarantee the Loan Facilities, by acceding as a
guarantor under the Loan Agreement and Security Trust Deed in respect of
amounts owing under or in connection with the Loan Agreement, as well as
any other indebtedness incurred under a Finance Document designated as
such under in accordance with the Loan Agreement and Security Trust Deed
from time to time.

Security

Each of the Central Norseman Group will be required to provide all asset
security to the Security Trustee and that security (with amendments) will
secure the amounts owing under the Loan Facilities, as well as any other
indebtedness incurred under a Finance Document designated under and in
accordance with the Loan Agreement and Security Trust Deed from time to
time.

Financial assistance

(@)

Accession to the Finance Documents

It is a condition of the Finance Documents, detailed in Section 1.3, that each
of the Central Norseman Group accede to the Finance Documents as
guarantor and security provider.

It is proposed that, pursuant to the terms of the Finance Documents, each of
the Central Norseman Group, in order to comply with the above requirement,
will accede as a guarantor to the Loan Agreement pursuant to the Loan
Agreement Accession Deed and to the Security Trust Deed pursuant to the
Security Trust Accession Deed (each an Accession Deed).

Upon execution the Accession Deeds by each of the Central Norseman
Group, each of the Central Norseman Group would (among other things)
become bound by the guarantees, indemnities and undertakings and give the
representations and warranties referred to in Section 1.6.

In addition, it is proposed that each of the Central Norseman Group will grant
security over all its assets and undertakings to the Security Trustee as
security for the obligations of all borrowers and guarantors under the Finance
Documents (Security).

The Security will take the form of a general security deed over all assets of

each of the Central Norseman Group and/or such other form as may be
agreed with the relevant financiers.
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Other support

In addition, each of the Central Norseman Group may, or may not be required
to:

(i) make available directly or indirectly its cash flows (whether through
dividends, capital distributions, intercompany loans or otherwise) or
other resources in order to enable the Company and the other
Guarantors to comply with their payment and other obligations in
respect of the Finance Documents;

(i) consent or agree to amendments to the Finance Documents,
including amendments that make their obligations more onerous;

(iii) provide additional support which may include incurring additional
obligations and/or providing additional guarantees, mortgages
and/or charges on the same or different terms to the Security; and

(iv) provide other financial assistance in connection with the Merger
including, without limitation, in connection with any refinancing.

1.8 Financial Assistance Resolution

(a)

(b)

Reasons for financial assistance

The reason for the giving of the financial assistance described above is to
enable the Company to comply with its obligations under the Finance
Documents to procure that each of the Central Norseman Group provide the
Accession Deeds and Security. The Obligors were required to agree to this
obligation in order to obtain the financial accommodation provided under the
Finance Documents on the terms (including as to facility limit and pricing) in
those documents and, in turn to satisfy a condition to, the Schemes.

If such obligations are not complied with an ‘Event of Default’ will occur under
the Finance Documents and the financial accommodation under the Finance
Documents may be required to be immediately repaid, returned and/or
terminated. If this repayment or return does not occur, the Security Trustee
would be able to enforce the security it holds over the assets of the Group.

Approval is also being sought for any financial assistance that may arise on
any subsequent refinancing, variation or replacement of the Finance
Documents, or the provision of further security in connection with the Finance
Documents. This is to preserve the Company's right to refinance without
seeking further Shareholder approval.

Effect of financial assistance

The substantial effect of the financial assistance on the Company is that each
of the Central Norseman Group will have guaranteed all amounts payable
under the Finance Documents and granted security for such obligations over
its assets and undertaking. The operations of each of the Central Norseman
Group will also be restricted by the representations and undertakings given
by each of them under the Finance Documents.
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(c)

(d)

Advantages of the proposed Financial Assistance Resolution

The advantage to the Company of the proposed Financial Assistance
Resolution is that each of the Central Norseman Group will be able to accede
to the Finance Documents and so avoid an ‘Event of Default’ occurring under
the Finance Documents. As such, each of the Central Norseman Group will
remain a subsidiary of the Company, contributing to the overall returns of the
Group and benefiting from the expertise and access to financial resources
available to the Group.

The Board believe that transactions contemplated by this Explanatory
Statement are in the interests of the Company and its subsidiaries (if any).

