
 
 

 

Level 20,   
140 St Georges Terrace 

Perth, WA, 6000 

 

frontierhe.com 

28 April 2025 

 

Dear Shareholder 

Annual General Meeting – Notice and Proxy Form  

Notice is hereby given that an Annual General Meeting (Meeting) of Shareholders of Frontier 
Energy Limited (ACN 139 522 553) (Frontier or the Company) will be held at Level 20, 140 St 
Georges Terrace, Perth WA on Wednesday, 28 May 2025 at 10:00 am (AWST).  

Shareholders are encouraged to submit questions in advance of the Meeting to the 
Company.  Questions must be submitted in writing to Frontier’s Company Secretary, Stuart 
McKenzie, at stuartm@frontierhe.com at least 48 hours before the Meeting.  

The Company will not be dispatching physical copies of the Notice of Meeting (NOM) to 
shareholders.  Instead, a copy of the NOM is available at https://frontierhe.com/asx-
announcements/.  

As you have not elected to receive notices by email, a copy of your personalised proxy form 
is enclosed for your convenience. Shareholders are encouraged to complete and lodge 
their proxies online or otherwise in accordance with the instructions set out in the proxy form 
and the Notice. 

Proxies should be returned as follows: 

Online             At https://investor.automic.com.au/#/loginsah   
By mail          Share Registry – Automic, GPO Box 5193, Sydney NSW 2001 

By fax             + 61 2 8583 3040 

By hand Automic, Level 5, 126 Phillip Street, Sydney NSW 2000  

To be valid, your proxy voting instruction must be received by 10:00 am (WST) on Monday, 
26 May 2025, being not less than 48 hours before the commencement of the Meeting.  Any 
proxy voting instructions received after that time will not be valid for the Meeting.  
 
The NOM is important and should be read in its entirety.  If you are in doubt as to the course 
of action you should follow, you should consult your financial adviser, lawyer, accountant or 
other professional adviser.  If you have any difficulties obtaining a copy of the NOM, please 
contact the Company Secretary by email at stuartm@frontierhe.com.  

 
 

Stuart McKenzie 
Company Secretary 

mailto:stuartm@frontierhe.com
https://frontierhe.com/asx-announcements/
https://frontierhe.com/asx-announcements/
mailto:stuartm@frontierhe.com
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NOTICE OF ANNUAL GENERAL MEETING 
 

For the annual general meeting of the Company to be held at Level 20, 140 St Georges 
Terrace, Perth WA 6000 on Wednesday, 28 May 2025 at 10:00 am (AWST) 

 

 

 

 

 

 

This Notice and the accompanying Explanatory Memorandum should be read in its entirety. If Shareholders 
are in doubt as to how they should vote, they should seek advice from their accountant, solicitor or other 
professional adviser prior to voting. 
 
Should you wish to discuss any matter please do not hesitate to contact the Company by telephone 
on +61 8 9200 3428 
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FRONTIER ENERGY LIMITED 
ACN 139 522 553 
 
 
NOTICE OF ANNUAL GENERAL MEETING 

Notice is hereby given that the annual general meeting of Frontier Energy Limited (Company) will be held 
at Level 20, 140 St Georges Terrace, Perth WA 6000 on Wednesday, 28 May 2025 at 10:00 am (AWST) 
(Meeting). 

The Explanatory Memorandum attached provides additional information on matters to be considered at the 
Meeting. The Explanatory Memorandum and the Proxy Form are part of this Notice. 

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 as Shareholders on Monday, 
26 May 2025 at 5:00pm (AWST).  

Terms and abbreviations used in this Notice (including the Explanatory Memorandum) will, unless the 
context requires otherwise, have the meaning given to them in Schedule 1. 

AGENDA  

1. Financial Statements and Reports 

To receive and consider the Annual Report of the Company and its controlled entities for the 
financial year ended 31 December 2024, which includes the declaration of the Directors, the 
Financial Report, the Directors’ Report and the Auditors Report.   

2. Resolution 1 – Adoption of Remuneration Report 

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

“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, 
approval is given for the adoption of the Remuneration Report for the financial year ended 31 
December 2024, on the terms and conditions in the Explanatory Memorandum.” 

Note: The vote on Resolution 1 will be an advisory vote of Shareholders only and will not bind the 
Directors or the Company. 

Voting Exclusion Statement – see page 5. 

3. Resolution 2 – Election of Director – Guy Chalkley  

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

“That, for the purposes of Article 7.3 of the Constitution and for all other purposes, Mr Guy Chalkley, 
who was appointed as a Director on 17 February 2025, retires and being eligible is elected as a 
Director on the terms and conditions in the Explanatory Memorandum.” 

4. Resolution 3 – Re-election of Director – Grant Davey 

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

“That, for the purposes of Article 7.3 of the Constitution and for all other purposes, Mr Grant Davey 
retires and being eligible, is re-elected as a Director on the terms and conditions in the Explanatory 
Memorandum.”  
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5. Resolution 4 – Approval of Employee Share Option Plan  

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

“That for the purposes of Listing Rule 7.2 Exception 13(b) and for all other purposes, approval is 
given for the Company to adopt an employee incentive scheme, the “Frontier Energy Limited 
Employee Share Option Plan”, and for the issue of a maximum of 41,250,000 Securities in the 
Company, upon and subject to the terms and conditions set out in the Explanatory Statement.” 

Voting Prohibition Statement and Voting Exclusion Statement – see pages 4 and 5. 

6. Resolution 5 – Issue of Options to Director, Chris Bath 

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

"That in accordance with, Listing Rule 10.14, chapters 2D and 2E of the Corporations Act and for 
all other purposes, Shareholders authorise and approve the issue of up to 2,687,000 Options to Mr 
Chris Bath (and/or his nominee/s) under the Company’s Employee Share Option Plan on the terms 
and conditions in the Explanatory Memorandum." 

Voting Prohibition Statement and Voting Exclusion Statement – see pages 4 and 5. 

7. Resolution 6 – Issue of Options to Director, Grant Davey 

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

"That in accordance with, Listing Rule 10.14, chapters 2D and 2E of the Corporations Act and for 
all other purposes, Shareholders authorise and approve the issue of up to 4,031,000 Options to Mr 
Grant Davey (and/or his nominee/s) under the Company’s Employee Share Option Plan on the 
terms and conditions in the Explanatory Memorandum." 

Voting Prohibition Statement and Voting Exclusion Statement – see pages 4 and 6. 

8. Resolution 7 – Additional 10% placement capacity 

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

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the 
Company to issue up to that number of Equity Securities equal to 10% of the issued capital of the 
Company at the time of issue, calculated in accordance with the formula prescribed in ASX Listing 
Rule 7.1A.2 and otherwise on the terms and conditions in the Explanatory Memorandum.” 

Voting Exclusion Statement – see page 6 
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VOTING PROHIBITION STATEMENTS 
 

Resolution 4 – Approval of 
Employee Share Option 
Plan  

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 
Resolution 4 if: 
(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 
(ii) a Closely Related Party; and 

(b) the appointment does not specify the way the proxy is to vote on this 
Resolution. 

Provided the Chair is not an 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 Resolution 4 is connected directly or indirectly with 
remuneration of a member of the Key Management Personnel. 

Resolution 5 – Issue of 
Options to Director, Chris 
Bath  
 

In accordance with section 224 of the Corporations Act, a vote on 
Resolution 5 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 (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 Resolution 5 and it is not cast on behalf of an 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 
Resolution 5 if: 
(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 
(ii) a Closely Related Party; and 

(b) the appointment does not specify the way the proxy is to vote on this 
Resolution. 

Provided the Chair is not an 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 Resolution 5 is connected directly or indirectly with 
remuneration of a member of the Key Management Personnel. 

Resolution 6 – Issue of 
Options to Director, Grant 
Davey  
 

In accordance with section 224 of the Corporations Act, a vote on 
Resolution 6 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 (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 Resolution 6 and it is not cast on behalf of an 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 
Resolution 6 if: 
(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 
(ii) a Closely Related Party; and 

(b) the appointment does not specify the way the proxy is to vote on this 
Resolution. 

Provided the Chair is not an 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 Resolution 6 is connected directly or indirectly with 
remuneration of a member of the Key Management Personnel. 
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VOTING EXCLUSION STATEMENTS:  
  

Resolution 1 – 
Remuneration Report 

The Company will disregard any votes cast on this Resolution: 

1. By or on behalf of any member of the Company’s Key Management 
Personnel, or their Closely Related Parties, regardless of the 
capacity in which the vote is cast; or 

2. As a proxy by a person who is a member of the Company’s KMP at 
the date of the Meeting, or their closely Related Parties, 

  
Unless the vote is cast as proxy for a person entitled to vote on this 
Resolution: 

1. In accordance with a direction in the proxy form; or  

2. By the Chair of the Meeting pursuant to an express authorisation in 
the proxy form to exercise the proxy even though Resolution 1 is 
connected to the remuneration of Key Management Personnel. 

Resolution 4 – Approval of 
Employee Share Option 
Plan 

In accordance with Listing Rule 14.11, the Company will disregard any votes 
cast in favour of this Resolution by or on behalf of a person who is eligible 
to participate in the employee incentive scheme or an associate of that 
person or those persons. However, the Company need not disregard a vote 
cast in favour of this Resolution by: 
 

1. Person as 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 

2. 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 

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

a. 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 

b. The holder votes on the Resolution in accordance with 
directions given by the beneficiary to the holder to vote in 
that way. 

