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NOTICE OF GENERAL MEETING

TIME: 28th Felbruary 2020 (WST)
DATE: 2.00pm
PLACE: Boardroom

Norwest Energy NL
Level 2, 30 Richardson Street,
West Perth, Western Australia

This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to how they should
vote, they should seek advice from their professional advisers prior to voting.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the
Company Secretary on +61 8 9227 3240.




BUSINESS OF THE MEETING

AGENDA

1 RESOLUTION 1 - GRANT OF INCENTIVE SHARE OPTIONS TO MR BRUCE CLEMENT
To consider and, if thought fit, fo pass, with or without amendment, the following ordinary resolution:

“That for the purposes of Listing Rule 10.14 and for all other purposes, Shareholders approve and ratify the
grant of 15,000,000 Incentive Share Options to Mr Bruce Clement (or his nominee), including the issue or
transfer of up to 15,000,000 Shares on exercise of those Incentive Share Options, under the Norwest Energy NL
Employee Incentive Options and Performance Rights Plan, on the terms and conditions set out in the
Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast in favour of this Resolution by or on behalf of
any Director, except one who is ineligible to participate in any employee incentive scheme in relation to the
Company, or any associates of those Directors.

However, the Company need not disregard a vofte if it is cast:
(a) by a person as proxy for a person who is enfitled to vote in accordance with the directions on the Proxy
Form;
(b) by the person chairing the Meeting as proxy for a person who is entitled to vote on the resolution, in
accordance with a direction given to the Chair to vote on the resolution as the chair decides; or
(c) a person 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 person 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 person votes on the resolution in accordance with the directions given by the beneficiary to
the person to vote in that way.

Voting Statement Prohibition: A vote on this Resolution must not be cast:

- by or on behalf of a member of the Key Management Personnel whose remuneration details are
included in the Remuneration Report, or a Closely Related Party of such a member, regardless of the
capacity in which the vote is cast; or

- by a person appointed as a proxy, where that person is either a member of the Key Management
Personnel or a Closely Related Party of such a member.

However, a vote may be cast by such persons if the vote is not cast on behalf of the person who is excluded
from voting on this Resolution, and:
- the person is appointed as a proxy that specifies the way the proxy is fo vote on this Resolution; or
- the person is the Chair and the appointment of the Chair as proxy does not specify the way the
proxy is to vote on this Resolution, but expressly authorises the Chair to exercise the proxy even if this
Resolution is connected with the remuneration of a member of the Key Management Personnel.

The Chair infends to exercise all undirected proxies in favour of Resolution 1. If the Chair of the Meeting is
appointed as your proxy and you have not specified the way the Chair is to vote on Resolution 1, you will be
considered fo have provided the Chair with an express authorisation for the Chair to vote the proxy in
accordance with the Chair's intention, even though the Resolution is connected directly or indirectly, with
the remuneration of a member of the Key Management Personnel which includes the Chair.

2. RESOLUTION 2 — APPROVAL TO ISSUE SHARES TO SUNDOWNER INTERNATIONAL LIMITED
To consider and, if thought fit, o pass, with or without amendment, the following ordinary resolution:

“That for the purposes of Listing Rule 10.11, section 195(4) of the Corporations Act and for all other purposes,
approval is given for the Company to issue 100,000,000 Shares to Sundowner International Limited on the
terms set out in the Explanatory Statement.”

Voting Exclusion Statement: The Company will disregard any votes cast in favour of the Resolution by or on
behalf of Sundowner International Limited, and any other person who will obtain a material benefit as a
result of the issue of the securities (except a benefit solely by reason of being a holder of ordinary securities in
the Company) or an associate of that person (or those persons). However, this does not apply to a vote cast
in favour of the Resolution by a person as proxy or aftorney for a person who is enfitled to vote on the
Resolution in accordance with directions given to the proxy or attorney to vote on the Resolution in that way,
or, the chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution in
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accordance with a direction given to the chair to vote on the Resolution as the chair decides, or, a holder
acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met; 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, the holder votes on the Resolution in accordance with directions given by the beneficiary to
the holder to vote in that way.