Disadvantages of the proposed Financial Assistance Resolution

The disadvantages of the proposed resolution for each of the Central
Norseman Group include the following:

(i) they will become liable for the amounts due under the Finance
Documents, including where those amounts relate to obligations for
which they are not currently liable;

(i) their assets will be subject to security and its operations will be
restricted by the representations and undertakings given by them
under the Finance Documents;

(iii) they or the Obligors may default under the Finance Documents and
upon such default:

(A) the financiers may make a demand for immediate
repayment, termination or return of the funding under the
Finance Documents; and

(B) the Security Trustee may enforce the guarantee and/or
security granted by it to recover the amounts due,

this may result in the external administration and/or winding up of the
Obligors; and

(iv) a sale of the Obligors’ assets by the Security Trustee upon an
enforcement of the Security may result in a return to each of the
Central Norseman Group (and ultimately its unsecured creditors and
shareholders) significantly lower than each of the Central Norseman
Group could have achieved had those assets been sold in the
ordinary course of business or had each of the Central Norseman
Group continued trading.

The Board do not currently believe that either the Group or each of the Central

Norseman Group are likely to default in their obligations under the Finance
Documents.
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Passing the Financial Assistance Resolution

The Financial Assistance Resolution is set out in the Notice that accompanies
this Explanatory Statement.

The Financial Assistance Resolution will be passed if it is passed as a special
resolution of the Company (if at least 75% of votes cast by shareholders
entitled to vote on the resolution vote in favour of the Financial Assistance
Resolution).

Shareholders may vote either for or against the Financial Assistance
Resolution.

Board’s recommendation

The Board unanimously recommend that the Shareholders vote in favour of
the Financial Assistance Resolution to approve the giving of financial
assistance.

Notice to ASIC

In accordance with section 260B(5) of the Corporations Act, copies of this
Notice and this Explanatory Statement as sent to Shareholders were lodged
with ASIC before they were sent to Shareholders.

Other relevant information

The Board consider that the Explanatory Statement contains all information
known to the Company that would be material to Shareholders in deciding
how to vote on the proposed Financial Assistance Resolution other than the
information which it would be unreasonable to require the Company to include
because it has been previously disclosed to Shareholders.

2.1

Resolution 2 — Grant of Performance Rights to Mr Paul Cmrlec under the Plan

General

Resolution 2 seeks Shareholder approval in accordance with Listing Rule 10.14 for the
grant of 51,744,336 Performance Rights to Paul Cmrlec (or his Nominee) under the
Plan (Performance Rights).

The Performance Rights will be issued pursuant to performance conditions and
milestone dates as follows:

Tranche | Performance Milestone Expiry Date Allocation to

Paul Cmrlec

Implementation of the Merger on 30 June | 30 June 2026 12,936,084
2023

One year anniversary of implementation 30 June 2026 12,936,084
of the Merger
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2.2

2.3

3. Gold production exceeding 100,000 30 June 2026 12,936,084
ounces in a trailing 12-month period

4. Market capitalisation exceeding $1 billion | 30 June 2026 12,936,084
for a two-week period

Total 51,744,336

If the performance milestone of a Performance Right is satisfied prior to the relevant
expiry date, the Performance Right will vest. If the performance milestone of a
Performance Right is not achieved by the expiry date, then the Performance Rights
will lapse.

The Board considers that the grant of Performance Rights to Paul Cmrlec would be a
cost effective and efficient reward for the Company to make to appropriately incentivise
his continued performance and is consistent with the strategic goals and targets of the
Company.

Resolution 2 is an ordinary resolution.

The Chair intends to exercise all available proxies in favour of Resolution 2.

Section 208 of the Corporations Act

In accordance with section 208 of the Corporations Act, to give a financial benefit to a
related party, the Company must obtain Shareholder approval unless the giving of the
financial benefit falls within an exception in sections 210 to 216 of the Corporations
Act.

Paul Cmrlec who is the Managing Director, is a related party of the Company.

The Board has formed the view that Shareholder approval under section 208 of the
Corporations Act is not required for the grant of the Performance Rights as the
exception in section 211 of the Corporations Act applies. The grant of Performance
Rights is considered to be “reasonable remuneration” for the purposes of section 211
of the Corporations Act.

Listing Rule 10.14

Listing Rule 10.14 provides that a listed company must not permit any of the following
persons to acquire equity securities under an employee incentive scheme:

(a) a director of the company (Listing Rule 10.14.1);

(b) an associate of a director of the company (Listing Rule 10.14.2); or

(c) a person whose relationship with the company or a person referred to in
Listing Rule 10.14.1 or 10.14.2 is such that, in ASX’s opinion, the acquisition
should be approved by its shareholders (Listing Rule 10.14.3),

unless it obtains the approval of its shareholders.