Resolution 5 – Issue of 
Options to Director, Chris 
Bath 

Being a person referred to in Listing Rule 10.14.1 and being eligible to 
participate in the Company’s Employee Share Option Plan, the Company 
will disregard any votes cast in favour of this Resolution by or on behalf of 
Mr Bath or any of his associates, or any person whose relationship with any 
of those persons is such that, in ASX’s opinion, the acquisition should be 
approved by Shareholders. 
 
However, this does not apply to a vote cast in favour of the Resolution by:   
 

1. A person as proxy or attorney for a person who is entitled to vote on 
the Resolution, in accordance with the directions given to the proxy 
or attorney to vote on the Resolution in that way; or  

2. The chair of the Meeting as proxy or attorney for a person who is 
entitled to vote on the Resolution in accordance with a direction 
given to the chair to vote on the Resolution as the chair decides; or  
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3. A holder acting solely in a nominee, trustee, custodial or other 
fiduciary capacity on behalf of a beneficiary provided the following 
conditions are met:  

a. 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   

b. The holder votes on the Resolution in accordance with 
directions given by the beneficiary to the holder to vote in 
that way. 

Resolution 6 – Issue of 
Options to Director, Grant 
Davey 

Being a person referred to in Listing Rule 10.14.1 and being eligible to 
participate in the Company’s Employee Share Option Plan, the Company 
will disregard any votes cast in favour of this Resolution by or on behalf of 
Mr Davey or any of his associates, or any person whose relationship with 
any of those persons is such that, in ASX’s opinion, the acquisition should 
be approved by Shareholders. 
 
However, this does not apply to a vote cast in favour of the Resolution by:   
 

1. A person as proxy or attorney for a person who is entitled to vote on 
the Resolution, in accordance with the directions given to the proxy 
or attorney to vote on the Resolution in that way; or  

2. 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  

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

a. 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   

b. The holder votes on the Resolution in accordance with 
directions given by the beneficiary to the holder to vote in 
that way. 

Resolution 7 – Additional 
10% Placement Capacity 

As at the date of this Notice, the Company is not proposing to make an issue 
of Equity Securities under this Listing Rule 7.1A mandate. Accordingly, a 
voting exclusion statement is not included in respect of Resolution 7. 

 
 
By order of the Board 
 
 
 
 
 
Stuart McKenzie  
Company Secretary 
Dated 22 April 2025 
 



 

 

FRONTIER ENERGY LIMITED 
ACN 139 522 553 

 

EXPLANATORY MEMORANDUM  

1. Introduction 

This Explanatory Memorandum has been prepared for the information of shareholders in 
connection with the business to be conducted at the Meeting to be held at Level 20, 140 St 
Georges Terrace, Perth WA 6000 on Wednesday, 28 May 2025 at 10:00 am (AWST). 

This Explanatory Memorandum should be read in conjunction with and forms part of the 
accompanying Notice. The purpose of this Explanatory Memorandum is to provide information to 
Shareholders in deciding whether or not to pass the Resolution. 

This Explanatory Memorandum includes the following information to assist Shareholders in 
deciding how to vote on the Resolution: 

Section 1: Introduction 

Section 2: Action to be taken by Shareholders 

Section 3: Financial Statements and Reports  

Section 4: Resolution 1 – Adoption of Remuneration Report 

Section 5: Resolution 2 – Election of Director – Guy Chalkley  

Section 6: Resolution 3 – Re-election of Director – Grant Davey 

Section 7: Resolution 4 – Approval of Employee Share Option Plan 

Section 8: Resolutions 5 and 6 – Issue of Options to Directors Chris Bath and Grant Davey 

Section 9: Resolution 7 – Approval of 10% placement capacity 

Schedule 1: Definitions 

Schedule 2: Summary of Employee Share Option Plan 

Schedule 3: Summary of Executive Director Option Terms (related to Resolutions 3 and 4) 

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

1.1 Time and place of Meeting  

Notice is given that the Meeting will be held at Level 20, 140 St Georges Terrace, Perth WA 6000 
on Wednesday, 28 May 2025 at 10:00 am (AWST). 

1.2 Your vote is important 

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



 

 

1.3 Voting eligibility 

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 
2001 (Cth) that the persons eligible to vote at the Meeting are those who are registered as 
Shareholders on 26 May 2025 at 5:00pm (AWST). 

1.4 Defined terms 

Capitalised terms in this Notice of Meeting and Explanatory Memorandum are defined either in 
Schedule 1 or where the relevant term is first used. 

1.5 Responsibility 

This Notice of Meeting and Explanatory Memorandum have been prepared by the Company under 
the direction and oversight of its Directors. 

1.6 ASX 

This Notice of Meeting and Explanatory Memorandum have been lodged with ASX. Neither ASX 
nor any of its officers take any responsibility for the contents of this document. 

1.7 No internet site is part of this document 

No internet site is part of this Notice of Meeting and Explanatory Memorandum. The Company 
maintains an internet site (www.frontierhe.com). Any reference in this document to this internet 
site is a textual reference only and does not form part of this document. 

2. Action to be taken by Shareholders  

Shareholders should read the Notice including this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

The Company advises that a poll will be conducted for all Resolutions. 

2.1 Voting in person 

A Shareholder that is an individual may attend and vote in person at the Meeting. If you wish to 
attend the Meeting, please bring the enclosed Proxy Form to the Meeting to assist in registering 
your attendance and number of votes. Please arrive 20 minutes prior to the start of the Meeting to 
facilitate this registration process. 

2.2 Voting by corporate representative 

A shareholder that is a corporation may appoint an individual to act as its representative to vote 
at the Meeting in accordance with section 250D of the Corporations Act 2001 (Cth). The 
representative should bring to the Meeting evidence of his or her appointment, including any 
authority under which the appointment is signed. The appropriate “Appointment of Corporate 
Representative” form should be completed and produced prior to admission to the Meeting. This 
form may be obtained from the Company’s share registry.  

2.3 Proxies 

(a) Voting by proxy 

A Proxy Form is attached to the Notice. This is to be used by Shareholders if they wish 
to appoint a representative (a 'proxy') to vote in their place. All Shareholders are invited 
and encouraged to attend the Meeting or, if they are unable to attend in person, sign and 
return the Proxy Form to the Company in accordance with the instructions on the Proxy 
Form. Lodgement of a Proxy Form will not preclude a Shareholder from attending and 
voting at the Meeting in person. 



 

 

Please note that: 

(i) a member of the Company entitled to attend and vote at the Meeting is entitled 
to appoint a proxy; 

(ii) a proxy need not be a member of the Company; and 

(iii) a member of the Company entitled to cast two or more votes may appoint two 
proxies and may specify the proportion or number of votes each proxy is 
appointed to exercise, but where the proportion or number is not specified, 
each proxy may exercise half of the votes. 

The enclosed Proxy Form provides further details on appointing proxies and lodging 
Proxy Forms. 

(b) Proxy vote if appointment specifies way to vote 

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

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

(ii) if the proxy has 2 or more appointments that specify different ways to vote on 
the Resolution – the proxy must not vote on a show of hands;  

(iii) if the proxy is the Chair of the Meeting at which the Resolution is voted on – 
the proxy must vote on a poll, and must vote that way (i.e. as directed); and 

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

(c) Transfer of non-Chair proxy to chair in certain circumstances 

Section 250BC of the Corporations Act provides that, if: 

(i) an appointment of a proxy specifies the way the proxy is to vote on a particular 
Resolution at a Meeting of the Company's members;  

(ii) the appointed proxy is not the Chair of the Meeting;  

(iii) at the Meeting, a poll is duly demanded on the Resolution; and 

(iv) either the proxy is not recorded as attending the Meeting or the proxy does not 
vote on the Resolution, 

(v) the Chair of the Meeting is taken, before voting on the Resolution closes, to 
have been appointed as the proxy for the purposes of voting on the Resolution 
at the Meeting. 

2.4 Chair’s voting intentions  

The Chair intends to exercise all available proxies in favour of the Resolutions unless the 
Shareholder has expressly indicated a different voting intention. 

2.5 Lodgement of proxy documents 

To be valid, your Proxy Form (and any power of attorney under which it is signed) must be received 
at an address given below by 10:00 am AWST on 26 May 2025. Any Proxy Form received after 
that time will not be valid for the scheduled meeting. Proxies should be returned as follows: 

Online             At https://investor.automic.com.au/#/loginsah 



 

 

By mail          Automic, GPO BOX 5193, Sydney NSW 2001 

By email  meetings@automicgroup.com.au    

By Facsimile +61 2 8583 3040 

In person Automic, Level 5, 126 Phillip Street, Sydney NSW 2000 

The enclosed Proxy Form provides further details on appointing proxies and lodging Proxy Forms. 

2.6 Voting exclusions 

Pursuant to the requirements of the Listing Rules, certain voting exclusions apply in relation to 
certain Resolutions. Please refer to the Notice and to the discussion of the Resolutions below for 
details of the applicable voting exclusions. 

3. Financial Statements and Reports   

Section 317(1) of the Corporations Act requires the Financial Report, which includes the Financial 
Statements, Directors’ Declaration, the Directors’ Report and the Auditor’s Report for the last 
financial year to be laid before the Meeting. There is no requirement for these reports to be formally 
approved by Shareholders. 

 
Shareholders will be given a reasonable opportunity at the Meeting to ask questions and comment 
on these reports and on the business, operations and management of the Company.  
 
