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The meeting will be held at:
Steinepreis Paganin, Level 4, 16 Milligan Street, Perth, WA 6000



 

 

 

 

 

WIDGIE NICKEL LIMITED 
ACN 648 687 094 
NOTICE OF GENERAL MEETING 
 

Notice is given that the Meeting will be held at: 

TIME:  10.30 am (WST) 

DATE:  1 July 2024 

PLACE:  Steinepreis Paganin  

  Level 4 

16 Milligan Street 

  PERTH  WA  6000 

 

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

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. 

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 10.30am (WST) on 29 June 2024. 
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BUS INESS  OF  THE  MEET ING 

AGENDA 

1. RESOLUTION 1 – ISSUE OF SHORTFALL SECURITIES TO RELATED PARTY – ANDREW 
PARKER 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.11 and for all other purposes, approval is given for the 
Company to issue 250,000 Shares and 125,000 Options to Andrew Parker (or 
his nominee) on the terms and conditions set out in the Explanatory 
Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 

2. RESOLUTION 2 – ISSUE OF SHORTFALL SECURITIES TO RELATED PARTY – FELICITY 
REPACHOLI 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.11 and for all other purposes, approval is given for the 
Company to issue 250,000 Shares and 125,000 Options to Felicity Repacholi 
(or her nominee) on the terms and conditions set out in the Explanatory 
Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 

3. RESOLUTION 3 – ISSUE OF SHORTFALL SECURITIES TO RELATED PARTY – SCOTT PERRY 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.11 and for all other purposes, approval is given for the 
Company to issue 283,563 Shares and 141,782 Options to Scott Perry (or his 
nominee) on the terms and conditions set out in the Explanatory Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 
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4. RESOLUTION 4 – ISSUE OF SALARY FORGONE OPTIONS TO DIRECTOR – ANDREW 
PARKER 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.14 and for all other purposes, approval is given for the 
Company to issue 1,166,667 Options to Andrew Parker (or his nominee) 
under the Equity Incentive Plan on the terms and conditions set out in the 
Explanatory Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 

5. RESOLUTION 5 – ISSUE OF SALARY FORGONE OPTIONS TO DIRECTOR – STEVE 
NORREGAARD 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.14 and for all other purposes, approval is given for the 
Company to issue 8,750,000 Options to Steve Norregaard (or his nominee) 
under the Equity Incentive Plan on the terms and conditions set out in the 
Explanatory Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 

6. RESOLUTION 6 – ISSUE OF SALARY FORGONE OPTIONS TO DIRECTOR – FELICITY 
REPACHOLI 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.14 and for all other purposes, approval is given for the 
Company to issue 802,083 Options to Felicity Repacholi (or her nominee) 
under the Equity Incentive Plan on the terms and conditions set out in the 
Explanatory Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 

7. RESOLUTION 7 – ISSUE OF SALARY FORGONE OPTIONS TO DIRECTOR – SCOTT PERRY 

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

“That, for the purposes of section 195(4) and section 208 of the Corporations 
Act, Listing Rule 10.14 and for all other purposes, approval is given for the 
Company to issue 802,083 Options to Scott Perry (or his nominee) under the 
Equity Incentive Plan on the terms and conditions set out in the Explanatory 
Statement.” 

A voting exclusion statement and voting prohibition statement applies to this Resolution. 
Please see below. 
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8. RESOLUTION 8 – CHANGE OF COMPANY NAME 

To consider and, if thought fit, to pass the following resolution as a special 
resolution: 

“That, for the purposes of section 157(1)(a) of the Corporations Act and for 
all other purposes, approval is given for the name of the Company to be 
changed to Win Metals Limited.” 
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Voting Prohibition Statements 

Resolutions 1 and 4 – Issue 
of Securities to Related Party 
– Andrew Parker 

In accordance with section 224 of the Corporations Act, a vote on this 
Resolution must not be cast (in any capacity) by or on behalf of a related 
party of the Company to whom the Resolution would permit a financial 
benefit to be given, or an associate of such a related party (Resolution 1 
and 4 Excluded Party). However, the above prohibition does not apply if 
the vote is cast by a person as proxy appointed by writing that specifies 
how the proxy is to vote on the Resolution and it is not cast on behalf of 
a Resolution 1 and 4 Excluded Party.  
In accordance with section 250BD of the Corporations Act, 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 
(ii) 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. 

Provided the Chair is not a Resolution 1 and 4 Excluded Party, the above 
prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) 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.  

Resolutions 2 and 6 – Issue 
of Securities to Related Party 
- Felicity Repacholi 

In accordance with section 224 of the Corporations Act, a vote on this 
Resolution must not be cast (in any capacity) by or on behalf of a related 
party of the Company to whom the Resolution would permit a financial 
benefit to be given, or an associate of such a related party (Resolutions 
2 and 6 Excluded Party). However, the above prohibition does not apply 
if the vote is cast by a person as proxy appointed by writing that specifies 
how the proxy is to vote on the Resolution and it is not cast on behalf of 
a Resolutions 2 and 6 Excluded Party.  
In accordance with section 250BD of the Corporations Act, 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 
(ii) 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. 

Provided the Chair is not a Resolutions 2 and 6 Excluded Party, the above 
prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) 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.  

Resolutions 3 and 7 – Issue 
of Securities to Related Party 
– Scott Perry 

In accordance with section 224 of the Corporations Act, a vote on this 
Resolution must not be cast (in any capacity) by or on behalf of a related 
party of the Company to whom the Resolution would permit a financial 
benefit to be given, or an associate of such a related party (Resolutions 
3 and 7 Excluded Party). However, the above prohibition does not apply 
if the vote is cast by a person as proxy appointed by writing that specifies 
how the proxy is to vote on the Resolution and it is not cast on behalf of 
a Resolutions 4 and 7 Excluded Party.  
In accordance with section 250BD of the Corporations Act, 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 
(ii) 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. 

 
Provided the Chair is not a Resolutions 4 and 7 Excluded Party, the above 
prohibition does not apply if: 
(a) the proxy is the Chair; and 
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(b) 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.  

Resolution 5 – Issue of 
Securities to Related Party  - 
Steve Norregaard 

In accordance with section 224 of the Corporations Act, a vote on this 
Resolution must not be cast (in any capacity) by or on behalf of a related 
party of the Company to whom the Resolution would permit a financial 
benefit to be given, or an associate of such a related party (Resolution 5 
Excluded Party). However, the above prohibition does not apply if the 
vote is cast by a person as proxy appointed by writing that specifies how 
the proxy is to vote on the Resolution and it is not cast on behalf of a 
Resolution 5 Excluded Party.  
In accordance with section 250BD of the Corporations Act, 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 
(ii) 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. 

Provided the Chair is not a Resolution 5 Excluded Party, the above 
prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) 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 Exclusion Statements 

In accordance with Listing Rule 14.11, the Company will disregard any votes cast in favour of the 
resolution set out below by or on behalf of the following persons: 

However, this does not apply to a vote cast in favour of the Resolution by: 
(a) a person as a 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 

Resolution 1 – Issue of 
Shortfall Securities to Related 
Party – Andrew Parker 

Andrew Parker (or his nominee) and any other person who will obtain a 
material benefit as a result of the issue of the securities (except a benefit 
solely by reason of being a holder of ordinary securities in the Company) 
or an associate of that person or those persons. 