The grant of Performance Rights to Paul Cmrlec falls within 10.14.1 above and
therefore requires the Shareholders approval under Listing Rule 10.14.
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24

If Resolution 2 is passed, the Company will be able to proceed with the grant of
Performance Rights to Paul Cmrlec. Approval pursuant to Listing Rule 7.1 will not be
required as approval is being obtained under Listing Rule 10.14 (Exception 14 under
Listing Rule 7.1). Accordingly, the grant of Performance Rights will not be included in
the Company’s 15% annual placement capacity pursuant to Listing Rule 7.1.

If the Resolution is not passed, then the relevant Performance Rights will not be
granted, and Paul Cmrlec will not receive the benefit of the Performance Rights.

Technical information required by Listing Rule 10.15

Information must be provided to Shareholders for the purposes of obtaining
Shareholder approval as follows:

(a)

(c)

(d)

The maximum number of Performance Rights to be granted to Paul Cmrlec
(or his Nominee) is 51,744,336 Performance Rights by virtue of being a
Director (Listing Rule 10.14.1).

Each of Paul Cmrlec’s Nominees (if applicable) would fall within Listing Rule
10.14.2, as his respective associates.

The current total remuneration of Paul Cmrlec is as follows:

Salary and STI Bonus* LTI Bonus* Total
Superannuation
Paul $507,500 $114,000 $54,519 $676,019
Cmrlec

*STIl and LTI Bonuses are subject to performance testing. LTI Bonus is
subject to a three-year vesting period. The Company has previously granted
options to Paul Cmrlec under the Plan as follows:

Type and Average Date of grant
number exercise
price
Paul Cmrlec 2,456,438 zero Nil 17 November 2021
exercise price
options

No Performance Rights have been issued to Paul Cmrlec under the Plan.

The Performance Rights will be granted for nil consideration and will have a
nil exercise price.

A summary of the material terms of the Performance Rights are detailed in
Schedule 2 of this Notice.
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(e)

(f)

(9)

(i)

()
(k)

(1)

(m)
(n)

The fair value of the Performance Rights to be granted to Paul Cmrlec (or his
Nominee) is $4,227,099 at the date of the Notice (valued on a market based
vesting condition basis for those rights which will vest based on the market
capitalisation of the company, and valued using a Black & Scholes model for
the remaining rights) The fair value of the Performance Rights has been
calculated with the following assumptions:

(i) underlying share price on the valuation date (19 July 2023) of
$0.089;

(i) expected life of three years (to the 30 June 2026);
(iii) a volatility of 75%;
(iv) a risk free rate of 3.805%;

(V) for the purposes of the valuation, no future dividend payments have
been forecast.

The Company will grant the Performance Rights no later than 3 years after
the date of the Meeting (or such later date to the extent permitted by any ASX
waiver or modification of the ASX Listing Rules).

No funds will be raised by the grant of the Performance Rights as they are
being granted for nil consideration.

No loans will be provided to Paul Cmrlec in relation to the acquisition of the
Performance Rights under the Plan, or Shares issued on the conversion of
the Performance Rights.

The market price of Shares would normally determine whether or not Paul
Cmrlec will exercise Performance Rights. If Performance Rights are
exercised at a price that is lower than the price at which Shares are trading
on ASX, there may be a perceived cost to the Company.

A summary of the Plan is contained in Schedule 1 of this Notice.

Details of any securities issued under the Plan will be published in the annual
report of the Company relating to the period in which they were issued, along
with a statement that approval for the issue was obtained under Listing
Rule 10.14.

Any additional persons covered by Listing Rule 10.14 who become entitled to
participate in a grant of securities under the Plan after the resolution is
approved and who were not named in the Notice will not participate until
approval is obtained under that rule.

A voting exclusion statement is included in the Notice for Resolution 2.
Other than the information above and otherwise set out in the Notice, the

Company believes that there is no other information that would be reasonably
required by Shareholders to pass Resolution 2.
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2.5

Sections 200B and 200E of the Corporations Act

Paul Cmrlec occupies a managerial office with the Company within the meaning of
section 200AA of the Corporations Act.

Section 200B of the Corporations Act generally provides that, subject to specific
exceptions, Shareholder approval is required for the giving of benefits to a person
occupying a managerial office with the Company in connection with their retirement
from a managerial office.

The term ‘benefits’ is widely defined and may include the early vesting of the
Performance Rights or waiver of exercise or forfeiture conditions or performance
hurdles for the Performance Rights.