In addition to taking questions at the Meeting, written questions to the Chair about the 
management of the Company, or to the Company's auditor about:  

(a) The preparation and the content of the Auditor's Report;  

(b) The conduct of the audit;  

(c) Accounting policies of the Company for the preparation of the financial statements; and 

(d) The independence of the auditor in relation to the conduct of the audit,  

may be submitted no later than five Business Days before the Meeting to the Company Secretary 
at the Company's registered office. 

The 2024 Annual Report is available on the Company’s website at Company reports - Frontier 
Energy. 

4. Resolution 1 – Adoption of 2024 Remuneration Report  

4.1 General 

The Corporations Act requires that at a listed company’s annual general meeting, a resolution that 
the Remuneration Report be adopted must be put to the shareholders.  However, such a resolution 
is advisory only and does not bind the company or the directors of the company.   

The Remuneration Report sets out the Company’s remuneration arrangements for the Directors 
and senior management of the Company.  The Remuneration Report is part of the Directors’ 
Report contained in the Annual Report and is set out in pages 14 to 20 of the 2024 Annual Report. 

The Chair of the Meeting must allow a reasonable opportunity for Shareholders to ask questions 
about or make comments on the Remuneration Report at the annual general meeting. 

https://frontierhe.com/company-reports/
https://frontierhe.com/company-reports/


 

 

4.2 Voting consequences 

A company is required to put to its shareholders a resolution proposing the calling of another 
meeting of shareholders to consider the appointment of directors of the company (Spill 
Resolution) if, at consecutive annual general meetings, at least 25% of the votes cast on a 
remuneration report resolution are voted against adoption of the remuneration report and at the 
first of those annual general meetings a Spill Resolution was not put to vote.  If required, the Spill 
Resolution must be put to vote at the second of those annual general meetings. 

If more than 50% of votes cast are in favour of the Spill Resolution, the Company must convene 
a shareholder meeting (Spill Meeting) within 90 days of the second annual general meeting. 

All of the Directors who were in office when the Directors' Report (as included in the Company’s 
Financial Report for the most recent financial year) was approved, other than the managing 
director of the Company, will cease to hold office immediately before the end of the Spill Meeting 
but may stand for re-election at the Spill Meeting. 

Following the Spill Meeting those persons whose election or re-election as Directors is approved 
will be the Directors. 

4.3 Previous voting results 

At the 2024 AGM, the votes cast against the Remuneration Report were less than 25% and 
accordingly the Spill Resolution is not relevant for this Meeting. 

4.4 Undirected proxies 

The Chair intends to exercise all undirected proxies in favour of Resolution 1.  

If the Chair is appointed as your proxy and you have not specified the way the Chair is to vote on 
Resolution 1, by signing and returning the Proxy Form you are considered to have provided the 
Chair with an express authorisation to vote your proxy in accordance with the Chair's intention 
even though Resolution 1 relates to the remuneration of Key Management Personnel. 

5. Resolution 2 – Election of Director – Guy Chalkley  

5.1 General 

The Company’s Constitution allows the Directors to appoint a person as an addition to the Board 
at any time, providing that the total number of Directors does not exceed the maximum number 
specified by the Constitution.  Under Article 7.3 of the Constitution, any Director so appointed 
holds office until the next general meeting of members of the Company and is eligible for re-
election at that meeting. 

Mr Guy Chalkley was appointed as a non-executive Director on 17 February 2025 as an addition 
to the Board and is therefore now required to be elected by Shareholders. 

5.2 Background and experience 

In 2016, Mr Chalkley was appointed Chief Executive Officer of Western Power, a Western 
Australian State Government-owned transmission and distribution network corporation, after 
earlier roles including Chief Financial Officer. Prior to joining Western Power, Mr Chalkley worked 
in senior finance and regulatory director roles at Veolia Water and Thames Water for over a 
decade. 

Mr Chalkley is currently the Chief Executive Officer of Endeavour Energy (Endeavour), which 
owns, develops, operates and maintains electricity distribution assets in NSW. Endeavour is 
50.4% owned by an Australian-led consortium of long-term investors in the private sector, 



 

 

operating the network under a 99-year lease. The remaining 49.6 percent is held by the State of 
NSW. 

Mr Chalkley is a Fellow of the Association of Chartered Certified Accountants (FCCA) and is a 
graduate of the Australian Institute of Company Directors (AICD) and Leadership WA 2013 Alumni. 
He is a Board Member at Energy Networks Australia and Chair of its Finance, Audit and Risk 
Management Committee. He is also a Board Member of Perth Racing. 

5.3 Interests in Frontier securities 

At the date of this Notice of Meeting, Mr Chalkley holds 3,000,000 unquoted options, exercisable 
at $0.25, expiring 18 February 2028. 

5.4 Independence 

If elected, the Board considers Mr Chalkley will be an independent director. 

5.5 Board recommendation  

The Board (excluding Mr Chalkley) supports the election of Mr Chalkley and recommends that 
Shareholders vote in favour of Resolution 2. The Chair intends to vote undirected proxies in favour 
of this Resolution. 

6. Resolution 3 – Re-election of Director – Grant Davey   

6.1 General 

Article 7.3 of the Constitution requires that at each AGM one third of the Directors (rounded down 
to the nearest whole number) must retire. 

The Directors to retire at an AGM are those who have held office for the longest period since their 
last election or appointment to that office, and if two or more Directors have held office for the 
same period of time determined by lot, unless those Directors agree otherwise. 

Under Article 7.3 of the Constitution, a Director who retires at an annual general meeting is eligible 
for re-election.  The clauses of the Constitution concerning retirement of Directors do not apply to 
the managing director of the Company. 

6.2 Background and experience 

Mr Grant Davey was last elected as a Director at the Company’s annual general meeting held on 
31 May 2022. Resolution 3 provides that Mr Davey retires from office and seeks re-election as a 
Director as described above. 

 
Mr Davey has 30 years of senior management and operational experience in the development, 
construction and operation of global resources projects.  
 
Mr Davey has been responsible for the acquisition and creation of a number of companies that 
have subsequently grown into large-scale entities and has raised significant funds to support the 
growth of these companies. Transactions for which Mr Davey has been responsible include:  

(a) Vending the Honeymoon uranium asset into Boss Resources (ASX: BOE). 

(b) Structuring the acquisition of the Kayelekera uranium mine by Lotus Resources Limited 
(ASX: LOT). 

(c) Acquiring the Bristol Springs renewable energy project for Frontier. 

(d) Listing of Crocodile Gold, a TSX listed company, that acquired a number of Australian 
Gold assets, including the Fosterville Mine in Victoria.  Crocodile Gold was subsequently 
acquired by Agnico Eagle Mines Limited. 

 



 

 

Mr Davey is also a director of Earths Energy Limited (ASX: EE1). Mr Davey has a Bachelor of 
Science and is a member of the Australian Institute of Company Directors. 

6.3 Interests in Frontier Energy securities  

At the date of this Notice of Meeting, Mr Davey holds 51,131,530 fully paid ordinary shares and 
the following unquoted Options: 
 

Number Expiry Date Exercise Price Vesting Conditions 
477,825 31 December 2025 $0.00 Vested STIs 
303,000 31 December 2026 $0.00 Vested STIs 

2,077,000 31 December 2027 $0.00 Long term KPIs 
454,000 31 December 2028 $0.00 Long term KPIs 

3,311,825    

6.4 Independence  

If elected, the Board considers that Mr Davey will not be an independent director, due to his 
position as an Executive Director with the Company.  

6.5 Board recommendation 

The Board (excluding Mr Davey) supports the re-election of Mr Davey and recommends that 
Shareholders vote in favour of this Resolution. The Chair intends to vote undirected proxies in 
favour of this Resolution. 

7. Resolution 4 – Approval of Employee Share Option Plan 

7.1 General  

Resolution 4 seeks Shareholder approval for the adoption of the employee incentive scheme titled 
“Employee Share and Option Plan” (ESOP) and for the issue of up to a maximum of 41,250,000 
Securities, excluding issues approved by Shareholders under Listing Rule 10.14 or Listing Rule 
10.11, under the ESOP in accordance with Listing Rule 7.2 Exception 13(b). 

The purpose of the ESOP is to assist in the reward, retention and motivation of Eligible Participants 
and link the reward of Eligible Participants to Shareholder value creation. The Company considers 
that adoption of the ESOP and the future issue of Securities under the ESOP will align the interests 
of Eligible Participants with Shareholders by providing an opportunity to Eligible Participants to 
receive an equity interest in the Company in the form of Securities. 

7.2 Listing Rule 7.1 

Subject to a number of exceptions, Listing Rule 7.1 effectively limits the amount of equity securities 
that a listed company can issue without the approval of its shareholders over any 12-month period 
to 15% of the fully paid ordinary shares it had on issue at the start of the period. 

7.3 Listing Rule 7.2 Exception 13(b) 

Listing Rule 7.2 Exception 13(b) provides that Listing Rule 7.1 does not apply to an issue of 
securities under an employee incentive scheme if, within three (3) years before the date of the 
issue of the securities, the holders of the entity’s ordinary securities have approved the issue of 
equity securities under the scheme as an exception to Listing Rule 7.1. 

Listing Rule 7.2 Exception 13(b) is only available if and to the extent that the number of equity 
securities issued under the scheme does not exceed the maximum number set out in the entity’s 
notice of meeting dispatched to shareholders in respect of the meeting at which shareholder 
approval was to Listing Rule 7.2 Exception 13(b). Exception 13(b) also ceases to be available if 
there is a material change to the terms of the scheme from those set out in the notice of meeting. 