3. RESOLUTION 3 — RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN CONSTITUTION
To consider and, if thought fit, to pass, with or without amendment, the following special resolution:

“That, for the purposes of sections 136(2) and 648G of the Corporations Act 2001, and for all other purposes,
the Proportional takeover provisions in Rule 16 of the constitution of the Company be renewed for a period
of three years, with effect from the date of the Meeting.”

Dated: 28" January 2020
By order of the Board
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Jo-Ann Long
Company Secretary




Voting by proxy

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the fime and in
accordance with the instructions set out on the Proxy Form.

In accordance with section 249L of the Corporations Act, Shareholders are advised that:

. each Shareholder has a right fo appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies and may

specify the proportion or number of votes each proxy is appointed to exercise. If the member
appoints two (2) proxies and the appointment does not specify the proportion or number of the
member's votes, then in accordance with section 249X (3) of the Corporations Act, each proxy
may exercise one-half of the votes.

Shareholders and their proxies should be aware that:
. if proxy holders vote, they must cast all directed proxies as directed; and

. any directed proxies which are not voted will automatically default to the Chair, who must vote
the proxies as directed.

Return of Proxies:

To be valid, your proxy form (and any power of attorney under which it is signed) must be received af an
address given below by 2.00PM (WST) on 26™ February 2020. Any proxy form received after that time will not
be valid for the scheduled Meeting.

Online At www.investorvote.com.au

By mail Share Registry — Computershare Investor Services Pty Limited, GPO Box 242, Melbourne
Victoria 3001, Australia

By fax 1800 783 447 (within Australia)
+61 3 9473 2555 (outside Australia)

By mobile Scan the QR Code on your proxy form and follow the prompts

Custodian For Intermediary Online subscribers only (custodians) please visit
voting www.intermediaryonline.com to submit your voting intentions

Voting in person

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

You may still attend the Meeting and vote in person even if you have appointed a proxy. If you have
previously submitted a Proxy Form, your attendance will not revoke your proxy appointment unless you
actually vote at the Meeting for which the proxy is proposed to be used, in which case, the proxy’'s
appointment is deemed to be revoked with respect fo voting on that resolution.

Please bring your personalised Proxy Form with you as it will help you to register your attendance at the
Meeting. If you do not bring your Proxy with you, you can still attend the Meeting but representatives from
Computershare will need to verify your identity. You can register from 10.30am the day of the Meeting.

Should you wish to discuss the matters in this Notice of Meeling please do not hesitate to contact the
Company Secretary on +61 8 9227 3240.




EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to provide information which the Directors believe to be material to
Shareholders in deciding whether or not to pass the Resolutions.

RESOLUTION 1 — GRANT OF INCENTIVE SHARE OPTIONS TO MR BRUCE CLEMENT

1.1 Background

The Board wishes to align the interest of Directors with to those of the Company and its shareholders. The
Directors believe that the future success of the Company will depend in large measure on the skills and
motivation of the people engaged in and overseeing the management of the Company’s operations. It is
therefore important that the Company is able to attract and retain people of the highest calibre.

The Directors consider that the most appropriate means of achieving this is to provide the participating
directors with an opportunity to participate in the Company’s future growth and give them an incentive to
contribute to that growth.

The issue of Incentive Share Options as part of the remuneration packages of Directors is a well-established
practice of junior publicly listed companies and, in the case of the Company, has the benefit of conserving
cash whilst properly incentivising the Directors.

The Incentive Share Options will be issued to the director, as an Eligible Participant, under the Plan rules
approved by Shareholders at the AGM held on 28 November 2018.

1.2 Share Options
The proposed issue of Share Options to Mr Bruce Clement shall all be granted on the terms as follows:
- 15,000,000 Share Options to Mr Bruce Clement with a vesting date of one third on each of
30/06/2020, 30/06/2021 and 30/06/2022;

All unvested Share Options will immediately lapse where the relevant individual ceases his role as director in
the event of resignation, termination for cause or other circumstances in which the Board determines that
such treatment is warranted.