The Plan, and the terms and conditions of grant of the Performance Rights under the
Plan to Paul Cmrlec (or his Nominee), contain a number of provisions which may
operate to entitle him (or his Nominees) to vesting of the Performance Rights earlier
and/or in different circumstances than might otherwise be the case in connection with
their ceasing to hold a managerial office with the Company. Some of the relevant
provisions in the Plan (or terms and conditions) are subject to the Board exercising
their discretion to allow such exercise (whether by waiving conditions of exercise or
extending the period for exercise or otherwise).

Accordingly, the retirement benefit that may be given under the Plan is a waiver of
exercise conditions in relation to the Performance Rights in certain circumstances (or
extension of time to vest the Performance Rights) including upon termination of
employment or office with the Company due to resignation, redundancy, retirement,
permanent incapacity or death or where a takeover bid is made for the Shares in the
Company.

The value of any such benefits which may be given to Mr Paul Cmrlec (or his Nominee)
cannot presently be ascertained but matters, events and circumstances that will, or
are likely to, affect the calculation of that value include:

(a) the number of Performance Rights held by the participant;

(b) the number of Performance Rights that vest early;

(c) the price of Shares on the ASX on the date of calculation;

(d) the status of any vesting conditions or other conditions for the Performance
Rights at the time of ceasing to hold the managerial office with the Company;
and

(e) the participant’s length of service and reasons for ceasing to hold the

managerial office with the Company.

Shareholder approval is sought under section 200E of the Corporations Act to the
giving of any benefit to Paul Cmrlec (or his Nominee) in connection with his future
cessation of office or position with the Company under the terms of the Plan (or terms
and conditions of grant) in relation to the Performance Rights, including as a result of
any future exercise of a discretion by the Board under the terms of the Plan or the
terms and conditions of the Performance Rights.
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2.6

2.7

Paul Cmrlec has advised that they have no current intention to resign from his position
with the Company.

Further details relating to the financial benefit

Shareholders should note the further details as set out below relating to the financial
benefit being provided to Mr Paul Cmrlec:

(a) Paul Cmrlec currently has a relevant interest in the following securities:

Relevant interest in | Relevant interest in unlisted securities
Shares

Paul 8,950,616 fully paid | 2,456,438 unlisted options each exercisable at nil
Cmrlec | ordinary shares each on or before 30 June 2026 which are
subject to performance conditions.

57,526 unlisted Share rights each exercisable at
nil each on or before 19 November 2026.

(b) if the Performance Rights which are proposed to be issued pursuant to
Resolutions 2 are exercised, a total of 51,744,336 Shares would be issued.
This will increase the number of Shares on issue (on a fully diluted basis) from
4,704,030,514 to 4,755,774,850 (assuming no other Shares are issued) with
the effect that the shareholding of existing Shareholders would be diluted by
approximately 1.10%;

(c) under the accounting standard AASB 2 share based payments, the Company
will recognise an expense in the income statement based on the fair value of
the Performance Rights over the period from the date of issue to the vesting
date; and

(d) the trading history of the Shares on the ASX in the 12 months before the date
of this Notice is as follows:

(i) at the time of preparing this Notice, the closing price of the
Company’s Shares on the ASX was $0.081 on 26 July 2023; and

(i) the price of the Company’s Shares quoted on the ASX over the past
12 months has ranged from a low of $0.050 on 15 March 2023 to a
high of $0.22 on 13 September 2022.
Board’s recommendation
Paul Cmrlec has an interest in Resolution 2 and therefore believes it inappropriate to

make a recommendation. The other Directors are unanimously in favour of the grant
of the Performance Rights under Resolution 2.
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GLOSSARY

In this Explanatory Statement (and the Notice of Meeting) the following terms will bear the
following meanings, unless the context otherwise requires:

$ means Australian dollars.
Agent has the meaning given in Section 1.2 of this Explanatory Statement.
ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited or the securities exchange administered by ASX Limited as
applicable.

ASX Listing Rules or Listing Rules means the Listing Rules of ASX.

AWST means Australian Western Standard Time as observed in Perth, Western Australia.
Board means the current board of Directors of the Company.

Central Norseman Group has the meaning given in 1.1 of this Explanatory Statement.

Central Norseman Group Documents has the meaning given in 1.4 of this Explanatory
Statement.

Chair means the person appointed to chair of the Meeting and where relevant the Chair for the
relevant part of the Meeting.

CNGC has the meaning given in Section 1.1 of this Explanatory Statement.
Company or Pantoro means Pantoro Limited (ACN 003 207 467).