 



 

 

For the avoidance of doubt, the Company must seek Shareholder approval under Listing Rule 
10.14 in respect of any future issues of Securities under the ESOP to a related party or a person 
whose relationship with the Company or the related party is, in ASX’s opinion, such that approval 
should be obtained. 

7.4 Information required by Listing Rule 7.2 Exception 13(b) 

Pursuant to and in accordance with Listing Rule 7.2 Exception 13(b), the following information is 
provided in relation to Resolution 4: 

(a) A summary of the key terms and conditions of the Plan is set out in Schedule 3; 

(b) The Company has issued 60,257,078 Securities under the ESOP since it was last 
approved on 31 May 2022; and 

(c) The maximum number of Securities proposed to be issued under the Plan, following 
Shareholder approval is 41,250,000 Securities. It not envisaged that the maximum 
number of Securities for which approval is sought will be issued immediately. 

7.5 Effect of Resolution 4  

If Resolution 4 is passed, the Company will be able to issue Securities under the ESOP to Eligible 
Participants over a period of 3 years. The issue of any Securities under the ESOP (up to a 
maximum of 41,250,000 Securities), excluding issues approved by Shareholders under Listing 
Rule 10.14 or Listing Rule 10.11, will be excluded from the calculation of the number of Equity 
Securities that the company can issue without Shareholder approval under Listing Rule 7.1. 

If Resolution 4 is not passed, the Company will be able to proceed with the future issue of 
Securities under the ESOP to Eligible Participants, but any issues of Securities, excluding issues 
approved by Shareholders under Listing Rule 10.14 or Listing Rule 10.11, will reduce, to that 
extent, the Company’s capacity to issue Securities without Shareholder approval under Listing 
Rule 7.1 and for the 12-month period following the issue of Securities. 

7.6 Board recommendation 

The Directors unanimously support the adoption of the Incentive Plan and recommend that 
Shareholders vote in favour of Resolution 4. The Chair intends to vote undirected proxies in favour 
of Resolution 4. 

8. Resolutions 5 and 6 – Issue of Options to Directors Chris Bath and Grant Davey   

8.1 General  

Resolutions 5 and 6 seek Shareholder approval in accordance with Listing Rule 10.14 and section 
208 of the Corporations Act for the issue of Options to Executive Directors Chris Bath and Grant 
Davey under the Company’s Employee Share Option Plan (ESOP) (Executive Director 
Options). The Executive Director Options comprise short-term incentive options (STI Options) 
and long-term incentive options (LTI Options). The Company is proposing to offer the Executive 
Director Options as a component of remuneration in order to provide short-term and long-term 
incentives linked to performance of the Company. 

Shareholder approval is required by virtue of the proposed recipients of the Executive Director 
Options being Directors. 

A summary of the terms of the Executive Director Options is contained in Schedule 2 and a 
summary of the ESOP is contained in Schedule 3. 

 
The number of Executive Director Options proposed to be issued is: 



 

 

 
 
 
          
 
 

 
 
Where: 

• STI Options that expire on 31 December 2027 and vest on 1 January 2026, subject to 
performance against KPIs that have been approved by the non-interested Directors.  

• LTI Options that expire on 31 December 2029 and vest on 1 January 2028, subject to 
performance against KPIs that have been approved by the non-interested Directors.  

 
The vesting criteria that apply to the Executive Director Options are based on KPIs linked to key 
aspects of the Company’s business related to safety, environment and various corporate and 
commercial objectives, which are set out in more detail in Schedule 2. The Company’s non-
executive Directors will assess performance against the KPIs applicable to both the STI Options 
and the LTI Options to determine the number of such Options that shall vest.   

The Board considers that the issue of the Executive Director Options to Mr Bath and Mr Davey is 
consistent with the purposes of the ESOP, and the number of Executive Director Options is 
proportionate and consistent with the allocation policy applicable to other Eligible Participants.   

The Board recognises the importance of retaining key personnel and providing appropriate 
incentives to deliver the Company’s objectives.  Options are viewed as a cost effective and efficient 
reward and incentive as opposed to incentives such as additional cash compensation.  

8.2 Information required by Listing Rule 14.1A 

If Resolutions 5 and 6 are passed, the Company will be able to proceed with the issue of the 
Executive Director Options, which will be undertaken pursuant to Listing Rule 7.2 exception 14. 
As a consequence, the Company will not be required to obtain separate approval under Listing 
Rule 7.1 and therefore any Executive Director Options issued up to the total approved number 
under Resolutions 5 and 6 are not included in the Company's 15% placement capacity under 
Listing Rule 7.1.  

If Resolutions 5 and 6 are not passed, the Company will not be able to proceed with the issue of 
the Executive Director Options and will need to determine alternative measures to appropriately 
incentivise performance.  

8.3 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. 

Mr Bath and Mr Davey are, as Directors, related parties of the Company for the purposes of section 
208 of the Corporations Act. The issue of the Executive Director Options to each of them (and/or 
their respective nominees) constitutes the giving of a financial benefit for the purposes of section 
208 of the Corporations Act and the Board has determined that Shareholder approval be sought 
for the purposes of section 208. 

8.4 Information required by section 219 of the Corporations Act 

Information provided for the purposes of obtaining Shareholder approval for Resolutions 5 and 6 
is as follows: 

Director Total No. Executive 
Director Options Breakdown  

Chris Bath 2,687,000 896,000 STI Options 
1,791,000 LTI Options 

Grant Davey 4,031,000 1,344,000 STI Options 
2,687,000 LTI Options 



 

 

(a) The Executive Director Options proposed to be issued to Mr Bath and Mr Davey are on 
the terms set out in section 7.1 above, with the total numbers as follows:  

 
Director STI Options LTI Options 

Chris Bath 896,000 1,791,000 
Grant Davey 1,344,000 2,687,000 

TOTAL 2,240,000 4,478,000 

(b) The Executive Director Options will be issued pursuant to the ESOP, a summary of the 
key terms of which is set out in Schedule 2. The same terms and conditions apply for all 
Eligible Participants. 

(c) The Executive Director Options are being issued in accordance with the ESOP as STI 
Options and LTI Options. The number of Executive Director Options to be issued to Mr 
Bath and Mr Davey is proportionate to their remuneration as at the date the number of 
Executive Director Options proposed to be issued was determined. A benefit will be 
received from the Executive Director Options only when relevant vesting criteria have 
been satisfied.  

(d) Owing to their interest in Resolutions 5 and 6, both Mr Bath and Mr Davey abstain from 
making a recommendation on Resolutions 5 and 6.  

The value of the Executive Director Options has been determined at 8 April 2025.  A 
technical valuation is not possible on the basis that the Executive Director Options are 
subject only to non-market vesting conditions.  As a result, the value of the Executive 
Director Options is based on the price of Shares on the valuation date.  

Assuming all of the Executive Director Options vest, and based on a Share price of 
$0.145 being the closing price of Shares on 8 April 2025, the valuation of the Executive 
Director Options is as follows: 
 

 STI Options LTI Options 

Director No. of STI 
Options 

Value STI 
Option 

Total 
Value ($) 

No. of LTI 
Options 

Value per 
LTI Option 

Total 
Value ($) 

Chris 
Bath 

896,000 $0.145 129,920 1,791,000 $0.145 259,695 

Grant 
Davey 

1,344,000 $0.145 194,880 2,687,000 $0.145 389,615 

Total 2,240,000  324,800 4,478,000  649,310 

These values may increase or decrease after the date of valuation subject to future 
changes in the price of Shares.  

(e) The total remuneration packages for Mr Bath and Mr Davey as at the date of this Notice 
are as follows: 

Director  Current total remuneration per annum 
Chris Bath $180,000*  
Grant Davey $270,000*  

*Mr Bath and Mr Davey are engaged by the Company under consultancy arrangements. 

(f) As at the date of this Notice, Mr Bath and Mr Davey have the following interests in the 
securities of the Company: 

Director Shares Options 
Chris Bath 3,659,185 1,108,000 @ nil expiring 31/12/2026 

202,000 @ nil expiring 31/12/2026 
1,247,000 @ nil expiring 31/12/2027 
303,000 @ nil expiring 31/12/2028 



 

 

Director Shares Options 
Grant Davey 51,131,530 477,825 @ nil expiring 31/12/2025 

303,000 @ nil expiring 31/12/2026 
2,077,000 @ nil expiring 31/12/2027 
454,000 @ nil expiring 31/12/2028 

Other than the information set out in this Notice, there is no other information known to the 
Company that would reasonably be required by Shareholders to pass Resolution 5 or Resolution 
6. 

8.5 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 without shareholder approval: 

10.14.1 a director of the listed entity; 

10.14.2 an associate of a person referred to in 10.14.1; 

10.14.3 a person whose relationship with the company 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 its shareholders. 

The issue of the Executive Director Options to Mr Bath and Mr Davey (and/or their respective 
nominees) falls within Listing Rule 10.14.1 as they are both Directors and therefore requires 
approval of Shareholders under Listing Rule 10.14.  

8.6 Information required by Listing Rule 10.15 

The following information on the Executive Director Options is provided pursuant to Listing Rule 
10.15: 

(a) The Executive Director Options, to which Resolutions 5 and 6 relate, are to be issued to 
Mr Bath and Mr Davey (or their nominee/s) respectively. 

(b) Mr Bath and Mr Davey fall within Listing Rule 10.14.1 as they are Directors. 