Resolution 2 – Issue of 
Shortfall Securities to Related 
Party – Felicity Repacholi 

Felicity Repacholi (or her nominee) and any other person who will obtain 
a material benefit as a result of the issue of the securities (except a 
benefit solely by reason of being a holder of ordinary securities in the 
Company) or an associate of that person or those persons. 

Resolution 3 – Issue of 
Shortfall Securities to Related 
Party – Scott Perry 

Scott Perry (or his nominee) and any other person who will obtain a 
material benefit as a result of the issue of the securities (except a benefit 
solely by reason of being a holder of ordinary securities in the Company) 
or an associate of that person or those persons. 

Resolution 4 – Issue of Salary 
Forgone Options to Director – 
Andrew Parker 

Any person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is 
eligible to participate in the employee incentive scheme in question 
(including Andrew Parker) or an associate of that person or those 
persons. 

Resolution 5 – Issue of Salary 
Forgone Options to Director - 
Steve Norregaard 

Any person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is 
eligible to participate in the employee incentive scheme in question 
(including Steve Norregaard) or an associate of that person or those 
persons. 

Resolution 6 – Issue of Salary 
Forgone Options to Director - 
Felicity Repacholi 

Any person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is 
eligible to participate in the employee incentive scheme in question 
(including Felicity Repacholi) or an associate of that person or those 
persons. 

Resolution 7 – Issue of Salary 
Forgone Options to Director - 
Scott Perry 

Any person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is 
eligible to participate in the employee incentive scheme in question 
(including Scott Perry) or an associate of that person or those persons. 
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(b) the Chair 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 

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

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, Shareholders are advised that: 

 each Shareholder has a right to appoint a proxy; 

 the proxy need not be a Shareholder of the Company; and 

 a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies 
and may specify the proportion or number of votes each proxy is appointed to exercise.  
If the member appoints two (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: 

 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. 

Voting in person 

To vote in person, attend the Meeting at the time, date and place set out above.   

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact 
the Company Secretary on +61 8 6381 7250. 
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EXPLANATORY S TATEMENT 

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. 

1. BACKGROUND TO RESOLUTIONS 1 TO 3 

As announced on 15 May 2024, the Company completed a non-renounceable 
entitlement issue of 1 Share for every 2.9795 Shares held by those Shareholders 
registered at 5pm (WST) on 23 April 2024 at an issue price of $0.04 per Share 
together with one (1) free Option for every two (2) Shares applied for and issued 
to raise $847,791 (Rights Issue).  The Offer was made under a prospectus lodged 
with the ASX and ASIC on 18 April 2024 (Prospectus). 

Any entitlement not taken up pursuant to the Rights Issue will form the shortfall offer 
(Shortfall Offer). The Company is seeking to raise up to $3,999,934 in aggregate 
under the Rights Issue and the Shortfall Offer. 

The Shortfall Offer is a separate offer made pursuant to the Prospectus and will 
remain open for up to three months following the closing date of the Offer. The 
issue price for each Share to be issued under the Shortfall Offer (Shortfall Shares) is 
$0.04, being the price at which Shares are offered under the Rights Issue.   

Each participant under the Shortfall Offer will receive one free attaching Option 
(exercisable at $0.07 per Option on or before 31 October 2025) for each Shortfall 
Share issued (Shortfall Options) (together, the Shortfall Securities). 

In addition to taking up their entitlements under the Rights Issue, Directors Andrew 
Parker, Felicity Repacholi, and Scott Perry (Participating Directors) wish to 
participate in the Shortfall Offer on the same terms as the unrelated parties who 
wish to participate in the Shortfall Offer up to the following amounts: 

(a) Andrew Parker intends to apply for up to $10,000 worth of Shortfall 
Securities (being 250,000 Shortfall Shares and 125,000 free-attaching 
Shortfall Options);  

(b) Felicity Repacholi intends to apply for up to $10,000 worth of Shortfall 
Securities (being 250,000 Shortfall Shares and 125,000 free-attaching 
Shortfall Options); and 

(c) Scott Perry intends to apply for up to $11,342.52 worth of Shortfall 
Securities (being 283,563 Shortfall Shares and 141,782 free-attaching 
Shortfall Options). 

Resolutions 1 to 3 seek Shareholder approval for the issue of the Shortfall Securities 
to the Participating Directors. 

2. RESOLUTIONS 1 TO 3 – ISSUE OF SHORTFALL SECURITIES TO RELATED PARTIES 

2.1 General 

As set out in Section 1 above, the Company has agreed, subject to obtaining 
Shareholder approval, to issue up to an aggregate of 783,563 Shortfall Shares and 
391,782 Shortfall Options to the Participating Directors on the terms and conditions 
set out below. 

Resolutions 1 to 3 seek Shareholder approval for the issue of the Shortfall Securities 
to the Participating Directors.   
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2.2 Director recommendation 

Each Director (other than Steve Norregaard) has a material personal interest in 
the outcome of Resolutions 1 to 3 on the basis that the Directors (other than Steve 
Norregaard) (or their nominees) are to be issued Shortfall Securities on the same 
terms and conditions should Resolutions 1 to 3 be passed. For this reason, the 
Directors (other than Steve Norregaard) do not believe that it is appropriate to 
make a recommendation on Resolutions 1 to 3 of this Notice. 

2.3 Chapter 2E of the Corporations Act 

For a public company, or an entity that the public company controls, to give a 
financial benefit to a related party of the public company, the public company 
or entity must: 

(a) obtain the approval of the public company’s members in the manner set 
out in sections 217 to 227 of the Corporations Act; and 

(b) give the benefit within 15 months following such approval, 

unless the giving of the financial benefit falls within an exception set out in sections 
210 to 216 of the Corporations Act. 

The issue of Shortfall Securities to the Participating Directors constitutes giving a 
financial benefit and each of the Participating Directors is a related party of the 
Company by virtue of being a Director. 

As the Shortfall Securities are proposed to be issued to all of the Directors other 
than Steve Norregaard, the “non-interested director”, the Directors are unable to 
form a quorum to consider whether one of the exceptions set out in sections 210 
to 216 of the Corporations Act applies to the issue of the Shortfall Securities.  
Accordingly, Shareholder approval for the issue of Shortfall Securities to the 
Participating Directors is sought in accordance with Chapter 2E of the 
Corporations Act. 

2.4 Listing Rule 10.11 

Listing Rule 10.11 provides that unless one of the exceptions in Listing Rule 10.12 
applies, a listed company must not issue or agree to issue equity securities to: 

10.11.1 a related party; 

10.11.2 a person who is, or was at any time in the 6 months before the issue or 
agreement, a substantial (30%+) holder in the company; 

10.11.3 a person who is, or was at any time in the 6 months before the issue or 
agreement, a substantial (10%+) holder in the company and who has 
nominated a director to the board of the company pursuant to a 
relevant agreement which gives them a right or expectation to do so; 

10.11.4 an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; 
or 

10.11.5 a person whose relationship with the company or a person referred to 
in Listing Rules 10.11.1 to 10.11.4 is such that, in ASX’s opinion, the issue 
or agreement should be approved by its shareholders, 

unless it obtains the approval of its shareholders. 
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The issue of Shortfall Securities falls within Listing Rule 10.11.1 and does not fall within 
any of the exceptions in Listing Rule 10.12. It therefore requires the approval of 
Shareholders under Listing Rule 10.11. 