Company Secretary means the current company secretary, David Okeby.
Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Corporations Regulation means the Corporations Regulations 2001 (Cth).
Demerger has the meaning given in Section 1.1 of this Explanatory Statement.
Director means a director of the Company.

Explanatory Statement means the explanatory statement accompanying the Notice.
Financial Assistance Resolution means Resolution 1 of this Notice.

Finance Documents has the meaning given in Section 1.3 of this Explanatory Statement.
General Meeting or Meeting means the meeting convened by this Notice.

Group means the Company and its subsidiaries (as defined in the Corporations Act).
Guarantors has the meaning given in Section 1.2 of this Explanatory Statement.
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Lenders has the meaning given in Section 1.2 of this Explanatory Statement.

Listed Australian Holding Company has the meaning given in 1.1 of this Explanatory
Statement.

Loan Facilities has the meaning given in Section 1.2 of this Explanatory Statement.
Loan Agreement has the meaning given in Section 1.2 of this Explanatory Statement.

Loan Agreement Accession Deed has the meaning given in Section 1.4 of this Explanatory
Statement.

Merger has the meaning given in Section 1.1 of this Explanatory Statement.
Nominee means a nominee permitted under the Plan.

Norseman Gold has the meaning given in Section 1.1 of this Explanatory Statement.
Norseman UK has the meaning given in Section 1.1 of this Explanatory Statement.

Notice or Notice of Meeting means this notice of meeting including the Explanatory Statement
and the Proxy Form.

Obligors has the meaning given in Section 1.2 of this Explanatory Statement.

Pangolin has the meaning given in Section 1.1 of this Explanatory Statement.
Performance Rights has the meaning given in Section 2.1 of this Explanatory Statement.
Plan means the Pantoro Limited Incentive Option and Performance Rights Plan.

Proxy Form means the proxy form accompanying the Notice.

Resolution means the proposed resolution set out in the Notice, or any one of them, as the
context requires.

Section means a section of this Explanatory Statement.
Security has the meaning given in Section 1.6 of this Explanatory Statement.

Security Trust Accession Deed has the meaning given in Section 1.4 of this Explanatory
Statement.

Security Trust Deed has the meaning given in Section 1.3 of this Explanatory Statement.
Security Trustee has the meaning given in Section 1.3 of this Explanatory Statement.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a holder of a Share.

Voting Power has the meaning given to that term in Section 9 of the Corporations Act.
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Schedule 1 Summary of the Terms of the Plan

1.1

1.2

1.3

1.4

Nature of Plan

An incentive awards plan providing for the issue of Shares, Options and Performance
Rights (Awards) as incentives to Eligible Participants.

Eligibility
Eligible Participants are current or proposed:

(a) Directors (whether executive or non-executive) of the Company and any
Associated Body Corporate of the Company (each, a “Group Company”); or

(b) full, part time or casual employees or contractors of any Group Company,

who are declared by the Board to be eligible to receive grants of Awards under the
Incentive Awards Plan.

Invitation and Application Form

The Board may, in its absolute discretion, make a written invitation to any Eligible
Participant to apply for Awards upon the terms set out in the Incentive Awards Plan and
upon such additional terms and conditions as the Board determines. On receipt of an
Invitation, an Eligible Participant (or their permitted nominee) may apply for the Awards
the subject of the invitation by sending a completed application form to the Company.
The Board may accept an application from an Eligible Participant in its discretion.

Invitation Limits

Where an Invitation is proposed to be made, without prospectus disclosure, of Awards
and the Invitation is intended to rely on ASIC Class Order 14/1000 (ASIC Relief) or,
from 1 October 2022, be made under the new employee share scheme (ESS)
provisions of the Corporations Act (ESS Provisions), the Company must have
reasonable grounds to believe, when making such an Invitation, that the Invitation will
not result in the Company breaching the cap imposed by ASIC Class Order relief or
the ESS Provisions, as applicable.

In general terms:

(a) if relying on ASIC Relief, the cap applies to Invitations for any Awards. If
relying on the ESS Provisions, the cap only applies to Invitations that require
the applicant or holder to pay the Company monies on issue or exercise of
the Award (eg options);

(b) in determining if the Invitation will exceed the cap, the Company must count
the Shares that may be issued under the Invitation together with Shares that
have been issued, or that could be issued, under invitations made under the
Plan and other employee share schemes over the 3 years prior to the
Invitation; and

(c) the cap is 5% of Shares on issue at the time of the Invitation, or such other

percentage as specified in the Company’s constitution (which does not
currently specify a cap).
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1.5

1.6

1.7

1.8

Conditions to acquisition of Awards

The issue of Awards is conditional on any necessary shareholder, constitutional and
regulatory approval being obtained.