(c) The number of Executive Director Options to be issued is set out in section 8.1 and 8.4 
above. 

(d) The respective total remuneration of these Directors is set out in section 8.4(e) above. 

(e) Mr Bath has previously been issued 4,021,806 Options under the ESOP (approved at 
the 2022 AGM, 2023 AGM and 2024 AGM). Mr Davey has been previously issued 
4,246,819 Options under the ESOP (approved at the 2023 AGM and 2024 AGM). 

(f) The Executive Director Options have a zero-exercise price. The Executive Director 
Options are exercisable after the dates set out in section 8.1 above, subject in each case 
to the non-interested Directors determination as to achievement of certain vesting 
criteria. Other terms and conditions are described in the summary of the ESOP 
contained in Schedule 2.  

(g) The value of the Executive Director Options has been determined as at 8 April 2025.  A 
technical valuation is not possible on the basis that the Executive Director Options are 
subject only to non-market vesting conditions.  On that basis the value of the Executive 
Director Options is treated as being the share price on the issue date. Assuming all of 
the Executive Director Options vest and based on a share price of $0.145 (being the 



 

 

closing price on 8 April 2025), a valuation of the Executive Director Options is shown in 
the table in section 8.3(d) above. 

(h) Subject to obtaining approval of Shareholders, the Executive Director Options will be 
issued as soon as possible following the Meeting and, in any event, not later than 15 
months after the date of the Meeting. 

(i) The issue price of the Executive Director Options is nil.  

(j) The terms of the ESOP were last approved at the Company’s 2022 AGM. A summary of 
the key terms of the Executive Director Options is included as Schedule 2.  

(k) No loans will be provided in relation to the acquisition of the Executive Director Options 
under the ESOP. 

(l) The Company notes that: 

(i) Details of any securities issued under the ESOP will be published in the annual 
report of the Company relating to the period in which they were issued, along 
with a statement that Listing Rule 10.14 approval was obtained; and 

(ii) Any additional persons covered by Listing Rule 10.14 who become entitled to 
participate in an issue of securities under the ESOP after Resolutions 5 and 6 
are approved and who were not named in this Notice will not participate until 
approval is obtained under that Rule. 

(m) A voting exclusion statement is included in the Notice for Resolutions 5 and 6.   

8.7 Board Recommendation 

Mr Bath has an interest in Resolution 5 and Mr Davey has an interest in Resolution 6 and 
accordingly, neither Mr Bath nor Mr Davey makes a recommendation with respect to Resolutions 
5 and 6.  The non-interested Directors recommend that Shareholders vote in favour of Resolutions 
5 and 6.  The Chair intends to vote undirected proxies in favour of Resolutions 5 and 6. 

9. Resolution 7 – Approval of Additional 10% Placement Capacity  

9.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of 
equity securities that a listed company can issue without shareholder approval over any 12 month 
period, to 15% of the fully paid ordinary securities it had on issue at the start of that period. 

ASX Listing Rule 7.1A provides that an Eligible Entity (see below) may seek shareholder approval 
by special resolution passed at an AGM to have the capacity to issue up to that number of Equity 
Securities (see also below) equal to 10% of its issued capital (10% Placement Capacity) without 
using the 15% annual placement capacity available under ASX Listing Rule 7.1.   

An Eligible Entity is one that, as at the date of the relevant AGM: 

(a) is not included in the S&P/ASX 300 Index; and 

(b) has a maximum market capitalisation equal to or less than $300,000,000. 

As at the date of this Notice, the Company is an Eligible Entity as it is not included in the S&P/ASX 
300 Index and has a current market capitalisation of $92,712,157, based on the number of Shares 
on issue and the closing price of Shares on the ASX on 17 April 2025. 

An Equity Security is a share, a unit in a trust, a right to a share or unit in a trust or option, an 
option over an issued or unissued security, a convertible security or any security that ASX decides 
to classify as an equity security. 



 

 

Any Equity Securities issued under the 10% Placement Capacity must be in the same class as an 
existing class of quoted Equity Securities. As at the date of this Notice, the Company currently has 
one class of quoted Equity Securities on issue, being fully paid ordinary shares in the capital of 
the Company (Shares) (ASX Code: FHE). 

If Shareholders approve this Resolution, the number of Equity Securities the Company may issue 
under the 10% Placement Capacity will be determined in accordance with the formula prescribed 
in ASX Listing Rule 7.1A.2.  The Company will be able to issue Equity Securities up to the 
combined 25% limit provided for in Listing Rules 7.1 and 7.1A.  

If Shareholders do not approve this Resolution, the Company will not be able to access the 
additional 10% capacity to issue Equity Securities without Shareholder approval under Listing Rule 
7.1A and will remain subject to the 15% limit on issuing Equity Securities without Shareholder 
approval set out in Listing Rule 7.1.  

This Resolution is a special resolution. Accordingly, at least 75% of votes cast by Shareholders 
eligible to vote must be in favour of this Resolution for it to be passed. 

9.2 ASX Listing Rule 7.1A 

(a) Shareholder approval 

The ability to issue Equity Securities under the 10% Placement Capacity is subject to 
Shareholder approval by way of a special resolution at an AGM. 

(b) Equity Securities 

Any Equity Securities issued under the 10% Placement Capacity must be in the same 
class as an existing quoted class of Equity Securities of the Company. 

The Company, as at the date of the Notice, has on issue one quoted class of Equity 
Securities, being ordinary Shares. 

(c) Formula for calculating 10% Placement Capacity 

Listing Rule 7.1A.2 provides that eligible entities which have obtained Shareholder 
approval at an annual general meeting may issue or agree to issue, during the 12 month 
period after the date of the annual general meeting, a number of Equity Securities 
calculated in accordance with the following formula:  

(A x D) – E 

A is the number of Shares on issue at the commencement of the relevant period:  

(A) plus the number of Shares issued in the relevant period under an 
exception in Listing Rule 7.2 other than exceptions 9, 16 and 17;  

(B) plus the number of Shares issued in the relevant period on the 
conversion of securities within Listing Rule 7.2 exception 9 where: 

(I) the convertible securities were issued or agreed to be 
issued before the commencement of the relevant period; or 

(II) the issue of, or agreement to issue, the convertible 
securities was approved, or taken under the Listing Rules 
to have been approved under Listing Rule 7.1 or 7.4; 

(C) plus the number of Shares issued in the relevant period under an 
agreement to issue securities within Listing Rule 7.2 exception 16 
where: 



 

 

(I) the agreement was entered into before the commencement 
of the relevant period; or 

(II) the agreement was approved, or taken under these rules 
to have been approved, under Listing Rule 7.1 or 7.4 

(D) plus the number of any other Shares issued in the relevant period 
with approval under Listing Rule 7.1 or 7.4; 

(E) plus the number of partly paid ordinary shares that became fully paid 
in the relevant period; 

(F) less the number of Shares cancelled in the relevant period.  

Note that A is has the same meaning in Listing Rule 7.1 when calculating an entity's 15% 
placement capacity. 

D is 10%; and 

E is the number of Equity Securities issued or agreed to be issued under Listing 
Rule 7.1A.2 in the 12 months before the date of the issue or agreement to 
issue that are not issued with Shareholder approval under Listing Rule 7.4. 

(d) Listing Rule 7.1 and 7.1A 

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to 
the entity's 15% placement capacity under Listing Rule 7.1. 

At the date of the Notice, the Company has 515,067,540 shares on issue and has 
capacity to issue:  

(i) 77,260,131 Equity Securities under Listing Rule 7.1; and 

(ii) subject to the approval being sought under this Resolution, 51,506,754 Equity 
Securities under Listing Rule 7.1A. 

 
The actual number of Equity Securities that the Company will have capacity to issue 
under Listing Rule 7.1A will be calculated at the date of issue of the Equity Securities in 
accordance with the formula prescribed in Listing Rule 7.1A.2 (refer to Section 9.2(c)). 

(e) Minimum Issue Price 

The issue price of Equity Securities issued under Listing Rule 7.1A must be not less than 
75% of the VWAP of Equity Securities in the same class calculated over the 15 Trading 
Days on which trades in that class were recorded immediately before: 

(i) the date on which the price at which the Equity Securities are to be issued is 
agreed; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in 
paragraph (i) above, the date on which the Equity Securities are issued.  

(f) 10% Placement Period 

Shareholder approval of the 10% Placement Capacity under Listing Rule 7.1A is valid 
from the date of the annual general meeting at which the approval is obtained and 
expires on the earlier to occur of: 

(i) the date that is 12 months after the date of the annual general meeting at which 
the approval is obtained;  

(ii) the time and date of the entity’s next annual general meeting; or 



 

 

(iii) the time and date of Shareholder approval of a transaction under Listing Rules 
11.1.2 (a significant change to the nature or scale of activities) or 11.2 (disposal 
of main undertaking) 

(the 10% Placement Period). 

9.3 Specific information required by Listing Rule 7.3A 

In accordance with Listing Rule 7.3A, information is provided as follows: 

(a) The Company will only issue the Equity Securities during the 10% Placement Period. 
The approval under this Resolution for the issue of the Equity Securities will cease to be 
valid in the event that Shareholders approve a transaction under Listing Rule 11.1.2 (a 
significant change to the nature or scale of activities or Listing Rule 11.2 (disposal of 
main undertaking). 

(b) The Equity Securities will be issued at an issue price of not less than 75% of the VWAP 
for the Company's Equity Securities over the 15 Trading Days on which trades in that 
class were recorded immediately before:  

(i) the date on which the price at which the Equity Securities are to be issued is 
agreed; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in 
paragraph (i) above, the date on which the Equity Securities are issued.  