Resolutions 1 to 3 seek the required Shareholder approval for the issue of the 
Shortfall Securities under and for the purposes of Chapter 2E of the Corporations 
Act and Listing Rule 10.11. 

2.5 Technical information required by Listing Rule 14.1A 

If Resolutions 1 to 3 are passed, the Company will be able to proceed with the 
issue of the Shortfall Securities to the Participating Directors within one month after 
the date of the Meeting (or such later date as permitted by any ASX waiver or 
modification of the Listing Rules). As approval pursuant to Listing Rule 7.1 is not 
required for the issue of the Shortfall Securities (because approval is being 
obtained under Listing Rule 10.11), the issue of the Shortfall Securities will not use 
up any of the Company’s 15% annual placement capacity. 

If Resolutions 1 to 3 are not passed, the Company will not be able to proceed with 
the issue of the Shortfall Securities. 

Resolutions 1 to 3 are independent of one another. 

2.6 Technical Information required by Listing Rule 10.13 and section 219 of the 
Corporations Act 

Pursuant to and in accordance with Listing Rule 10.13 and section 219 of the 
Corporations Act, the following information is provided in relation to Resolutions 1 
to 3: 

(a) the Shortfall Securities will be issued to the following persons: 

(i) Andrew Parker (or his nominee) pursuant to Resolution 1; 

(ii) Felicity Repacholi (or her nominee) pursuant to Resolution 2; 

(iii) Scott Perry (or his nominee) pursuant to Resolution 3, 

each of whom falls within the category set out in Listing Rule 10.11.1 by 
virtue of being a Director; 

(b) the maximum number of Shortfall Shares and Shortfall Options to be 
issued to the Participating Directors (being the nature of the financial 
benefit proposed to be given) is 783,563 and 391,782, respectively, 
comprising: 

(i) 250,000 Shortfall Shares and 125,000 Shortfall Options to Andrew 
Parker (or his nominee) pursuant to Resolution 1; 

(ii) 250,000 Shortfall Shares and 125,000 Shortfall Options to Felicity 
Repacholi (or her nominee) pursuant to Resolution 2; and 

(iii) 283,563 Shortfall Shares and 141,782 Shortfall Options to Scott 
Perry (or his nominee) pursuant to Resolution 3; 

(c) the Shortfall Shares issued will be fully paid ordinary shares in the capital 
of the Company issued on the same terms and conditions as the 
Company’s existing Shares;  
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(d) the terms and conditions of the Shortfall Options are set out in Schedule 
1; 

(e) the Shortfall Securities will be issued no later than 1 month after the date 
of the Meeting (or such later date to the extent permitted by any ASX 
waiver or modification of the Listing Rules) and it is intended that issue of 
the Shortfall Securities will occur on the same date; 

(f) the issue price of the Shortfall Shares will be $0.04 per Shortfall Share and 
the issue price of the Shortfall Options will be nil as they are free attaching 
with the Shortfall Shares on a 1:2 basis, being on the same terms as the 
Rights Issue. The Company will not receive any other consideration in 
respect of the issue of the Shortfall Securities (other than in respect of 
funds received on exercise of the Shortfall Options); 

(g) the purpose of the issue of the Shortfall Securities is to allow the 
Participating Directors to participate in the Rights Issue; 

(h) the Company does not consider that there are any significant 
opportunity costs to the Company or benefits foregone by the Company 
in issuing the Shortfall Securities to the Participating Directors on the terms 
proposed; 

(i) the issue of the Shortfall Securities is not intended to remunerate or 
incentivise the Participating Directors; 

(j) the Shortfall Securities are not being issued under an agreement;  

(k) the relevant interests of the Participating Directors in securities of the 
Company as at the date of this Notice are set out below: 

As at the date of this Notice 

Participating 
Director 

Shares1 Options Performance 
Rights 

Andrew Parker 124,214 915,607 Nil 

Felicity Repacholi Nil 600,000 Nil 

Scott Perry 100,000 600,000 Nil 

Post issue of Shortfall Securities to Participating Directors 

Participating 
Director 

Shares1 Options Performance 
Rights 

Andrew Parker 374,214 1,040,607 Nil 

Felicity Repacholi 250,000 725,000 Nil 

Scott Perry 383,563 741,782 Nil 

Notes: 

1. Fully paid ordinary shares in the capital of the Company (ASX: WIN). 

2. The tables above include Securities to be issued to the Participating Directors 
under the Rights Issue.  

(l) if the Shortfall Shares are issued to the Participating Directors and the 
Shortfall Options are exercised, a total of 1,175,345 Shares would be 
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issued. This will increase the number of Shares on issue from 319,139,827 
(being the total number of Shares on issue as at the date of this Notice) 
to 320,315,172 (assuming that no Shares are issued and no convertible 
securities vest or are exercised) with the effect that the shareholding of 
existing Shareholders would be diluted by an aggregate of 0.37%, 
comprising 0.12% by Andrew Parker, 0.12% by Felicity Repacholi and 
0.13% by Scott Perry. 

The market price for Shares during the term of the Shortfall Options would 
normally determine whether the Shortfall Options are exercised. If, at any 
time any of the Shortfall Options are exercised and the Shares are trading 
on ASX at a price that is higher than the exercise price of the Shortfall 
Options, there may be a perceived cost to the Company. 

(m) the trading history of the Shares on ASX in the 12 months before the date 
of this Notice is set out below: 

 Price Date 

Highest $0.33 18 April 2024 

Lowest $0.037 14 February 2024 

Last $0.037 14 May2024 

(n) the Board is not aware of any other information that is reasonably 
required by Shareholders to allow them to decide whether it is in the best 
interests of the Company to pass Resolutions 1 to 3; and 

(o) a voting exclusion statement is included in Resolutions 1 to 3 of the Notice. 

3. RESOLUTIONS 4 TO 7 – ISSUE OF SALARY FORGONE OPTIONS TO DIRECTORS 

3.1 General 

The Directors have agreed to a reduction in salary and fees (as applicable) 
payable to them for the 12-month period commencing on the first day of the 
month following completion of the Rights Issue, being 1 June 2024 (Remuneration 
Reduction), as part of the Company's strategy to sustain its business. A such, the 
Company and each of the Directors have agreed to, subject to obtaining 
Shareholder approval, under the Company’s Equity Incentive Plan (the Plan) issue 
Options (Salary Forgone Options) to the Directors (or their nominees) in 
consideration for the Remuneration Reduction. 

The Remuneration Reduction for each of the Directors and Salary Forgone Options 
to be issued are outlined below: 

Director Reduction in 
salary / fees (%) 

Reduction in 
salary / fees ($) 

Number of Salary 
Forgone Options 

Andrew Parker 10% $8,000 1,166,667 

Steve Norregaard 15% $60,000 8,750,000 

Felicity Repacholi 10% $5,500 802,083 

Scott Perry 10% $5,500 802,083 
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3.2 Director Recommendation 

Each Director has a material personal interest in the outcome of Resolutions 4 to 
7 on the basis that all of the Directors (or their nominees) are to be issued Salary 
Forgone Options should Resolutions 4 to 7 be passed. For this reason, the Directors 
do not believe that it is appropriate to make a recommendation on Resolutions 4 
to 7 of this Notice. 