Terms of Convertible Securities

(a) Each Option or Performance Right (each a Convertible Security) will entitle
its holder to subscribe for and be issued or transferred, one Share (upon
vesting and exercise of that Convertible Security) unless the Plan or an
applicable Invitation otherwise provides.

(b) There are no participating rights or entitlements inherent in Convertible
Securities and participants will not be entitled to participate in new issues of
securities offered to Shareholders of the Company without exercising the
Convertible Securities.

(c) There is no right to a change in the exercise price or in number of underlying
Shares over which a Convertible Security can be exercised, except to the
extent an Invitation otherwise provides where permitted by the ASX Listing
Rules.

(d) A Convertible Security does not entitle a participant to vote except as
otherwise required by law.

(e) A Convertible Security does not confer any right to a return of capital,
whether in a winding up, or upon a return of capital or otherwise, or a right to
participate in surplus profit or assets of the Company upon a winding up.

(f) A Convertible Security does not confer an entitlement to participate in or
receive any dividend (whether fixed or at the discretion of the Board) until the
Convertible Security has vested and been exercised and Shares have been
allocated as a result of the exercise of the Convertible Security.

Vesting and exercise of Convertible Securities

Convertible Securities will not vest and be exercisable unless the vesting conditions
(if any) attaching to that Convertible Security (Vesting Conditions) have been
satisfied and the Board has notified the Eligible Participant of that fact. The Board
may, in its absolute discretion, by written notice to a Participant, resolve to waive any
of the Vesting Conditions applying to Convertible Securities.

There is no automatic vesting on a change of control but it can be provided for in
specific Invitations for specific Convertible Securities.

Cashless Exercise Facility
The Board may, in its discretion, where the 7 day VWAP price of Shares (Market
Value) is higher than the exercise price of vested Options, permit a Participant not

pay the exercise price for exercised Options and instead be issued that number of
Shares equal in value to the positive difference between the then Market Value of the
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1.9

1.10

Shares at the time of exercise and the Exercise Price that would otherwise be payable
to exercise those Options (with the number of Shares rounded down to the nearest
whole Share) (Cashless Exercise Facility).

Lapsing of Convertible Securities

A Convertible Security will lapse upon the earlier of:

(@)

(b)

(c)

(h)

(i)

the Board, in its discretion, resolving a Convertible Security lapses as a result
of an unauthorised disposal of, or hedging of, the Convertible Security;

a Vesting Condition not being satisfied or becoming incapable of satisfaction
(and not being waived by the Board in its discretion);

in respect of an unvested Convertible Security, the holder ceases to be an
Eligible Participant and the Board does not exercise its discretion to vest the
Convertible Security or allow it to remain unvested;

in respect of a vested Convertible Security, a holder ceases to be an Eligible
Participant and the Board, in its discretion, resolves that the Convertible
Security must be exercised within one (1) month (or such later date as the
Board determines) of the date the Relevant Person ceases to be an Eligible
Participant, and the Convertible Security is not exercised within that period
and the Board resolves, at its discretion, that the Convertible Security lapses
as a result;

upon payment of a Cash Payment in respect of the vested Convertible
Security;

the Board deems that an Convertible Security lapses due to fraud,
dishonesty or other improper behaviour of the holder/Eligible Participant
under the rules of the Incentive Plan;

in respect of an unvested Convertible Security, a winding up resolution or
order is made, and the Convertible Security does not vest in accordance with
rules of the Incentive Plan;

the Participant and the Company agreeing that the Convertible Security is
voluntarily forfeited or cancelled; and

the Expiry Date of the Option or Performance Right.

Disposal Restriction on Convertible Securities

Except as otherwise provided for by the Incentive Awards Plan, an Invitation, the ASX
Listing Rules or required by law, a Convertible Security may only be disposed:

(@)

with the consent of the Board (which may be withheld in its discretion) in
Special Circumstances, being:

(i) ceasing to be an Eligible Participant due to death or total or
permanent disability, or retirement or redundancy;

(i) severe financial hardship; or

Page 23 of 27



(b)

(iii) any other circumstance stated to constitute “special circumstances”
in the terms of the relevant Invitation; or

by force of law upon death to the Participant’s legal personal representative
or upon bankruptcy to the Participant’s trustee in bankruptcy.