Where a Change of Control event occurs in relafion to the Company, the Board may, in its absolute
discretion, determine that all or part of the Share Options held will become vested even though any
applicable vesting date may not have been reached (and, in making such a determination, the Board wiill
have regard to the proportion of the performance period that has elapsed and the extent to which any
applicable performance conditions have been satisfied).

1.3 Summary of the Plan rules
A summary of the Plan rules is attached as Schedule 1. A copy of the Plan rules is available to Shareholders
on request to the Company Secretary.

1.4 Provision of Financial Benefits to Related Parties
Section 208 of Chapter 2E of the Corporations Act provides that for a public company to give a financial
benefit to a related party of the public company, the company must:

(a) obtain the approval of the company's members in the manner set out in sections 217 to 227 of the

Corporations Act; and

(b)  give the benefit within 15 months following such approval,
unless the giving of the financial benefit falls within an exception set out in sections 210 to 216 of the
Corporations Act.

Mr Bruce Clement is a Director and therefore a related party of the Company.

The Board has considered the application of section 208 of the Corporations Act and has resolved the
reasonable remuneration exception provided by section 211 of the Corporations Act is relevant in the
circumstances, and accordingly the Company will not seek approval for the proposed issue of the
Incentive Share Options to Bruce Clement pursuant to section 208 of the Corporations Act.

In reaching this conclusion, the Board has had regard to a variety of factors, including the market practice
and the remuneration offered to persons in comparable positions at comparable companies.




1.5 ASX Listing Rule 10.14

In accordance with Listing Rule 10.14, the Company must not permit a Director or any of his or her associates to
acquire securities under an employee incentive scheme unless it obtains Shareholder approval.

Pursuant to Listing Rule 7.2, exception 14, as Shareholder approval is sought under Listing Rule 10.14, approval under
Listing Rule 7.1 is not required. The issue of Incentive Share Options (and the resultant Shares) to Bruce Clement will
not be included in calculation the Company’s capacity to issue securities under Listing Rule 7.1 and 7.1A.

1.6 Technical Information Required by Listing Rule 10.15
The Company provides the following information under Listing Rule 10.15

(a)  Mr Bruce Clement is the proposed recipient of the Incentive Share Options and he is a related
party by virtue of being a Director;

(b)  Mr Clement will receive an annual Non-Executive Director fee of $36,000 per annum and, subject to
shareholder approval, will be awarded 15 million incentive share options on the same terms as those
recently awarded to Non-Executive Directors;

(c)  The incentive options will have an exercise price of $0.0107. This price based on the VWAP of the
Company’s shares traded over 5 days in October 2019 and uplifted by 75%.

(d)  The incentive options are being issued to align the interest of Directors to those of the Company
and its shareholders. The Directors believe that the future success of the Company will depend in
large measure on the skills and motivation of the people engaged in and overseeing the
management of the Company’s operations. It is therefore important that the Company is able to
attract and retain people of the highest calibre and give them an incentive to contribute to
growth.

(e) The maximum number of Share Options (being the nature of the financial benefit being provided)
to be issued to Mr Clement is 15,000,000 Share Options with a vesting date of one third on each of
30/06/2020, 30/06/2021 and 30/06/2022.

(f) The Share Options will be granted for nil cash consideration and $160,500 cash consideration will
be payable upon the exercising of the Share Options.

(g) MrClement has not received securities under the Plan since the last approval.

(h)  There will be no loan associated with the proposed issue of Share Options.

(i) The persons eligible to participate in the Plan include the Directors, of which Mr Bruce Clement is
one.

(i) The Share Options will be granted to Mr Bruce Clement no later than 12-month after the date of
the Annual General Meeting.

(k)  Details of any Options issued under the employee incentive scheme will be published in the annual
report of the entity relating to the period in which they were issued, along with a statement that
approval for the issue was obtained under listing rule 10.14.