3.3 Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act requires that for a public company, or an 
entity that the public company controls, to give a financial benefit to a related 
party of the public company, the public company or entity must: 

(a) obtain the approval of the public company’s members in the manner set 
out in sections 217 to 227 of the Corporations Act; and 

(b) give the benefit within 15 months following such approval, 

unless the giving of the financial benefit falls within an exception set out in sections 
210 to 216 of the Corporations Act. 

The issue of the Salary Forgone Options to the Directors constitutes giving a 
financial benefit and each of the Directors is a related party of the Company by 
virtue of being a Director. 

As the Salary Forgone Options are proposed to be issued to all of the Directors, 
the Directors are unable to form a quorum to consider whether one of the 
exceptions set out in sections 210 to 216 of the Corporations Act applies to the 
issue of the Salary Forgone Options. Accordingly, Shareholder approval for the 
issue of Salary Forgone Options to the Directors is sought in accordance with 
Chapter 2E of the Corporations Act. 

3.4 Listing Rule 10.14 

Listing Rule 10.14 provides that an entity must not permit any of the following 
persons to acquire equity securities under an employee incentive scheme without 
the approval of the holders of its ordinary securities: 

10.14.1 a director of the entity; 

10.14.2 an associate of a director of the entity; or 

10.14.3 a person whose relationship with the entity or a person referred to in 
Listing Rules 10.14.1 to 10.14.2 is such that, in ASX’s opinion, the 
acquisition should be approved by security holders. 

The issue of Salary Forgone Options to the Directors falls within Listing Rule 10.14.1 
and therefore requires the approval of Shareholders under Listing Rule 10.14. 

Resolutions 4 to 7 seek the required Shareholder approval for the issue of the Salary 
Forgone Options under and for the purposes of Chapter 2E of the Corporations 
Act and Listing Rule 10.14. 

3.5 Technical information required by Listing Rule 14.1A 

If Resolutions 4 to 7 are passed, the Company will be able to proceed with the 
issue of the Salary Forgone Options to the Directors under the Plan within three 
years after the date of the Meeting (or such later date as permitted by any ASX 
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waiver or modification of the Listing Rules). As approval pursuant to Listing Rule 7.1 
is not required for the issue of the Salary Forgone Options (because approval is 
being obtained under Listing Rule 10.14), the issue of the Salary Forgone Options 
will not use up any of the Company’s 15% annual placement capacity. 

If Resolution 4 to 7 are not passed, the Company will not be able to proceed with 
the issue of the Salary Forgone Options to the Directors under the Plan and the 
Remuneration Reduction will not occur. 

3.6 Technical information required by Listing Rule 10.15 and section 219 of the 
Corporations Act 

Pursuant to and in accordance with the requirements of Listing Rule 10.15 and 
section 219 of the Corporations Act, the following information is provided in 
relation to Resolutions 4 to 7:  

(a) the Salary Forgone Options will be issued to the following persons: 

(i) Andrew Parker (or his nominee) pursuant to Resolution 4; 

(ii) Steve Norregaard (or his nominee) pursuant to Resolution 5; 

(iii) Felicity Repacholi (or her nominee) pursuant to Resolution 6; and 

(iv) Scott Perry (or his nominee) pursuant to Resolution 7, 

each of whom falls within the category set out in Listing Rule 10.14.1 by 
virtue of being a Director; 

(b) the maximum number of Salary Forgone Options to be issued to the 
Directors (being the nature of the financial benefit proposed to be given) 
is 11,520,833 comprising: 

(i) 1,166,667 Salary Forgone Options to Andrew Parker (or his 
nominee) pursuant to Resolution 4; 

(ii) 8,750,000 Salary Forgone Options to Steve Norregaard (or his 
nominee) pursuant to Resolution 5; 

(iii) 802,083 Salary Forgone Options to Felicity Repacholi (or her 
nominee) pursuant to Resolution 6; and 

(iv) 802,083 Salary Forgone Options to Scott Perry (or his nominee) 
pursuant to Resolution 7; 

(c) the following Options have previously been issued to the Directors under 
the Plan: 

(i) 900,000 Options issued to Treypark Pty Ltd Treypark Pty Ltd (ACN 
143 809 901) as trustee for The Three P Trust (Andrew Parker is a 
director and shareholder) as trustee for The Three P Trust (of which 
Mr Parker is a beneficiary); 

(ii) 3,900,000 Options issued to Ivymax Pty Ltd (of which Mr 
Norregaard is a director and shareholder) as trustee for the 
Norregaard Family Trust (of which Mr Norregaard is a beneficiary 
of the Norregaard Family Trust); 

(iii) 600,000 Options issued to Ms Repacholi; and  
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(iv) 600,000 Options issued to Cermen-ni Perry as trustee for The Perry 
Family Trust (of which Mr Perry is a beneficiary). 

(d) a summary of the material terms and conditions of the Salary Forgone 
Options is set out in Schedule 2;  

(e) the Salary Forgone Options are unquoted Options. The Company has 
chosen to issue Salary Forgone Options to the Directors for the following 
reasons: 

(i) in recognition of the agreement for reduced cash remuneration 
for twelve months; 

(ii) the Salary Forgone Options are unquoted; therefore, the issue of 
the Salary Forgone Options has no immediate dilutionary impact 
on Shareholders; 

(iii) the deferred taxation benefit which is available to the Directors 
in respect of an issue of Options is also beneficial to the Company 
as it means the Directors are not required to immediately sell the 
Salary Forgone Options to fund a tax liability (as would be the 
case in an issue of Shares where the tax liability arises upon issue 
of the Shares) and will instead, continue to hold an interest in the 
Company; and 

(iv) it is not considered that there are any significant opportunity 
costs to the Company or benefits foregone by the Company in 
issuing the Salary Forgone Options on the terms proposed; 

(f) the number of Salary Forgone Options to be issued to each of the 
Directors has been determined based upon a consideration of: 

(i) the remuneration levels of the Directors and the remuneration 
reduction agreed;  

(ii) current market standards and/or practices of other ASX listed 
companies of a similar size and stage of development to the 
Company; and 

(iii) incentives to attract and retain the service of the Directors who 
have appropriate knowledge and expertise, while maintaining 
the Company’s cash reserves. 

The Company does not consider that there are any significant 
opportunity costs to the Company or benefits foregone by the Company 
in issuing the Salary Forgone Options upon the terms proposed. 

(g) the total remuneration package for each of the Directors for the previous 
financial year and the proposed total remuneration package for the 
current financial year are set out below: 

Director Remuneration for the 
financial year ended 

30 June 2023 

Proposed remuneration 
for the financial year 
ended 30 June 2024 

Andrew Parker $101,926 $89,1471 

Steve Norregaard $679,581 $520,1512 

Felicity Repacholi $69,617 $61,1383 
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Director Remuneration for the 
financial year ended 

30 June 2023 

Proposed remuneration 
for the financial year 
ended 30 June 2024 

Scott Perry $69,617 $61,1384 

Notes: 

1. Comprising $71,471 in Director’s salary and fees, a $7,862 superannuation 
payment and $9,814 in share-based payments (including an increase of $2,513, 
being the value of the Salary Forgone Options). 

2. Comprising $400,193 in Director’s salary and fees, a $27,500 superannuation 
payment and $29,519 in share-based payments (including an increase of 
$18,850, being the value of the Salary Forgone Options). 