Disposal Restrictions on Shares

(@)

(b)

(c)

(d)

Shares can be made subject to a Restriction Condition and/or a Restriction
Period, either of which prohibit disposal until satisfied or waived at the
Board’s discretion (unless an Invitation otherwise provides).

Shares are deemed to be subject to a Restriction Period to the extent
necessary to comply with any escrow restrictions imposed by the ASX Listing
Rules.

If a Restriction Condition is not met (and is not waived), the Company may,
amongst other remedies, buyback and cancel the Shares for nil
consideration, sell the Shares for at least 80% of Market Value and retain the
sale proceeds, or declare the Shares to be forfeited and, where held by a
trustee, for the Shares to return to the unallocated pool or to be allocated to
a different Participant.

A Share that is subject to a Restriction Period is not at risk of
buyback/forfeiture, it is just unable to be disposed during the Restriction
Period.

The Company may implement any procedure it considers appropriate to
restrict a Participant from dealing with any Shares for as long as those
Shares are subject to a Restriction Period.

The Participant agrees to execute a restriction agreement in relation to the
Restricted Shares reflecting any Restriction Period applying to the Restricted
Shares under the Plan or any escrow imposed by the ASX Listing Rules.

Other Key Terms

(@)

(b)

(c)

All Shares issued under the Plan will rank equally in all respects with the
Shares of the same class for the time being on issue except as regards any
rights attaching to such Shares by reference to a record date prior to the date
of their issue.

In the event of a reorganisation of the capital of the Company, all rights of
the holder of an Award will be amended to the extent necessary to comply
with the Corporations Act and the ASX Listing Rules applying to
reorganisations at the time of the reorganisation.

Subdivision 83A-C of the Income Tax Assessment Act 1997 (Cth) applies to
the Awards except to the extent an Invitation provides otherwise.

No issue or allocation of Awards and/or Shares will be made to the extent

that it would contravene the Constitution, Listing Rules, the Corporations Act
or any other applicable law.
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Schedule 2 Terms and Conditions of the Performance Rights

1.1

1.2

1.3

1.4

1.5

Issue Price

Nil.

Exercise Price

Nil.

Vesting Conditions and Expiry Date

The Performance Rights will vest on the following terms and conditions:

(a)

(b)

(c)

(d)

25% being, 12,936,084 Performance Rights, on implementation of the
Merger, expiring 30 June 2026;

25% being, 12,936,084 Performance Rights, one year following implantation
of the Merger, expiring 30 June 2026;

25% being, 12,936,084 Performance Rights, on gold production of the
Company exceeding 100,00 ounces in a trailing 12-month period, expiring
30 June 2026; and

25% being, 12,936,084 Performance Rights, on market capitalisation
exceeding $1 billion for a two-week period, expiring 30 June 2026.

Exercise of Vested Performance Rights

A vested Performance Right may be exercised at any time from the date of vesting
until such time as the vested Performance Right expires, lapses or is forfeited.

Lapsing of Performance Rights

A Performance Right will lapse upon the earlier to occur of:

(@)

(b)
(c)

The Board, in its discretion, resolving a Performance Right lapses as a result
of an unauthorised disposal of, or hedging of, the Performance Right, as
governed by the Plan;

in the case of a vested Performance Right, on its expiry date;

in the case of an unvested Performance Rights, on the date that the Board
determines that any applicable Vesting Conditions have not been met or
cannot be met; and

in the case of any Performance Right, on the date that the Performance Right
holder (Holder) ceases to be an Eligible Participant, unless the Board:

(i) exercises its discretion to waive any Vesting Conditions that apply
to the Performance Rights under the Plan; or

(i) in its discretion, resolves to all the unvested Performance Rights to
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1.6

1.7

1.8

remain subject to any Vesting Conditions after the Holder ceases to
be an Eligible Participant (which resolution may be made before or
after the Holders ceases to be an Eligible Participant).

Issue of Shares

The Holder will be entitled to one Share for every vested Performance Right that is
exercised (Performance Right Shares). Subject to the Corporations Act and the
Listing Rules, the Company must issue to, or procure the transfer to, the Holder (or
their Nominee) the number of Shares that they are entitled to be issued in respect of
vested Performance Rights that are exercised.

Share ranking

All Performance Right Shares will rank equally with all other issued Shares of the
same class for the time being on issue except as regards any rights attaching to such
Shares by reference to a record date prior to the date of their issue.