(1) Any additional directors covered by listing rule 10.14, who become entitled o participate in an issue of
Incentive Share Options under the scheme, after the resolution is approved and who were not named
in the notice of meeting, will not participate until approval is obtained under that rule.

1.7 Voting Intentions of the Chair
The Chair intends to vote all undirected proxies in favour of Resolution 1.

RESOLUTION 2 - APPROVAL TO ISSUE SHARES TO SUNDOWNER INTERNATIONAL LIMITED

2.1 BACKGROUND

On 16t April 2019 Sundowner International Limited provided the Company with a Convertible Note as a Finance
Facility. Mr Henry David Kennedy is a major shareholder of Sundowner International Limited and is a Non-executive
Director of Norwest Energy NL.

Norwest Energy NL subsequently made four drawdowns against this facility and issued Subscription Notes in the
amount of $1,000,000. Pursuant to Clause 3.3(a), of the Convertible Note Deed, conversion of Subscription Notes
on or before Maturity Date (by Sundowner International Limited), Sundowner International Limited has elected to
convert $250,000 Subscription Notes to shares as calculated under Clause 3.3(b) of the deed, with the $750,000
balance of the Subscription Notes to be repaid by the Company to Sundowner Internatfional Limited in cash..
Resolution 2 seeks the approval of Shareholders to issue up to 100,000,000 shares to Sundowner International
Limited.

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

(O) obtain the approval of the public company’s members in the manner set out in sections 217 to 227 of the
Corporations Act; and
(o) give the benefit within 15 months following such approval,

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




The issue of Shares to Sundowner International constitutes giving a financial benefit and the Director is a related
party of the Company. The Directors, however, consider that Shareholder approval pursuant to Chapter 2E of the
Corporations Act is not required in respect of the Securities because the Shares to be issued to Sundowner
International Limited will be issued on the same terms as Shares that would be issued to non-related parties on
arm’s length terms in accordance with section 210 of the Corporations Act.

2.3 ASX Listing Rule 10.11

ASX Listing Rule 10.11 requires shareholder approval to be obtained where an entity issues, or agrees to issue,
securities fo a related party, or a person whose relationship with the entity or a related party is, in ASX's opinion,
such that approval should be obtained unless an exception in ASX Listing Rule 10.12 applies.

As the issue of Shares and Options under Resolutions 2 involves the issue of securities to a related party of the
Company, Shareholder approval pursuant fo ASX Listing Rule 10.11 is required unless an exception applies. It is the
view of the Directors that the exceptions set out in ASX Listing Rule 10.12 do not apply in the current circumstances.

24 Technical Information required by ASX Listing Rule 10.13
Pursuant to and in accordance with ASX Listing Rule 10.13, the following information is provided in relation to
Resolutions 2:

(a) the maximum number of Shares to be issued and the related party to whom they will be issued is
100,000,000 Shares to Sundowner International Limited (or its nominee);

(o) the Shares will be issued no later than 1 month after the date of the Meeting (or such later date to the
extent permitted by any ASX waiver or modification of the ASX Listing Rules);

(c) the issue price is a deemed issue price and will be $0.0025 per Share;

(d) the Shares issued will be fully paid ordinary shares in the capital of the Company issued on the same
terms and conditions as the Company'’s existing Shares;

(e) the issue of the shares is a part repayment of the Convertible Note Deed. The funds under this deed
were used for working capital requirements.

(f) The Loan Facility has a term of 12 months, accrues interest at the rate of 8% per annum, and can be

converted (subject to shareholder approval) at Sundowner's election at a fixed price of $0.0025 or, at
the Company's election, at a fixed price of $0.002.

Approval pursuant fo ASX Listing Rule 7.1 is not required for the issue as approval is being obtained under ASX Listing
Rule 10.11. Accordingly, the issue of Shares under Resolution 2 will not be included in the use of the Company’s
15% annual placement capacity pursuant to ASX Listing Rule 7.1.

3 RESOLUTION 3 — RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN CONSTITUTION
3.1 Background

In 2012, as part of the proposal to adopt a new Constitution, Shareholders approved the insertion of rule 16
“Approval of Proportional Takeover Bids” (as set out in Schedule 2 to this Notice).