(c) Funds raised from the issue of Equity Securities under Listing Rule 7.1A may be used 
for the purposes of acquiring new assets or investments (including expenses associated 
with such acquisition), feasibility studies, project evaluations, expenditure on the 
Company's current assets and/or general working capital. 

(d) If this Resolution is approved by Shareholders and the Company issues Equity 
Securities under the 10% Placement Capacity, the existing Shareholders' voting power 
in the Company will be diluted as shown in the below table.  There is a risk that:  

(i) the market price for the Company's Equity Securities may be significantly lower 
on the date of their issue than on the date of the Meeting; and 

(ii) the Equity Securities may be issued at a price that is at a discount to the market 
price for the Company's Equity Securities on the issue date or the Equity 
Securities are issued as part of consideration for the acquisition of a new asset,  

which may have an effect on the total funds raised by the issue of the Equity Securities. 

The table below shows the dilution to Shareholders on the basis of the current market 
price of Shares and the current number of ordinary securities for variable 'A' calculated 
in accordance with the formula in Listing Rule 7.1A(2) as at the date of the Notice. The 
table also shows:  

(i)  two examples where variable 'A' has increased, by 50% and 100%. Variable 
'A' is based on the number of ordinary securities the Company has on issue.  
The number of ordinary securities on issue may increase as a result of issues 
of ordinary securities that do not require Shareholder approval (for example, a 
pro rata entitlements issue or scrip issued under a takeover offer) or future 
specific placements under Listing Rule 7.1 that are approved at a future 
Shareholders' meeting; and 

(ii) two examples where the issue price of ordinary securities has decreased by 
50% and increased by 100% as against the current market price. 

 



 

 

 

Variable A in Listing Rule 
7.1A.2 

  

Dilution 
0.090 0.180 0.270 

50% decrease 
in Issue Price Issue Price 50% increase in 

Issue Price 
Shares currently on issue 
(Variable A) 10% Voting Dilution 51,506,754 51,506,754 51,506,754 

Shares Shares Shares 

515,067,540 Funds raised ($) 4,635,608 9,271,216 13,906,824 

          

50% increase in number 
of shares on issue 

10% Voting Dilution 77,260,131 77,260,131 77,260,131 
Shares Shares Shares 

772,601,310 Funds raised ($) 6,953,412 13,906,824 20,860,235 

          

100% increase in number 
of shares on issue 

10% Voting Dilution 103,013,508 103,013,508 103,013,508 
Shares Shares Shares 

1,030,135,080 Funds raised ($) 9,271,216 18,542,431 27,813,647 

The table has been prepared on the following assumptions: 

(i)  The Company issues the maximum number of Equity Securities available under the 
10% Placement Capacity. 

(ii)  No Options (including any Options issued under Listing Rule 7.1A) are exercised into 
Shares before the date of the issue of the Equity Securities. 

(iii)  The 10% voting dilution reflects the aggregate % dilution against the issued share 
capital at the time of issue which is why the voting dilution is shown in each example 
as 10%. 

(iv)  The table does not show an example of dilution that may be caused to a particular 
Shareholder by reason of placements under the 10% Placement Capacity, based on 
that Shareholder's holding at the date of the Meeting. 

(v)  The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, 
not under the 15% placement capacity under Listing Rule 7.1. 

(vi)  Issues of Equity Securities under the 10% Placement Capacity consist only of Shares.  

(vii)  The issue price is $0.18, being the closing price of the Shares on ASX as at the close 
of business on 17 April 2025. 

Shareholders should note that there is a risk that: 

• the market price for the Company’s Shares may be significantly lower on the 
issue date than on the date of the Meeting; and 

• the Shares may be issued at a price that is at a discount to the market price 
for those Shares on the date of issue. 

(e) The Company's allocation policy is dependent on the prevailing market conditions at the 
time of any proposed issue pursuant to the 10% Placement Capacity. The identity of the 



 

 

subscribers of Equity Securities will be determined on a case-by-case basis having 
regard to the factors including but not limited to the following:  

(i) the methods of raising funds that are available at that time, for example rights 
issue or other issue in which existing security holders can participate;  

(ii)  the effect of the issue of the Equity Securities on the control of the Company;  

(iii)  the financial situation and solvency of the Company; and 

(iv)  advice from corporate, financial and broking advisers (if applicable). 

(f) The Company previously obtained approval from its Shareholders pursuant to ASX 
Listing Rule 7.1A at its AGM held on 24 May 2024. In the 12 months preceding the date 
of the Meeting, the Company has not issued, or agreed to issue, any Equity Securities 
pursuant to Listing Rule 7.1A.2 not covered by an exception set out in Listing Rule 7.2. 

(g) A voting exclusion statement is included in the Notice for this Resolution. However, at 
the date of the Notice, the Company has not approached any existing Shareholder or 
security holder or an identifiable class of existing security holder to participate in the 
issue of the Equity Securities.  No existing Shareholder's votes will therefore be excluded 
under the voting exclusion in the Notice. 

9.4 Board recommendation 

The Directors consider it prudent for the Company to have the opportunity to take advantage of 
the flexibility to be able to issue additional securities, as provided for under Listing Rule 7.1A.  

No decision has been made by the Board to undertake any issue of Equity Securities if 
Shareholders approve this Resolution. The Directors believe that this Resolution is in the best 
interests of the Company and unanimously recommend that Shareholders vote in favour of this 
Resolution.  

The Chair intends to vote undirected proxies in favour of this Resolution. 

10. Enquiries 

Shareholders are requested to contact Frontier Energy’s company secretary, Mr Stuart McKenzie 
on +61 8 9200 3428 if they have any queries in respect of the matters set out in this Notice. 



 

 

SCHEDULE 1 – DEFINITIONS 

In the Notice and this Explanatory Memorandum, words importing the singular include the plural and vice 
versa. 

A$ means Australian dollars. 

AGM means annual general meeting. 

Annual Report means the Directors' Report, the Financial Report and the Auditor's Report in respect to the 
financial year ended 31 December 2024. 

ASX means ASX Limited, or the financial market operated by ASX, as the context requires. 

ASX Listing Rules means the Listing Rules of ASX. 

AWST means Australian Western Standard Time as observed in Perth, Western Australia. 

Auditor's Report means the auditor's report on the Financial Report. 

Board means the current board of directors of the Company. 

Business Day means a day which is not a Saturday, Sunday or public holiday in Perth, Western Australia. 

Chair means the chair of the Meeting. 

Closely Related Party means a party related to Key Management Personnel as: 

(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 Frontier Energy Limited (ACN 139 522 553). 

Corporations Act means the Corporations Act 2001 (Cth).  

Directors means the current directors of the Company. 

Directors' Report means the annual directors' report prepared under chapter 2M of the Corporations Act 
for the Company and its controlled entities. 

Eligible Entity has the meaning given in section 9.1. 

Eligible Participants has the meaning given in the ESOP. 

Equity Security has the meaning given in the ASX Listing Rules. 

ESOP means the Company’s Employee Share Option Plan. 

Executive Director Options has the meaning given in section 8.1. 

Explanatory Memorandum means the explanatory statement which forms part of the Notice.  



 

 

Financial Report means the annual financial report prepared under chapter 2M of the Corporations Act of 
the Company and its controlled entities. 

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. 

KPI means Key Performance Indicator/s. 

LTI Option has the meaning given in section 8.1. 

Notice or Notice of Meeting means this notice of meeting which comprises of the notice, agenda, 
Explanatory Memorandum and Proxy Form. 

Option means an option to acquire a Share in the Company. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report of the Company contained in the Directors' Report.  

Resolution means a resolution set out in this Notice. 

Section means a section of this Explanatory Memorandum. 

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

Shareholder means a registered holder of a Share. 

Spill Meeting has the meaning given in section 4.2. 

Spill Resolution has the meaning given in section 4.2. 

STI Option has the meaning given in section 8.1. 

10% Placement Capacity has the meaning given in section 9.1. 
  



 

 
 

Schedule 2  

Summary of Terms of the Executive Director Options  

(a)  (Eligibility and Issue of Executive Director Options): The Board may issue Options to acquire 
Shares under the Employee Share Option Plan (Executive Director Options) to any full or part time 
employee or director of the Company or subject to, and in accordance with, any necessary ASIC 
relief being obtained, a casual employee or contractor of the Company (Eligible Participant). 
Options may be issue by the Board at any time.  

(b) (No Consideration): The Executive Director Options are not quoted on ASX and will be issued 
for nil cash consideration.  

(c)  (Conversion): Each Executive Director Option is exercisable into one ordinary share ranking 
equally in all respect with the existing issued ordinary shares.  

(d)  (Exercise Price and Expiry Date): The Executive Director Options have a zero exercise price 
and expiry dates of 31 December 2027 and 31 December 2029.  

(e) (Exercise Restrictions): The Executive Director Options issued under the Plan may be subject 
to conditions on exercise as may be fixed by the Board prior to the issue (Exercise Conditions). 
Any Exercise Condition imposed by the Board must be set out in the offer of the Executive Director 
Options.  

(g)  (Renounceability): Eligible Participants may renounce their offer in favour of a nominee (the 
Eligible Participants and their nominees are each Participants).  