3. Comprising $54,542 in Director’s salary and fees and $6,596 in share-based 
payments (including an increase of $1,728, being the value of the Salary Forgone 
Options). 

4. Comprising $54,542 in Director’s salary and fees and $6,596 in share-based 
payments (including an increase of $1,728, being the value of the Salary Forgone 
Options). 

(h) the value of the Salary Forgone Options and the pricing methodology is 
set out in Schedule 3; 

(i) the Salary Forgone Options will be issued to the Directors no later than 3 
years after the date of the Meeting (or such later date as permitted by 
any ASX waiver or modification of the Listing Rules) and it is anticipated 
the Salary Forgone Options will be issued on one date; 

(j) the issue price of the Salary Forgone Options will be nil, as such no funds 
will be raised from the issue of the Salary Forgone Options (other than in 
respect of funds received on exercise of the Options);  

(k) the purpose of the issue of the Salary Forgone Options is in recognition of 
the agreed reduction in remuneration, and  to provide a performance 
linked incentive component in the remuneration package for the 
Directors to align the interests of the Directors with those of Shareholders, 
to motivate and reward the performance of the Directors in their roles 
and to provide a cost effective way from the Company to remunerate 
the Directors, which will allow the Company to spend a greater 
proportion of its cash reserves on its operations than it would if alternative 
cash forms of remuneration were given to the Directors; 

(l) the Plan is set out in Schedule 4; 

(m) no loans are being made to the Directors in connection with the 
acquisition of the Salary Forgone Options;  

(n) details of any Options 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;  

(o) any additional persons covered by Listing Rule 10.14 who become 
entitled to participate in an issue of Salary Forgone Options under the Plan 
after Resolutions 4 to 7 are approved and who were not named in this 
Notice will not participate until approval is obtained under Listing Rule 
10.14;  
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(p) the relevant interests of the Directors in securities of the Company as at 
the date of this Notice are set out below: 

As at the date of this Notice 

Director Shares1 Options Performance 
Rights 

Andrew Parker 374,214 1,040,607 Nil 

Steve Norregaard 962,756 4,020,965 909,000 

Felicity Repacholi 250,000 725,000 Nil 

Scott Perry 383,563 741,782 Nil 

Post issue of Salary Forgone Options to Directors 

Director Shares1 Options Performance 
Rights 

Andrew Parker 374,214 2,207,274 Nil 

Steve Norregaard 962,756 12,770,965 909,000 

Felicity Repacholi 250,000 1,527,083 Nil 

Scott Perry 383,563 1,543,865 Nil 

Notes: 

1. Fully paid ordinary shares in the capital of the Company (ASX: WIN). 

2. The tables above include Securities to be issued to the Directors under the 
Rights Issue and Shortfall Securities the subject of Shareholder approval 
pursuant to Resolutions 1 to 3.  

 

(q) if the Salary Forgone Options issued to the Directors are exercised, a total 
of 11,520,833 Shares would be issued. This will increase the number of 
Shares on issue from 319,139,827 (being the total number of Shares on 
issue as at the date of this Notice) to 330,660,660 (assuming that no Shares 
are issued and no convertible securities vest or are exercised) with the 
effect that the shareholding of existing Shareholders would be diluted by 
an aggregate of 3.48%, comprising 0.35% by Andrew Parker, 2.64% by 
Steve Norregaard, 0.24% by Felicity Repacholi and 0.24% by Scott Perry. 

The market price for Shares during the term of the Salary Forgone Options 
would normally determine whether the Salary Forgone Options are 
exercised. If, at any time any of the Salary Forgone Options are exercised 
and the Shares are trading on ASX at a price that is higher than the 
exercise price of the Salary Forgone Options, there may be a perceived 
cost to the Company; 

(r) the trading history of the Shares on ASX in the 12 months before the date 
of this Notice is set out in Section 2.6(m); and 

(s) the Board is not aware of any other information that is reasonably 
required by Shareholders to allow them to decide whether it is in the best 
interests of the Company to pass Resolutions 4 to 7. 
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4. RESOLUTION 8 – CHANGE OF COMPANY NAME 

Section 157(1)(a) of the Corporations Act provides that a company may change 
its name if the company passes a special resolution adopting a new name. 

Resolution 8 seeks the approval of Shareholders for the Company to change its 
name to “Win Metals Limited”. 

The Board proposes this change of name on the basis that it believes the proposed 
name more accurately reflects the Company’s current activities and mineral 
endowment including Lithium, PGEs as well as Nickel, and its intention to diversify 
its portfolio by seeking other and complementary value accretive opportunities 
that may present. 

The proposed name has been reserved by the Company with ASIC and if 
Resolution 8 is passed, the Company will lodge a copy of the special resolution 
with ASIC following the Meeting in order to effect the change.  

If Resolution 8 is passed the change of name will take effect when ASIC alters the 
details of the Company’s registration.  
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GLOSSARY 

$ means Australian dollars. 

ASIC means the Australian Securities & Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX 
Limited, as the context requires. 

Board means the current board of directors of the Company. 

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, 
Easter Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a 
business day. 

Chair means the chair of the Meeting. 

Closely Related Party of a member of the Key Management Personnel means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependent of the member or the member’s spouse; 

(d) anyone else who is one of the member’s family and may be expected to 
influence the member, or be influenced by the member, in the member’s dealing 
with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes 
of the definition of ‘closely related party’ in the Corporations Act. 

Company means Widgie Nickel Limited (ACN 648 687 094). 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 

Explanatory Statement means the explanatory statement accompanying the Notice. 

General Meeting or Meeting means the meeting convened by the Notice. 

Key Management Personnel has the same meaning as in the accounting standards issued 
by the Australian Accounting Standards Board and means those persons having authority 
and responsibility for planning, directing and controlling the activities of the Company, or 
if the Company is part of a consolidated entity, of the consolidated entity, directly or 
indirectly, including any director (whether executive or otherwise) of the Company, or if 
the Company is part of a consolidated entity, of an entity within the consolidated group. 

Listing Rules means the Listing Rules of ASX. 

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

Option means an option to acquire a Share. 
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Optionholder means a holder of an Option. 

Participating Directors has the meaning given in Section 1. 

Plan has the meaning given in Section 3.1. 

Prospectus has the meaning given in Section 1. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Reduction has the meaning given in Section 3.1. 

Resolutions means the resolutions set out in the Notice, or any one of them, as the context 
requires. 

Rights Issue has the meaning given in Section 1. 

Salary Forgone Options has the meaning given in Section 3.1. 

Section means a section of the Explanatory Statement. 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means a registered holder of a Share. 

Shortfall Offer has the meaning given in Section 1. 

Shortfall Options has the meaning given in Section 1. 

Shortfall Securities has the meaning given in Section 1. 

Shortfall Shares has the meaning given in Section 1. 

WST means Western Standard Time as observed in Perth, Western Australia. 
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SCHEDULE  1  –  TERMS AND CONDIT IONS OF SHOR TFALL  OPT IONS 

(a) Entitlement 

Each Option entitles the holder to subscribe for one Share upon exercise of the 
Option. 

(b) Exercise Price 

Subject to paragraph Schedule 1(j), the amount payable upon exercise of each 
Option will be $0.07 (Exercise Price). 