Under the Corporations Act, a company may include provisions in its constitution fo enable it to refuse to register
shares acquired under a proportional takeover bid unless a resolution approving the bid is passed by the
shareholders. Such provisions cease to apply at the end of 3 years after their adoption. Accordingly, the
proportional takeover provisions in rule 16 of the Constitution ceased to apply in 2015.

Approval is now sought to re-adopt the proportional takeover provisions for a further 3 years from the date of the
Meeting. If Resolution 3 is approved by the Shareholders, the provisions will apply until [7 February 2023].

Where approval of shareholders is sought to include proportional takeover provisions in a constitution, the
Corporations Act requires the company to provide shareholders with an explanation of the proposed provisions.
That information is set out below so that Shareholders may make an informed decision on whether to support or
oppose Resolution 3.

Resolution 3 must be approved by a special resolution, requiring approval of 75% of the votes cast by Shareholders
present or eligible to vote (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by a
corporate representative).

3.2 What is a proportional takeover bid?

A proportional takeover bid is a takeover bid where the offer made to each Shareholder is only for a proportion of
that Shareholder's Shares. Accordingly, if a Shareholder accepfs in full the offer under a proportional takeover bid,
the Shareholder will dispose of the specified portion of their Shares and retain the balance.




3.3 Effect of the provisions to be inserted

If a proportional takeover bid is made to Shareholders of the Company, the Board will be required to convene a
Meeting of Shareholders to vote on a resolution to approve the proportional takeover bid. That Meeting must be
held at least 14 days before the offer under the proportional takeover bid closes.

The resolution shall be taken to have been passed if a majority of Shares voted at the Meeting, excluding the
Shares of the bidder and its associates, vote in favour of the resolution. The Directors will breach the Corporations
Act if they fail to ensure the approving resolution is voted on. However, if no resolution is voted on before the end of
the 14th day before the close of the offer, the resolution will be deemed to have been passed. Where the resolution
approving the offer is passed or deemed to have been passed, transfers of Shares resulting from accepting the
offer will be registered provided they otherwise comply with the Corporations Act, the ASX Listing Rules, the ASX
Settlement Operating Rules and the Company's Constitution. If the resolution is rejected, then in accordance with
the Corporations Act, the offer will be deemed to be withdrawn.

The proportional takeover provisions do not apply to full takeover bids and only apply for three years after the date
of adoption of the provisions. The provisions may be renewed for a further three year term, but only by a special

resolution of Shareholders.

3.4 Reasons for proposing the resolution

The Directors consider that Shareholders should have the opportunity to include proportional takeover provisions in
the Constitution.

Without the inclusion of such a provision, a proportional takeover bid for the Company may enable effective
control of the Company to be acquired without Shareholders having the opportunity to dispose of all of their
Shares to the bidder. Accordingly, Shareholders could be at risk of passing confrol to the bidder without payment
of an adequate control premium for all their Shares whilst leaving themselves as part of a minority interest in the
Company. The proposed provision deals with this possibility by providing that if a proportional takeover bid is made
for Shares in the Company, Shareholders must vote on whether or not a proportional takeover bid should be
permitted to proceed.

The benefit of the provisions is that Shareholders are able to decide collectively whether the proportional offer is
acceptable in principle and it may ensure that any partial offer is appropriately priced.

3.5 No knowledge of present acquisition proposals

The Directors note that, on 20 December 2019, Mineral Resources Limited lodged a ‘Notice of initial substantial
holder’ with the Company which indicated that Mineral Resources and its associates had acquired a relevant
inferest in 804,000,000 Shares (equivalent to approximately 19.88% of the Shares then on issue). However, as at the
date of this Notice, no Director is aware of any proposal by any person to acquire, or to increase the extent of, a
substantial interest in the Company.

3.6 Impact of previous proportional takeover provisions

While the proportional takeover provisions contained in rule 16 of the Constitution were in effect, no takeover bids
for the Company were made, either proportional or otherwise.

