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GNM Board Changes 

 

Great Northern Minerals Limited (ASX: GNM) (“GNM” or the “Company”) wishes to announce the 

resignation of Mr Donald Garner as a Non-Executive Director of GNM and the appointment of Mr 

Steven Formica, effective immediately. 

After previously acting as Board advisor, Mr Garner was appointed as a Non-Executive Director on 1 

November 2022. The Company wishes to thank Mr Garner for his contributions to the progress of the 

Company, and wishes him all the best with his future endeavours. 

Mr Formica brings extensive management and business development expertise, with over 35 years’ 

experience in several privately held companies across various sectors. Mr Formica is currently the 

Non-Executive Chairman of Albion Resources Limited (ASX: ALB), Non-Executive Chairman of Ragnar 

Metals Limited (ASX: RAG), Non-Executive Director of EchoIQ Limited (ASX: EIQ), Bindi Metals Ltd (ASX: 

BIM) and a successful investor in a number of ASX listed entities.  

Mr Formica will be paid a Non-Executive fee of $50,000 per annum and will be granted 5,000,000 

performance rights on the terms and conditions set out in Schedule 1 attached. 

 

***ENDS*** 

 

This announcement has been authorised for release to the market by the Board of Great Northern 

Minerals Limited. 

 

For more information please contact: 

Cameron McLean  Peter Taylor 

Managing Director  Investor Relations 

Great Northern Minerals  NWR Communications 

+61 8 6214 0148   +61 412 036 231 

info@greatnorthernminerals.com.au  peter@nwrcommunications.com.au 
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Schedule 1– Terms and Conditions of Performance Rights  

The terms and conditions of the Performance Rights are set out below: 

(a) Grant Price  

Each Performance Right will be granted by the Company for nil cash consideration. 

(b) Rights 

(i) The Performance Rights do not carry any voting rights in the Company. 

(ii) The Performance Rights do not confer on the holder the right to receive notices of 
general meetings and financial reports and accounts of the Company that are circulated 
to shareholders. Holders of Performance Rights do not have the right to attend general 
meetings of shareholders. 

(iii) The Performance Rights do not entitle the holder to any dividends. 

(iv) The Performance Rights do not confer any right to participate in the surplus profits or 
assets of the Company upon winding up of the Company. 

(v) The Performance Rights do not confer any right to a return of capital, whether in a 
winding up, upon a reduction of capital or otherwise. 

(vi) In the event the issued capital of the Company is reconstructed, all rights of a holder will 
be changed to the extent necessary to comply with the ASX Listing Rules and 
Corporations Act at the time of reorganisation provided that, subject to compliance with 
the ASX Listing Rules and Corporations Act, following such reorganisation the economic 
and other rights of the holder are not diminished or terminated. 

(vii) Subject always to the rights under paragraph (b)(vi)(vi), a Performance Right does not 
entitle  the holder (in its capacity as a holder of a Performance Right) to participate in 
new issues of capital offered to holders of Shares such as bonus issues and entitlement 
issues. 

(viii) The Performance Rights give the holder no rights other than those expressly provided 
by these terms and those provided at law where such rights at law cannot be excluded 
by these terms. 

(c) Conversion 

(i) The Performance Rights immediately vest and becomes exercisable by the holder into 
fully paid ordinary shares in the capital of the Company (Conversion Shares) on a one 
for one basis upon and subject to the Company providing written notice (Vesting Notice) 
to the holder that the Company has satisfied the relevant condition (Condition) by the 
relevant expiry date (Expiry Date), set out below:  
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Number Condition Expiry Date 

5,000,000  The volume weighted average price of 
the Company’s shares over ten (10) 
consecutive trading days being $0.03 
or above. 

Three (3) years from 
the date of issue. 

(ii) In order to exercise the Performance Rights into Conversion Shares following receipt of 
a Vesting Notice, the holder must provide written notice (Exercise Notice) to the 
Company of its election to exercise the Class into the Conversion Shares. The holder 
must pay $0.001 upon exercise for each Performance Right (Exercise Price). The 
Performance Rights may only be exercised into Conversion Shares once. 