(c) Expiry Date 

Each Option will expire at 5:00 pm (WST) on 31 October 2025 (Expiry Date).  An 
Option not exercised before the Expiry Date will automatically lapse on the Expiry 
Date. 

(d) Exercise Period 

The Options are exercisable at any time on or prior to the Expiry Date (Exercise 
Period). 

(e) Notice of Exercise 

The Options may be exercised during the Exercise Period by notice in writing to 
the Company in the manner specified on the Option certificate (Notice of 
Exercise) and payment of the Exercise Price for each Option being exercised in 
Australian currency by electronic funds transfer or other means of payment 
acceptable to the Company. 

(f) Exercise Date 

A Notice of Exercise is only effective on and from the later of the date of receipt 
of the Notice of Exercise and the date of receipt of the payment of the Exercise 
Price for each Option being exercised in cleared funds (Exercise Date). 

(g) Timing of issue of Shares on exercise 

Within five Business Days after the Exercise Date, the Company will: 

(i) issue the number of Shares required under these terms and conditions in 
respect of the number of Options specified in the Notice of Exercise and 
for which cleared funds have been received by the Company; 

(ii) if required, give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act, or, if the Company is unable to issue such a notice, 
lodge with ASIC a prospectus prepared in accordance with the 
Corporations Act and do all such things necessary to satisfy section 
708A(11) of the Corporations Act to ensure that an offer for sale of the 
Shares does not require disclosure to investors; and 

(iii) if admitted to the official list of ASX at the time, apply for official quotation 
on ASX of Shares issued pursuant to the exercise of the Options. 

If a notice delivered under Schedule 1(h)Schedule 1(h)(ii) for any reason is not 
effective to ensure that an offer for sale of the Shares does not require disclosure 
to investors, the Company must, no later than 20 Business Days after becoming 
aware of such notice being ineffective, lodge with ASIC a prospectus prepared 
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in accordance with the Corporations Act and do all such things necessary to 
satisfy section 708A(11) of the Corporations Act to ensure that an offer for sale of 
the Shares does not require disclosure to investors. 

(h) Shares issued on exercise 

Shares issued on exercise of the Options rank equally with the then issued shares 
of the Company. 

(i) Reconstruction of capital 

If at any time the issued capital of the Company is reconstructed, all rights of an 
Optionholder are to be changed in a manner consistent with the Corporations 
Act and the ASX Listing Rules at the time of the reconstruction.  

(j) Participation in new issues 

There are no participation rights or entitlements inherent in the Options and 
holders will not be entitled to participate in new issues of capital offered to 
Shareholders during the currency of the Options without exercising the Options. 

(k) Change in exercise price 

An Option does not confer the right to a change in Exercise Price or a change in 
the number of underlying securities over which the Option can be exercised. 

(l) Transferability 

The Options are transferable subject to any restriction or escrow arrangements 
imposed by ASX or under applicable Australian securities laws.  
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SCHEDULE  2  –  TERMS AND CONDIT IONS O F  SALARY  FORGONE 
OPT IO NS 

(a) Entitlement 

Each Option entitles the holder to subscribe for one Share upon exercise of the 
Option. 

(b) Exercise Price 

Subject to paragraph (j), the amount payable upon exercise of each Option will 
be $0.04 (Exercise Price). 

(c) Expiry Date 

Each Option will expire at 5:00 pm (WST) on 31 May 2028 (Expiry Date).  An Option 
not exercised before the Expiry Date will automatically lapse on the Expiry Date. 

(d) Exercise Period 

Subject to the relevant Vesting Conditions being achieved, the Options are 
exercisable at any time on or prior to the Expiry Date (Exercise Period). 

(e) Vesting Condition  

(i) Subject to (ii) and (iii), the Options will vest upon 12 months continuous 
services commencing on the first day of the month following completion 
of the Rights Issue (Vesting Date). 

(ii) The Options will vest pro-rata if the holder’s employment or appointment 
(as the case may be) is terminated by the Company prior to the Vesting 
Date (unless the Board decides otherwise). 

(iii) If a Change of Control Event occurs prior to the Vesting Date, the Options 
shall automatically vest. 

For the purpose of this Schedule, a Change of Control Event means the 
occurrence of a: 

(a) Takeover Bid (as defined in section 9 of the Corporations Act); or 

(b) transaction, event or state of affairs, 

that, in the Board’s opinion, is likely to result in, or should otherwise be treated as, 
a change in the Control (as that term is defined in section 50AA of the 
Corporations Act) of the Company. 

(f) Notice of Exercise 

The Options may be exercised during the Exercise Period by notice in writing to 
the Company in the manner specified on the Option certificate (Notice of 
Exercise) and payment of the Exercise Price for each Option being exercised in 
Australian currency by electronic funds transfer or other means of payment 
acceptable to the Company. 
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(g) Exercise Date 

A Notice of Exercise is only effective on and from the later of the date of receipt 
of the Notice of Exercise and the date of receipt of the payment of the Exercise 
Price for each Option being exercised in cleared funds (Exercise Date). 

(h) Timing of issue of Shares on exercise 

Within five Business Days after the Exercise Date, the Company will: 

(i) issue the number of Shares required under these terms and conditions in 
respect of the number of Options specified in the Notice of Exercise and 
for which cleared funds have been received by the Company; 

(ii) if required, give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act, or, if the Company is unable to issue such a notice, 
lodge with ASIC a prospectus prepared in accordance with the 
Corporations Act and do all such things necessary to satisfy section 
708A(11) of the Corporations Act to ensure that an offer for sale of the 
Shares does not require disclosure to investors; and 

(iii) if admitted to the official list of ASX at the time, apply for official quotation 
on ASX of Shares issued pursuant to the exercise of the Options. 

If a notice delivered under (h)(ii) for any reason is not effective to ensure that an 
offer for sale of the Shares does not require disclosure to investors, the Company 
must, no later than 20 Business Days after becoming aware of such notice being 
ineffective, lodge with ASIC a prospectus prepared in accordance with the 
Corporations Act and do all such things necessary to satisfy section 708A(11) of 
the Corporations Act to ensure that an offer for sale of the Shares does not require 
disclosure to investors. 

(i) Shares issued on exercise 

Shares issued on exercise of the Options rank equally with the then issued shares 
of the Company. 

(j) Reconstruction of capital 

If at any time the issued capital of the Company is reconstructed, all rights of an 
Optionholder are to be changed in a manner consistent with the Corporations 
Act and the ASX Listing Rules at the time of the reconstruction.  

(k) Participation in new issues 

There are no participation rights or entitlements inherent in the Options and 
holders will not be entitled to participate in new issues of capital offered to 
Shareholders during the currency of the Options without exercising the Options. 

(l) Change in exercise price 

An Option does not confer the right to a change in Exercise Price or a change in 
the number of underlying securities over which the Option can be exercised. 

(m) Transferability 

The Options are not transferable.  
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SCHEDULE  3  –  VALUATION O F INCENT IVE  OPT IONS 

The Salary Foregone Options to be issued to the Directors pursuant to Resolutions 4 to 7 
have been valued by internal management. 