Accordingly, no actual advantages or disadvantages of the proportional takeover provisions contained in rule 16
of the Constitution, for the Directors or the Shareholders, could be reviewed. The Directors are not aware of any
potential takeover bid that was discouraged by the previous inclusion of proportional takeover provisions in the
Constitution.

3.7 Potential advantages and disadvantages for Directors and Shareholders of the Company

Advantages

The inclusion of the proportional takeover provisions will enable the Directors to formally ascertain the views of
Shareholders in respect of a proportional takeover bid. Without such provisions, the Directors are dependent upon
their perception of the interests and views of Shareholders. Other than this advantage, the Directors consider that
insertion of such a provision has no potential advantages or potential disadvantages for them as they remain free
tfo make a recommendation on whether a proportional takeover offer should be accepted.

The Directors consider that inserting proportional takeover provisions will benefit all Shareholders in that they will
have an opportunity to consider a proportional takeover bid and then attend or be represented by proxy at a
Meeting of Shareholders called specifically fo vote on the proposal. Accordingly, Shareholders will be able to
prevent a proportional takeover bid proceeding if there is sufficient support for the proposition that control of the
Company should not be permitted to pass under the proportional takeover bid.

The provisions may also help Shareholders avoid being locked in as a minority with one majority Shareholder. In
addition, increasing the bargaining power of Shareholders may ensure that any partial offer is adequately priced.
Furthermore, knowing the view of Shareholders assists each individual Shareholder in assessing the likely outcome of
the proportional takeover bid and whether to accept or reject that bid.




Disadvantages

As to the possible disadvantages to Shareholders of inserting the proportional takeover provisions, it may be argued
that the proposal makes a proportional takeover bid more difficult and that such proportional takeover bids will
therefore be discouraged. The chance of a proportional takeover bid being successful may be reduced. In turn,
this may reduce the opportunities which Shareholders may have to sell all or some of their Shares at a premium to
persons seeking control of the Company. Such a provision may also be considered an additional restriction on the
ability of individual Shareholders to deal freely in their Shares.

3.8 Board recommendation

On balance, the Board considers that the possible advantages outweigh the possible disadvantages such that the
insertion of the proportional takeover provisions is in the interests of Shareholders.

The Board recommends that Shareholders vote in favour of Resolution 3. Each Director intends to vote all the Shares
owned or controlled by him or her in favour of the Resolution.

If Resolution 3 is approved, the proportional takeover provisions will apply for 3 years from the date of the Meeting.

The Chair intends to vote undirected proxies in favour of Resolution 3.




Glossary
S means Australian dollars.

ASIC means the Australian Securities & Investments Commission.

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

Board means the current board of directors of the Company.

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

Chair means the chair of the Meeting.

Company means Norwest Energy NL (ACN 078 301 505).

Constitution means the Company's constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Explanatory Statement means the explanatory statement accompanying the Notice.

Meeting means the meeting convened by this Notice.

Notice or Notice of Meeting means this nofice of meeting including the Explanatory Statement and the Proxy Form.
Option means an option to acquire a Share.

Proxy Form means the proxy form accompanying the Notice.

Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a registered holder of a Share.

WST means Western Standard Time as observed in Perth, Western Australia.




SCHEDULE 1 - SUMMARY OF MATERIAL TERMS AND CONDITIONS OF OPTIONS UNDER THE
INCENTIVE PLAN

1 Eligibility
The Board may, from time to time, in its absolute discretion, make a written invitation to any Eligible
Participant to apply for Options or Performance Rights (ftogether, Awards), upon the ferms set out in the
Incentive Plan and upon such additional terms and conditions as the Board determines.