Listing of Shares on ASX
The Company will apply for official quotation of all Performance Right Shares on ASX.
Change of control

Performance Rights which have not expired or lapsed will automatically vest and be
deemed to immediately become vested Performance Rights where:

(@) the Company announces that its Shareholders have at a Court convened
meeting of Shareholders voted in favour, by the necessary majority, of a
proposed scheme of arrangement (excluding a merger by way of scheme of
arrangement for the purposes of a corporate restructure (including change
of domicile, consolidation, sub-division, reduction or return) of the issued
capital of the Company) and the Court, by order, approves the scheme of
arrangement;

(b) a takeover bid:

(i) is announced;
(i) has become unconditional; and
(iii) the person making the takeover bid has a relevant interest in 50.1%

or more of the Company’s issued Shares; or

(c) in any other case, an entity obtains Voting Power in the Company of at least
50.1%,

(Change in Control Event).
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1.9

Adjustment for reorganisation

If, at any time, the issued capital of the Company is reorganised (including
consolidation, subdivision, reduction or return), all rights of a Holder are to be changed
in a manner consistent with the Corporations Act and Listing Rules at the time of the
reorganisation which for clarity may include the Company varying Vesting Conditions
in respect of Performance Rights so that the Holder of the Performance Rights is not
disadvantaged.

Winding Up

If the Company is wound up prior to conversion of all of the Performance Rights into
Shares then the Holder will have:

(a) no right to a return of capital for the Performance Rights; and

(b) no right to participate in surplus assets or profits of the Company on winding
up.

Dividends

Holders of Performance Rights are not entitled to receive any dividends on their
Performance Rights.

Non-transferable

The Performance Rights will not be transferable other than as per the terms of the
Plan and therefore cannot be sold.

Voting Rights

Holders of the Performance Rights will have no right to vote in respect of their
Performance Rights.

Participation in New Issues

There are no participation rights or entitlements inherent in the Performance Rights
and Holders will not be entitled to participate in new issues of capital offered to
Shareholders during the currency of the Performance Rights without exercising the
Performance Right, except to the extent an invitation otherwise provides subject to
any applicable Listing Rule.

Quotation

The Performance Rights are not quoted. No application for quotation of the
Performance Rights will be made by the Company.
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PANTORO

Pantoro Limited
ABN 30 003 207 467

PNRRM

MR RETURN SAMPLE
123 SAMPLE STREET
SAMPLE SURBURB
SAMPLETOWN VIC 3030

Need assistance?
Phone:
/ 1300 850 505 (within Australia)
+61 3 9415 4000 (outside Australia)

Online:
www.investorcentre.com/contact

v YOUR VOTE IS IMPORTANT

Proxy Form

For your proxy appointment to be effective it
must be received by 1:00pm (AWST) on
Tuesday, 29 August 2023.

How to Vote on Items of Business

All your securities will be voted in accordance with your directions.

APPOINTMENT OF PROXY

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

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

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

A proxy need not be a securityholder of the Company.

SIGNING INSTRUCTIONS FOR POSTAL FORMS

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

Joint Holding: Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney: If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

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

PARTICIPATING IN THE MEETING

Corporate Representative

If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com/au and select "Printable Forms".

Lodge your Proxy Form:

Online:

XX

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Your secure access information is

EI- E Control Number: 999999
Hf
-

[=] PIN: 99999
For Intermediary Online

subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

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

9 PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.
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MR RETURN SAMPLE .
Change of address. If incorrect,

g‘,zAsM?;i\_l\él PSIIJERSBTURREBET D mark this box and make the

SAMPLETOWN VIC 3030 correction in the space to the left.
Securityholders sponsored by a

broker (reference number
commences with ‘X’) should advise
your broker of any changes. I N D

- Proxy Fo rm Please mark to indicate your directions
m Appoint a Proxy to Vote on Your Behalf XX

I/We being a member/s of Pantoro Limited hereby appoint

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

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the General Meeting of Pantoro Limited to be held at The Country Women’s Association,
1176 Hay Street, West Perth, WA 6005 on Thursday, 31 August 2023 at 1:00pm (AWST) and at any adjournment or postponement of that
meeting.

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

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

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

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

For  Against Abstain

Resolution 1 Approval of Financial Assistance

Resolution 2 Grant of Performance Rights to Mr Paul Cmrlec under the Plan

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

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

Individual or Securityholder 1 Securityholder 2 Securityholder 3

/ /
Sole Director & Sole Company Secretary  Director Director/Company Secretary Date
Update your communication details (Optional)

By providing your email address, you consent to receive future Notice
Mobile Number Email Address of Meeting & Proxy communications electronically

B PNR 301058A EEEI: Computershare =

%232
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