(h)  (Lapsing of Executive Director Options): Unless the Board determines otherwise, subject to the 
terms of the offer made to a Participant, an unexercised Executive Director Option will lapse:  

(i) on the Eligible Participant ceasing to be an Eligible Participant, namely where: (A) any 
Exercise Conditions have not been met by the date the relevant person ceases to be an 
Eligible Participant (Ceasing Date); or (B) where any Exercise Conditions have been met 
by the Ceasing Date or where the Executive Director Option is not subject to any 
Exercise Conditions, the Participant does not exercise the Executive Director Option 
within a period of 6 months after the Ceasing Date (or a further date as determined by 
the Board after the Ceasing Date);  

(ii) if any Exercise Condition is unable to be met; or  

(iii) the expiry date has passed.  

(i)  (Share Restriction Period): Shares issued on the exercise of Executive Director Options may, at 
the discretion of the Board, be subject to a restriction that they may not be transferred or otherwise 
dealt with until a restriction period has expired, as specified in the offer for the Executive Director 
Options.  

(j)  (Disposal of Options): Executive Director Options will not be transferable and will not be quoted 
on the ASX, unless the offer provides otherwise or the Board in its absolute discretion approves.  

(k) (Trigger Events): The Company may permit Executive Director Options to be exercised in certain 
circumstances where there is a change in control of the Company (including by takeover) or entry 
into a scheme of arrangement.  

(l) (Participation): There are no participating rights or entitlements inherent in the Executive Director 
Options and holders will not be entitled to participate in new issues of capital offered to 
Shareholders of the Company during the currency of the Executive Director Options.  

(m) (Change in exercise price): An Executive Director Option will not confer a right to a change in 
exercise price or in the number of underlying ordinary shares over which the Executive Director 
Option can be exercised.  



 

 
 

(n)  (Reorganisation): If at any time the capital of the Company is reorganised (including 
consolidation, subdivision, reduction or return), all rights of a Participant are to be changed in a 
manner consistent with the Corporations Act and the ASX Listing Rules at that time.  

(o)  (Limitations on Offers): The Company must have reasonable grounds to believe, when making 
an offer under the Plan that the number of ordinary shares to be received on exercise of an 
Executive Director Options, when aggregated with the number of ordinary shares issued or that 
may be issued as a result of offers made at any time during the previous 3 year period under an 
employee incentive scheme covered by an ASIC Class Order or an ASIC exempt arrangement of 
a similar kind to an employee incentive scheme, will not exceed 5% of the total number of Shares 
on issue at the date of the offer. 

(p) (Vesting Criteria):  

The Executive Director Options comprise the STI Options and the LTI options which vest at the 
discretion of the non-interested Directors, based on the following vesting criteria: 

• Safety and environment: zero fatalities, life changing events and zero major environmental 
incidents. 

• Stage One of the Waroona Renewable Energy Project (Project): ensure permits and 
approvals for development are in place, obtain and evaluate binding financing proposals to 
support a final investment decision on the Stage 1 development of the Project and receive 
tenders for material contracts that are in line with the definitive feasibility study.  

• Corporate: corporate costs are below budget, secure independent research coverage, 
increase institutional investor base and achieve a share price, based on a 30 day VWAP of 
not less than $0.25.  

Vesting of the LTI Options is at the discretion of the Board, based on the following vesting criteria: 

• Project development: practical completion of the Stage 1 development – meaning that 
construction is complete and the first sale of electricity from the Project has occurred. 

• Project expansion: development pipeline / studies completed for 600-750MW of energy 
generation.  

• Corporate: market capitalisation of of not less than $300 million for 30 consecutive trading 
days.  

  



 

 
 

Schedule 3  

Summary of Key Terms of the Frontier Energy Limited Employee Share Option Plan 

The following is a summary of the key terms and conditions of the Plan to be adopted by the Company. 

(a)  (Eligibility and Grant of Plan Options): The Board may grant options to acquire Shares under 
the Plan (ESOP Options) to any full or part time employee or director of the Company or subject 
to, and in accordance with, any necessary ASIC relief being obtained, a casual employee or 
contractor of the Company (Eligible Participant). Options may be granted by the Board at any time.  

(b) (No Consideration): Unless the ESOP Options are quoted on ASX, ESOP Options will be issued 
for nil cash consideration.  

(c)  (Conversion): Each ESOP Option is exercisable into one Share ranking equally in all respect with 
the existing issued Shares.  

(d)  (Exercise Price and Expiry Date): The exercise price and expiry date for ESOP Options granted 
under the Plan will be determined by the Board prior to the grant of the ESOP Options.  

(e) (Exercise Restrictions): The ESOP Options granted under the Plan may be subject to conditions 
on exercise as may be fixed by the Board prior to grant of the ESOP Options (Exercise Conditions). 
Any Exercise Condition imposed by the Board must be set out in the offer for the ESOP Options.  

(f) (Cashless Exercise): An offer may specify that at the time of exercise of the ESOP Options, the 
Eligible Participant may elect not to be required to provide payment of the exercise price for the 
number of ESOP Options specified in a notice of exercise, but that on exercise of those ESOP 
Options the Company will transfer or issue to the Eligible Participant that number of Shares equal 
in value to the positive difference between the Market Value of the Shares at the time of exercise 
and the exercise price that would otherwise be payable to exercise those ESOP Options. Market 
Value means, at any given date, the volume weighted average price per Share traded on the ASX 
over the 5 trading days immediately preceding that given date, unless otherwise specified in an 
offer.  

(g)  (Renounceability): Eligible Participants may renounce their offer in favour of a nominee (the 
Eligible Participants and their nominees are each Participants).  

(h)  (Lapsing of ESOP Options): Unless the Board determines otherwise, subject to the terms of the 
offer made to a Participant, an unexercised ESOP Option will lapse:  

(i) on the Eligible Participant ceasing to be an Eligible Participant: (A) any Exercise 
Conditions have not been met by the date the relevant person ceases to be an Eligible 
Participant (Ceasing Date); or (B) where any Exercise Conditions have been met by the 
Ceasing Date or the ESOP Option is not subject to any Exercise Conditions, the 
Participant does not exercise the ESOP Option within a period of 6 months after the 
Ceasing Date (or a further date as determined by the Board after the Ceasing Date);  

(ii) if any Exercise Condition is unable to be met;  

(iii) the expiry date has passed.  

(i)  (Share Restriction Period): Shares issued on the exercise of ESOP Options may, at the 
discretion of the Board, be subject to a restriction that they may not be transferred or otherwise 
dealt with until a restriction period has expired, as specified in the offer for the ESOP Options.  

(j)  (Disposal of Options): ESOP Options will not be transferable and will not be quoted on the ASX, 
unless the offer provides otherwise or the Board in its absolute discretion approves.  

(k) (Trigger Events): The Company may permit ESOP Options to be exercised in certain 
circumstances where there is a change in control of the Company (including by takeover) or entry 
into a scheme of arrangement.  



 

 
 

(l) (Participation): There are no participating rights or entitlements inherent in the ESOP Options 
and Option holders will not be entitled to participate in new issues of capital offered to 
Shareholders of the Company during the currency of the ESOP Options.  

(m) (Change in exercise price): An ESOP Option will not confer a right to a change in exercise price 
or a change in the number of underlying Shares over which the ESOP Option can be exercised.  

(n)  (Reorganisation): If at any time the capital of the Company is reorganised (including 
consolidation, subdivision, reduction or return), all rights of a Participant are to be changed in a 
manner consistent with the Corporations Act and the ASX Listing Rules at the time of the 
reorganisation.  

(o)  (Limitations on Offers): The Company must have reasonable grounds to believe, when making 
an offer under the Plan that the number of Shares to be received on exercise of an ESOP 
Option(s), when aggregated with the number of Shares issued or that may be issued as a result 
of offers made at any time during the previous 3 year period under an employee incentive scheme 
covered by an ASIC Class Order or an ASIC exempt arrangement of a similar kind to an employee 
incentive scheme, will not exceed 5% of the total number of Shares on issue at the date of the 
offer. 

 



Proxy Voting Form
If you are attending the Meeting

in person, please bring this with you
for Securityholder registration.

Frontier Energy Limited | ABN 64 139 522 553

Your proxy voting instruction must be received by 10.00am (AWST) on Monday, 26 May 2025, being not later than 48 hours before
the commencement of the Meeting.  Any Proxy Voting instructions received after that time will not be valid for the scheduled Meeting.

SUBMIT YOUR PROXY

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS
The name and address shown above is as it appears on the Company’s share register. If this information is
incorrect, and you have an Issuer Sponsored holding, you can update your address through the investor
portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should advise their
broker of any changes.

STEP 1 – APPOINT A PROXY
If you wish to appoint someone other than the Chair of the Meeting as your proxy, please write the name of
that Individual or body corporate. A proxy need not be a Shareholder of the Company. Otherwise if you
leave this box blank, the Chair of the Meeting  will be appointed as your proxy by default.

DEFAULT TO THE CHAIR OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to the Chair of the Meeting,
who is required to vote these proxies as directed. Any undirected proxies that default to the Chair of the
Meeting will be voted according to the instructions set out in this Proxy Voting Form, including where the
Resolutions are connected directly or indirectly with the remuneration of Key Management Personnel.