2 Offer and Application Form
An invitation to apply for the issue of Awards under the Incentive Plan must be made by way of an offer
document (Offer Document). At a minimum, the Offer Document must include the following information:

(a) the maximum number of Awards that the Eligible Participant may apply for, or the formula for
determining the number of Awards that may be applied for;

(b) the maximum number of Shares that the Participant is entitled to be issued on the exercise of
each Award or the formula for determining the maximum number of Shares;

(c) the Opftion exercise price (Exercise Price) of any Options or the formula for determining the
Option Exercise Price;

(d) any applicable vesting conditions as determined by the Board in its discretion;

(e) any restriction period the Board has resolved to apply to Shares issued on exercise of the Awards;

(f) when Awards will expire (Expiry Date);

(9) the date by which an Offer Document must be accepted (Closing Date);

(h) any other terms and conditions applicable to the Awards; and

(i) any other information required by law or the Corporations Act, the Class Order or the ASX Listing

Rules or the considered by the Board to be relevant to the Awards or the Shares to be issued on
the exercise of the Awards.

An Eligible Participant (or permitted Nominee) may apply for the Awards in whole or in part, by signing
and returning an Application Form to the Company no later than the Closing Date. The Board may
accept or reject any Application Form in its absolute discretion.

Where the Company needs to rely on the Class Order in respect of an Offer, the Company must have
reasonable grounds to believe, when making an Offer, that the number of Shares to be received on
exercise of Awards offered under an Offer, when aggregated with the number of Shares issued or that
may be issued as a result of offers made in reliance on the Class Order at any time during the previous 3
year period under an employee incentive scheme covered by the Class Order or under an ASIC exempft
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.

3 Terms of the Awards
(a) An Award is non-tfransferable other than in special circumstances with the consent of the Board
(which may be withheld in its discretion).
(b) Unless quoted on the ASX, each Award will be issued to an Eligible Participant under the Incentive
Plan for no more than nominal consideration.
(c) Each Award will entitle its holder to subscribe for and be issued, one fully paid ordinary share in

the capital of the Company (upon vesting and exercise of that Award) unless the Plan or an
applicable Offer otherwise provides.

(d) Awards will not be listed for quotation on the ASX, unless the Offer provides otherwise. The
Company will apply for official quotation of the Shares issued upon the exercise of any vested
Awards.

(e) A participant is not entitled to participate in or receive any dividend or other Shareholder benefits

until its Awards have vested and been exercised and Shares have been allocated to the
participant as a result of the exercise of those Awards.

(f) There are no participating rights or entitlements inherent in the Awards and participants will not
be enfitled to participate in new issues of securities offered to Shareholders of the Company
during the currency of Awards without exercising the Options or Performance Rights, except to
the extent an Offer otherwise provides where permitted by the ASX Listing Rules.

(9) Subdivision 83A-C of the Income Tax Assessment Act 1997 (Cth) applies to the Awards except to
the extent an Offer provides otherwise.
(h) There is no right to a change in the exercise price or in number of underlying Shares over which an

Award can be exercised, except to the extent an Offer otherwise provides where permitted by
the ASX Listing Rules.

(i) In the event of a reorganisation of the capital of the Company, the Company may alter the rights
of the holder of an Award to the extent necessary to comply with the ASX listing rules applying to
reorganisations at the fime of the reorganisation.

() Following the issue of Shares following exercise of vested Awards, Participants will be entitled to
exercise all rights of a Shareholder attaching to the Shares, subject to any disposal restrictions
advised to the Participant.




Vesting and Exercise of Awards

(@)

(b)

(c)

(d)

(e)

(f)

Vesting Conditions: Subject to clause 4(b) below, an Award issued under the Plan will not vest

and be exercisable unless the vesting conditions (if any) afttaching to that Award have been

satisfied and the Board has notified the Eligible Participant of that fact within 10 Business Days of
becoming aware that any vesting condition has been satfisfied.

Vesting Condition Waiver: Notwithstanding clause 4(a) above, the Board may, in its absolute

discrefion, by written notice to an Eligible Participant, resolve to waive any of the vesting

conditions applying fo an Award. For clarity, the Board may in its discretion waive or reduce any
vesting conditions after the time specified for satisfaction of those vesting conditions has passed.

Exercise on Vesting: A Participant (or their personal legal representative where applicable) may,

subject to the terms of any Offer, exercise any vested Award at any time after the Board notifies

that the Award Right has vested and before it lapses.