(iii) Despite any other provision, the exercise of any Performance Rights is subject to the 
Company obtaining any required shareholder or regulatory approval for the purpose of 
issuing the Conversion Shares. If exercise of all or part of the Performance Rights would 
result in any person being in contravention of section 606(1) of the Corporations Act 2001 
(Cth) (Corporations Act) then the exercise of each Performance Right that would cause 
the contravention will be deferred until such time or times that the exercise would not at 
a later date result in a contravention of section 606(1) of the Corporations Act. The holder 
must give prior written notice to the Company if it considers that the exercise of all or 
part of its Performance Rights may result in the contravention of section 606(1) of the 
Corporations Act, failing which the Company will be entitled to assume that the exercise 
of the Performance Rights under these terms will not result in any person being in 
contravention of section 606(1) of the Corporations Act. 

(iv) Each Conversion Share will rank equally with a fully paid ordinary share in the capital of 
the Company. 

(v) The Performance Rights will not be quoted on any securities exchange and the Company 
will not make an application for quotation in respect of them. However, if the Company 
is listed on the ASX at the relevant time, the Company must apply for quotation of any 
Conversion Shares on the ASX in accordance with the Listing Rules, subject always to 
the requirements of the Listing Rules, including those relating to escrow and the 
cleansing requirements under the Corporations Act. 

(d) Expiry  

Performance Rights will automatically be deemed to be terminated and cancelled by the 
Company for nil cash consideration in the event:  

(i) the holder ceases to be employed, or their engagement is discontinued (for whatever 
reason), with the Company, unless the Board otherwise determines in its discretion; or 

(ii) they have not otherwise been validly exercised into Conversion Shares on or before the 
relevant Expiry Date. 

(e) Transferability  

The Performance Rights are not transferable. 
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(f) Compliance with the law  

(i) Despite anything else contained in these terms, if the Corporations Act, Listing Rules or 
Constitution prohibits an act being done, that act must not be done. 

(ii) Nothing contained in these terms prevents an act being done that the Corporations Act, 
Listing Rules or Constitution require to be done. 

(iii) If the Corporations Act, Listing Rules or Constitution conflict with these terms, or these 
terms do not comply with the Corporations Act, Listing Rules or the Constitution, the 
holder authorises the Company to do anything necessary to rectify such conflict or non-
compliance, including but not limited to unilaterally amending these terms. 

(iv) The terms of the Performance Rights may be amended as necessary by the directors of 
the Company in order to comply with the Listing Rules, or any directions of ASX regarding 
the terms in order to comply with the Listing Rules. 

(v) Any reference to the Listing Rules in these terms and conditions is to be complied with 
only where the Company is admitted to the official list of ASX at the relevant time. 

(g) Control Event  

(i) A change of control event (Control Event) occurs where: 

(A) an offer is made for Shares pursuant to a takeover bid under Chapter 6 of the 
Corporations Act and is, or is declared, unconditional and the person making the 
takeover bid has a relevant interest in 50% or more of the Company’s Shares;  

(B) the Court sanctions under Part 5.1 of the Corporations Act a compromise or 
arrangement relating to the Company or a compromise or arrangement proposed 
for the purposes of or in connection with a scheme for the reconstruction of the 
Company or its amalgamation with any other company or companies; or 

(C) any person acquires a relevant interest in 50.1% or more of the Shares in the 
Company by any other means. 

(ii) All the Performance Rights on issue shall automatically vest (without the need for any 
Vesting Notice) and become exercisable by the holder into Conversion Shares upon the 
occurrence of a Control Event. Following which, the holder can exercise the Performance 
Rights into a Conversion Share in accordance with paragraph (c)(iii).   

(iii) The automatic conversion shall only occur if the relevant Control Event is triggered by a 
person who does not control the entity at the time the Performance Rights were issued. 

 