Using the Black & Scholes option model and based on the assumptions set out below, the 
Salary Foregone were ascribed the following value: 

Assumptions:  

Valuation date 14 May 2024 

Exercise price $0.04 

Expiry date (length of time from issue) 31 May 2028 

Risk free interest rate 3.994% 

Volatility assumption 100% 

  

Indicative value per Salary Foregone Option $0.0259 

  

Total Value of Salary Foregone Options $297,828 

- Andrew Parker (Resolution 4) $30,160 

- Steve Norregaard (Resolution 5) $226,200 

- Felicity Repacholi (Resolution 6) $20,734 

- Scott Perry (Resolution 7) $20,734 

Note:  The valuation noted above is not necessarily the market price that the Salary Forgone Options 
could be traded at and is not automatically the market price for taxation purposes. 
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SCHEDULE  4  –  EQUI TY  INCENTIVE  PLAN 
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I/We being a member/s of Widgie Nickel Limited hereby appoint

the Chairman
of the Meeting

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

Step 1

Step 2 Items of Business PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

Update your communication details By providing your email address, you consent to receive future Notice
of Meeting & Proxy communications electronicallyMobile Number Email Address

(Optional)

Signature of Securityholder(s)Step 3

For Against Abstain

Resolution 1 Issue of Shortfall Securities to related party - Andrew Parker

Resolution 2 Issue of Shortfall Securities to related party - Felicity Repacholi

Resolution 3 Issue of Shortfall Securities to related party - Scott Perry

Resolution 4 Issue of Salary Forgone Options to Director - Andrew Parker

Resolution 5 Issue of Salary Forgone Options to Director - Steve Norregaard

Resolution 6 Issue of Salary Forgone Options to Director - Felicity Repacholi

Resolution 7 Issue of Salary Forgone Options to Director - Scott Perry

Resolution 8 Change of Company Name

Date

 /       /

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 Widgie Nickel Limited to be held at Steinepreis Paganin, Level 4, 16
Milligan Street, Perth, WA 6000 on Monday, 1 July 2024 at 10:30am (AWST) and at any adjournment or postponement of that meeting.
Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/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 Resolutions 1 to 7 (except where I/we have indicated a different voting intention in step 2) even though Resolutions 1 to 7 areconnected 
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 Resolutions 1 to 7 by marking the appropriate box in step 2.


	240530_WIN - Notice of General Meeting and Proxy – 1 July 2024.pdf
	240527_WIN 2024 GM draft notice of access letter 270524(APPROVED).pdf
	240527_WIN - NOM (General Meeting) (27 05 24)(3446088.3)(APPROVED).pdf
	1. Resolution 1 – Issue of shortfall securities to related party – andrew parker
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.11 and for all other purposes, approval is given for the Company to issue 250,000 Shares and 125,000 Options to Andrew Parker (or his nominee) on the te...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	2. Resolution 2 – Issue of shortfall securities to related party – Felicity Repacholi
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.11 and for all other purposes, approval is given for the Company to issue 250,000 Shares and 125,000 Options to Felicity Repacholi (or her nominee) on t...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	3. Resolution 3 – Issue of shortfall securities to related party – Scott Perry
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.11 and for all other purposes, approval is given for the Company to issue 283,563 Shares and 141,782 Options to Scott Perry (or his nominee) on the term...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	4. Resolution 4 – issue of SALARY FORGONE OPTIONS TO director – andrew parker
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.14 and for all other purposes, approval is given for the Company to issue 1,166,667 Options to Andrew Parker (or his nominee) under the Equity Incentive...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	5. Resolution 5 – issue of SALARY FORGONE OPTIONS TO director – Steve Norregaard
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.14 and for all other purposes, approval is given for the Company to issue 8,750,000 Options to Steve Norregaard (or his nominee) under the Equity Incent...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	6. Resolution 6 – issue of SALARY FORGONE OPTIONS TO director – Felicity Repacholi
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.14 and for all other purposes, approval is given for the Company to issue 802,083 Options to Felicity Repacholi (or her nominee) under the Equity Incent...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	7. Resolution 7 – issue of SALARY FORGONE OPTIONS TO director – Scott Perry
	“That, for the purposes of section 195(4) and section 208 of the Corporations Act, Listing Rule 10.14 and for all other purposes, approval is given for the Company to issue 802,083 Options to Scott Perry (or his nominee) under the Equity Incentive Pla...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	8. Resolution 8 – change of company name
	“That, for the purposes of section 157(1)(a) of the Corporations Act and for all other purposes, approval is given for the name of the Company to be changed to Win Metals Limited.”
	(a) a person as a 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 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
	(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

	1. background to resolutions 1 to 3
	(a) Andrew Parker intends to apply for up to $10,000 worth of Shortfall Securities (being 250,000 Shortfall Shares and 125,000 free-attaching Shortfall Options);
	(b) Felicity Repacholi intends to apply for up to $10,000 worth of Shortfall Securities (being 250,000 Shortfall Shares and 125,000 free-attaching Shortfall Options); and
	(c) Scott Perry intends to apply for up to $11,342.52 worth of Shortfall Securities (being 283,563 Shortfall Shares and 141,782 free-attaching Shortfall Options).
	Resolutions 1 to 3 seek Shareholder approval for the issue of the Shortfall Securities to the Participating Directors.

	2. Resolutions 1 to 3 – Issue of shortfall securities to related parties
	2.1 General
	2.2 Director recommendation
	Each Director (other than Steve Norregaard) has a material personal interest in the outcome of Resolutions 1 to 3 on the basis that the Directors (other than Steve Norregaard) (or their nominees) are to be issued Shortfall Securities on the same terms...

	2.3 Chapter 2E of the Corporations Act
	(a) obtain the approval of the public company’s members in the manner set out in sections 217 to 227 of the Corporations Act; and
	(b) give the benefit within 15 months following such approval,

	2.4 Listing Rule 10.11
	2.5 Technical information required by Listing Rule 14.1A
	2.6 Technical Information required by Listing Rule 10.13 and section 219 of the Corporations Act
	(a) the Shortfall Securities will be issued to the following persons:
	(i) Andrew Parker (or his nominee) pursuant to Resolution 1;
	(ii) Felicity Repacholi (or her nominee) pursuant to Resolution 2;
	(iii) Scott Perry (or his nominee) pursuant to Resolution 3,

	(b) the maximum number of Shortfall Shares and Shortfall Options to be issued to the Participating Directors (being the nature of the financial benefit proposed to be given) is 783,563 and 391,782, respectively, comprising:
	(i) 250,000 Shortfall Shares and 125,000 Shortfall Options to Andrew Parker (or his nominee) pursuant to Resolution 1;
	(ii) 250,000 Shortfall Shares and 125,000 Shortfall Options to Felicity Repacholi (or her nominee) pursuant to Resolution 2; and
	(iii) 283,563 Shortfall Shares and 141,782 Shortfall Options to Scott Perry (or his nominee) pursuant to Resolution 3;