STEP 2 - VOTES ON ITEMS OF BUSINESS
You may direct your proxy how to vote by marking one of the boxes opposite each item of business. All
your shares will be voted in accordance with such a direction unless you indicate only a portion of voting
rights are to be voted on any item by inserting the percentage or number of shares you wish to vote in the
appropriate box or boxes. If you do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY
You may appoint up to two proxies. If you appoint two proxies, you should complete two separate Proxy
Voting Forms and specify the percentage or number each proxy may exercise. If you do not specify a
percentage or number, each proxy may exercise half the votes. You must return both Proxy Voting Forms
together. If you require an additional Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS
Individual:  Where the holding is in one name, the Shareholder must sign.
Joint holding:  Where the holding is in more than one name, all Shareholders 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 Proxy Voting Form when you return it.
Companies:  To be signed in accordance with your Constitution.  Please sign in the appropriate box which
indicates the office held by you.
Email Address:  Please provide your email address in the space provided.
By providing your email address, you elect to receive all communications despatched by the Company
electronically (where legally permissible) such as a Notice of Meeting, Proxy Voting Form and Annual
Report via email.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting the appropriate ‘Appointment of Corporate
Representative’ should be produced prior to admission. A form may be obtained from the Company’s share
registry online at https://automicgroup.com.au.

Lodging your Proxy Voting Form:

Online
Use your computer or smartphone to
appoint a proxy at
https://investor.automic.com.au/#/loginsah or
scan the QR code below using your
smartphone
Login & Click on ‘Meetings’. Use the
Holder Number as shown at the top of
this Proxy Voting Form.

BY MAIL:

Automic

GPO Box 5193

Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street

Sydney NSW 2000

BY EMAIL:
meetings@automicgroup.com.au

BY FACSIMILE:

+61 2 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:

1300 288 664 (Within Australia)

+61 2 9698 5414 (Overseas)



STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Frontier Energy Limited, to be held at 10.00am (AWST) on
Wednesday, 28 May 2025 at Level 20, 140 St Georges Terrace, Perth WA 6000 hereby:

Appoint the Chair of the Meeting (Chair) OR if you are not appointing the Chair of the Meeting as your proxy, please write in the box provided below
the name of the person or body corporate you are appointing as your proxy or failing the person so named or, if no person is named, the Chair, or the
Chair’s nominee, to vote in accordance with the following directions, or, if no directions have been given, and subject to the relevant laws as the proxy
sees fit and at any adjournment thereof.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by ticking the “for”, “against” or “abstain” box you will be authorising the Chair to vote in accordance with the Chair’s
voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS
Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to
exercise my/our proxy on Resolutions 1, 4, 5 and 6 (except where I/we have indicated a different voting intention below) even though Resolutions 1, 4, 5
and 6 are connected directly or indirectly with the remuneration of a member of the Key Management Personnel, which includes the Chair.

STEP 2 - Your voting direction
Resolutions For Against Abstain

1 Adoption of Remuneration Report

2 Election of Director – Guy Chalkley

3 Re-election of Director – Grant Davey

4 Approval of Employee Share Option Plan

5 Issue of Options to Director, Chris Bath

6 Issue of Options to Director, Grant Davey

7 Additional 10% placement capacity

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a show of hands or on
a poll and your votes will not be counted in computing the required majority on a poll.

STEP 3 – Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /
By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).
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	(f) The Executive Director Options have a zero-exercise price. The Executive Director Options are exercisable after the dates set out in section 8.1 above, subject in each case to the non-interested Directors determination as to achievement of certain...
	(g) The value of the Executive Director Options has been determined as at 8 April 2025.  A technical valuation is not possible on the basis that the Executive Director Options are subject only to non-market vesting conditions.  On that basis the value...
	(h) Subject to obtaining approval of Shareholders, the Executive Director Options will be issued as soon as possible following the Meeting and, in any event, not later than 15 months after the date of the Meeting.
	(i) The issue price of the Executive Director Options is nil.
	(j) The terms of the ESOP were last approved at the Company’s 2022 AGM. A summary of the key terms of the Executive Director Options is included as Schedule 2.
	(k) No loans will be provided in relation to the acquisition of the Executive Director Options under the ESOP.
	(l) The Company notes that:
	(m) A voting exclusion statement is included in the Notice for Resolutions 5 and 6.

	8.7 Board Recommendation
	Mr Bath has an interest in Resolution 5 and Mr Davey has an interest in Resolution 6 and accordingly, neither Mr Bath nor Mr Davey makes a recommendation with respect to Resolutions 5 and 6.  The non-interested Directors recommend that Shareholders vo...


	LTI Options
	STI Options
	Total Value ($)
	Value per LTI Option
	No. of LTI Options
	Total Value ($)
	Value STI Option
	No. of STI Options
	Director
	259,695
	$0.145
	1,791,000
	129,920
	$0.145
	896,000
	Chris Bath
	389,615
	$0.145
	2,687,000
	194,880
	$0.145
	1,344,000
	Grant Davey
	649,310
	4,478,000
	324,800
	2,240,000
	Total
	9. Resolution 7 – Approval of Additional 10% Placement Capacity
	9.1 General
	(a) is not included in the S&P/ASX 300 Index; and
	(b) has a maximum market capitalisation equal to or less than $300,000,000.

	9.2 ASX Listing Rule 7.1A
	(a) Shareholder approval
	(b)  Equity Securities
	(c)  Formula for calculating 10% Placement Capacity
	(d) Listing Rule 7.1 and 7.1A
	The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to the entity's 15% placement capacity under Listing Rule 7.1.
	At the date of the Notice, the Company has 515,067,540 shares on issue and has capacity to issue:
	(i) ​77,260,131 Equity Securities under Listing Rule 7.1; and
	(ii) ​subject to the approval being sought under this Resolution, 51,506,754 Equity Securities under Listing Rule 7.1A.
	(e) Minimum Issue Price
	(f) 10% Placement Period

	9.3 Specific information required by Listing Rule 7.3A
	(a) The Company will only issue the Equity Securities during the 10% Placement Period. The approval under this Resolution for the issue of the Equity Securities will cease to be valid in the event that Shareholders approve a transaction under Listing ...
	(b) The Equity Securities will be issued at an issue price of not less than 75% of the VWAP for the Company's Equity Securities over the 15 Trading Days on which trades in that class were recorded immediately before:
	(i) the date on which the price at which the Equity Securities are to be issued is agreed; or
	(ii) if the Equity Securities are not issued within 10 Trading Days of the date in paragraph (i) above, the date on which the Equity Securities are issued.
	(c) Funds raised from the issue of Equity Securities under Listing Rule 7.1A may be used for the purposes of acquiring new assets or investments (including expenses associated with such acquisition), feasibility studies, project evaluations, expenditu...
	(d)  If this Resolution is approved by Shareholders and the Company issues Equity Securities under the 10% Placement Capacity, the existing Shareholders' voting power in the Company will be diluted as shown in the below table.  There is a risk that:
	(i) the market price for the Company's Equity Securities may be significantly lower on the date of their issue than on the date of the Meeting; and
	(ii) the Equity Securities may be issued at a price that is at a discount to the market price for the Company's Equity Securities on the issue date or the Equity Securities are issued as part of consideration for the acquisition of a new asset,
	which may have an effect on the total funds raised by the issue of the Equity Securities.
	The table below shows the dilution to Shareholders on the basis of the current market price of Shares and the current number of ordinary securities for variable 'A' calculated in accordance with the formula in Listing Rule 7.1A(2) as at the date of th...
	(i)  two examples where variable 'A' has increased, by 50% and 100%. Variable 'A' is based on the number of ordinary securities the Company has on issue.  The number of ordinary securities on issue may increase as a result of issues of ordinary securi...
	(ii) two examples where the issue price of ordinary securities has decreased by 50% and increased by 100% as against the current market price.
	(i)  The Company issues the maximum number of Equity Securities available under the 10% Placement Capacity.
	(ii)  No Options (including any Options issued under Listing Rule 7.1A) are exercised into Shares before the date of the issue of the Equity Securities.
	(iii)  The 10% voting dilution reflects the aggregate % dilution against the issued share capital at the time of issue which is why the voting dilution is shown in each example as 10%.
	(iv)  The table does not show an example of dilution that may be caused to a particular Shareholder by reason of placements under the 10% Placement Capacity, based on that Shareholder's holding at the date of the Meeting.
	(v)  The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 15% placement capacity under Listing Rule 7.1.
	(vi)  Issues of Equity Securities under the 10% Placement Capacity consist only of Shares.
	(vii)  The issue price is $0.18, being the closing price of the Shares on ASX as at the close of business on 17 April 2025.
	 the market price for the Company’s Shares may be significantly lower on the issue date than on the date of the Meeting; and
	 the Shares may be issued at a price that is at a discount to the market price for those Shares on the date of issue.

	(e) The Company's allocation policy is dependent on the prevailing market conditions at the time of any proposed issue pursuant to the 10% Placement Capacity. The identity of the subscribers of Equity Securities will be determined on a case-by-case ba...
	(i) the methods of raising funds that are available at that time, for example rights issue or other issue in which existing security holders can participate;
	(ii)  the effect of the issue of the Equity Securities on the control of the Company;
	(iii)  the financial situation and solvency of the Company; and
	(iv)  advice from corporate, financial and broking advisers (if applicable).
	(f) The Company previously obtained approval from its Shareholders pursuant to ASX Listing Rule 7.1A at its AGM held on 24 May 2024. In the 12 months preceding the date of the Meeting, the Company has not issued, or agreed to issue, any Equity Securit...
	(g) A voting exclusion statement is included in the Notice for this Resolution. However, at the date of the Notice, the Company has not approached any existing Shareholder or security holder or an identifiable class of existing security holder to part...

	9.4 Board recommendation

	10. Enquiries
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