	(c) the Shortfall Shares issued will be fully paid ordinary shares in the capital of the Company issued on the same terms and conditions as the Company’s existing Shares;
	(d) the terms and conditions of the Shortfall Options are set out in Schedule 1;
	(e) the Shortfall Securities will be issued no later than 1 month after the date of the Meeting (or such later date to the extent permitted by any ASX waiver or modification of the Listing Rules) and it is intended that issue of the Shortfall Securiti...
	(f) the issue price of the Shortfall Shares will be $0.04 per Shortfall Share and the issue price of the Shortfall Options will be nil as they are free attaching with the Shortfall Shares on a 1:2 basis, being on the same terms as the Rights Issue. Th...
	(g) the purpose of the issue of the Shortfall Securities is to allow the Participating Directors to participate in the Rights Issue;
	(h) the Company does not consider that there are any significant opportunity costs to the Company or benefits foregone by the Company in issuing the Shortfall Securities to the Participating Directors on the terms proposed;
	(i) the issue of the Shortfall Securities is not intended to remunerate or incentivise the Participating Directors;
	(j) the Shortfall Securities are not being issued under an agreement;
	(k) the relevant interests of the Participating Directors in securities of the Company as at the date of this Notice are set out below:
	As at the date of this Notice
	Post issue of Shortfall Securities to Participating Directors
	(l) if the Shortfall Shares are issued to the Participating Directors and the Shortfall Options are exercised, a total of 1,175,345 Shares would be issued. This will increase the number of Shares on issue from 319,139,827 (being the total number of Sh...
	(m) the trading history of the Shares on ASX in the 12 months before the date of this Notice is set out below:
	(n) the Board is not aware of any other information that is reasonably required by Shareholders to allow them to decide whether it is in the best interests of the Company to pass Resolutions 1 to 3; and
	(o) a voting exclusion statement is included in Resolutions 1 to 3 of the Notice.


	3. resolutions 4 to 7 – issue of salary forgone OPTIONS TO DIRECTORs
	3.1 General
	3.2 Director Recommendation
	3.3 Chapter 2E of the Corporations Act
	(a) obtain the approval of the public company’s members in the manner set out in sections 217 to 227 of the Corporations Act; and
	(b) give the benefit within 15 months following such approval,

	3.4 Listing Rule 10.14
	3.5 Technical information required by Listing Rule 14.1A
	3.6 Technical information required by Listing Rule 10.15 and section 219 of the Corporations Act
	(a) the Salary Forgone Options will be issued to the following persons:
	(i) Andrew Parker (or his nominee) pursuant to Resolution 4;
	(ii) Steve Norregaard (or his nominee) pursuant to Resolution 5;
	(iii) Felicity Repacholi (or her nominee) pursuant to Resolution 6; and
	(iv) Scott Perry (or his nominee) pursuant to Resolution 7,

	(b) the maximum number of Salary Forgone Options to be issued to the Directors (being the nature of the financial benefit proposed to be given) is 11,520,833 comprising:
	(i) 1,166,667 Salary Forgone Options to Andrew Parker (or his nominee) pursuant to Resolution 4;
	(ii) 8,750,000 Salary Forgone Options to Steve Norregaard (or his nominee) pursuant to Resolution 5;
	(iii) 802,083 Salary Forgone Options to Felicity Repacholi (or her nominee) pursuant to Resolution 6; and
	(iv) 802,083 Salary Forgone Options to Scott Perry (or his nominee) pursuant to Resolution 7;

	(c) the following Options have previously been issued to the Directors under the Plan:
	(i) 900,000 Options issued to Treypark Pty Ltd Treypark Pty Ltd (ACN 143 809 901) as trustee for The Three P Trust (Andrew Parker is a director and shareholder) as trustee for The Three P Trust (of which Mr Parker is a beneficiary);
	(ii) 3,900,000 Options issued to Ivymax Pty Ltd (of which Mr Norregaard is a director and shareholder) as trustee for the Norregaard Family Trust (of which Mr Norregaard is a beneficiary of the Norregaard Family Trust);
	(iii) 600,000 Options issued to Ms Repacholi; and
	(iv) 600,000 Options issued to Cermen-ni Perry as trustee for The Perry Family Trust (of which Mr Perry is a beneficiary).
	(d) a summary of the material terms and conditions of the Salary Forgone Options is set out in Schedule 2;
	(e) the Salary Forgone Options are unquoted Options. The Company has chosen to issue Salary Forgone Options to the Directors for the following reasons:
	(i) in recognition of the agreement for reduced cash remuneration for twelve months;
	(ii) the Salary Forgone Options are unquoted; therefore, the issue of the Salary Forgone Options has no immediate dilutionary impact on Shareholders;
	(iii) the deferred taxation benefit which is available to the Directors in respect of an issue of Options is also beneficial to the Company as it means the Directors are not required to immediately sell the Salary Forgone Options to fund a tax liabili...
	(iv) it is not considered that there are any significant opportunity costs to the Company or benefits foregone by the Company in issuing the Salary Forgone Options on the terms proposed;

	(f) the number of Salary Forgone Options to be issued to each of the Directors has been determined based upon a consideration of:
	(ii) current market standards and/or practices of other ASX listed companies of a similar size and stage of development to the Company; and
	(iii) incentives to attract and retain the service of the Directors who have appropriate knowledge and expertise, while maintaining the Company’s cash reserves.

	(g) the total remuneration package for each of the Directors for the previous financial year and the proposed total remuneration package for the current financial year are set out below:
	(h) the value of the Salary Forgone Options and the pricing methodology is set out in Schedule 3;
	(i) the Salary Forgone Options will be issued to the Directors no later than 3 years after the date of the Meeting (or such later date as permitted by any ASX waiver or modification of the Listing Rules) and it is anticipated the Salary Forgone Option...
	(j) the issue price of the Salary Forgone Options will be nil, as such no funds will be raised from the issue of the Salary Forgone Options (other than in respect of funds received on exercise of the Options);
	(k) the purpose of the issue of the Salary Forgone Options is in recognition of the agreed reduction in remuneration, and  to provide a performance linked incentive component in the remuneration package for the Directors to align the interests of the ...
	(l) the Plan is set out in Schedule 4;
	(m) no loans are being made to the Directors in connection with the acquisition of the Salary Forgone Options;
	(n) details of any Options 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;
	(o) any additional persons covered by Listing Rule 10.14 who become entitled to participate in an issue of Salary Forgone Options under the Plan after Resolutions 4 to 7 are approved and who were not named in this Notice will not participate until app...
	(p) the relevant interests of the Directors in securities of the Company as at the date of this Notice are set out below:
	As at the date of this Notice
	Post issue of Salary Forgone Options to Directors
	(q) if the Salary Forgone Options issued to the Directors are exercised, a total of 11,520,833 Shares would be issued. This will increase the number of Shares on issue from 319,139,827 (being the total number of Shares on issue as at the date of this ...
	(r) the trading history of the Shares on ASX in the 12 months before the date of this Notice is set out in Section 2.6(m); and
	(s) the Board is not aware of any other information that is reasonably required by Shareholders to allow them to decide whether it is in the best interests of the Company to pass Resolutions 4 to 7.


	4. Resolution 8 – change of company name
	(a) a spouse or child of the member;
	(b) a child of the member’s spouse;
	(c) a dependent of the member or the member’s spouse;
	(d) anyone else who is one of the member’s family and may be expected to influence the member, or be influenced by the member, in the member’s dealing with the entity;
	(e) a company the member controls; or
	(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of ‘closely related party’ in the Corporations Act.

	Schedule 1 – Terms and conditions of shortfall options
	(a) Takeover Bid (as defined in section 9 of the Corporations Act); or
	(b) transaction, event or state of affairs,
	that, in the Board’s opinion, is likely to result in, or should otherwise be treated as, a change in the Control (as that term is defined in section 50AA of the Corporations Act) of the Company.

	Schedule 3 – valuation of Incentive Options
	Schedule 4 – Equity Incentive Plan
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