Cashless Exercise Facility:

(i) Inrespect of Options, the Board may, in its discretion, permit a Participant to exercise some or
all of their Options by using the Cashless Exercise Facility. The Cashless Exercise Facility
entitles a Participant to set-off the Option Exercise Price against the number of Shares
which the Participant is entitled to receive upon exercise of the Participant’'s Opftions. By
using the Cashless Exercise Facility, the Participant will receive Shares to the value of the
surplus after the Option Exercise Price has been set-off.

(i) If a Participant elects to use the Cashless Exercise Facility, and its use is approved by the
Board, the Participant will be issued or tfransferred that number of Shares (rounded up to
the nearest whole number) equal to:

(1) the aggregate total Market Value (as determined on the date the Options the
subject of the Cashless Exercise Facility are exercised) of Shares that would
otherwise be issued on exercise of the Options had all such Options been
exercised for a cash Option Exercise Price;

(2) less the aggregate total Option Exercise Price otherwise payable in respect of
the vested Options exercised; and

(3) divided by the Market Value of a Share as determined on the date the Options
the subject of the Cashless Exercise Facility are exercised.

(iii) If the Option Exercise Price otherwise payable in respect of the Options being exercised is the
same or higher than the Market Value of Shares at the time of exercise, then a
Participant will not be entitled to use the Cashless Exercise Facility.

Cash Payment: Subject to the Corporations Act, the ASX Listing Rules, the Plan and the terms of

any Offer, where an Offer so provides, when all Vesting Conditions in respect of an Award have

been satisfied or waived, the Board may, in its discretfion, within 10 Business Days of receipt of a

valid notice of exercise for vested Award, in lieu of issuing or transferring a Share to the Participant

on exercise of the Award, pay the Participant or his or her personal representative (as the case
may be) a cash payment for the Award exercised equal to the Market Value of a Share up to
and including the date the Award was exercised, less, in respect of an Opfion, any Option

Exercise Price. A vested Award automatically lapses upon payment of a Cash Payment in respect

of the vested Award.

Lapsing of Awards: An Award will lapse upon the earlier of:

(i) the Board, in its discretion, resolving an Award lapses as a result of an unauthorised disposal of,
or hedging of, the Award;

(i) a vesting condition not being satisfied or becoming incapable of safisfaction (and not being
waived by the Board in its discretion);

(iii) in respect of an unvested Award, the holder ceases to be an Eligible Participant and the
Board does not exercise its discretion to vest the Award or allow it fo remain unvested;

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

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

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

(vii)the Expiry Date of the Award.

Restrictions

(@)

(b)
(c)

The Board may, in its discretion, determine at any time up until exercise of an Award, that a
restriction period will apply to some or all of the Shares issued or transferred to a Participant on
exercise of the Award (Restricted Shares), up to a maximum of fifteen (15) years from the
Acquisition Date of the Award (Restriction Period).

The Board may, in its sole discretion, having regard to the circumstances at the time, waive a
Restriction Period (other than where imposed by the ASX Listing Rules).

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




(d)
(e)

(f)

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

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

No issue or allocation of Awards and/or Shares will be made to the extent that it would
contravene the Constitution, Listing Rules, the Corporations Act or any other applicable law.




SCHEDULE 2 - EXTRACT OF RULE 16 OF THE COMPANY'S CONSTITUTION

16 Approval of Proportional Takeover Bids

16.1 Definitions

In this rule:

(a) Approving Resolution, in relation to a Proportional Takeover Bid, means a resolution to approve the

Proportional Takeover Bid passed in accordance with rule 16.3 (Resolution);

(b) Proportional Takeover Bid means an off-market bid that is made or purports to be made under section
618(1)(b) of the Corporations Act in respect of a specified proportion of shares included in a class of
shares in the Company; and

(c) Approving Resolution Deadline, in relation to a Proportional Takeover Bid, means the day that is 14 days
before the last day of the bid period in respect of the Proportional Takeover Bid.

16.2 Transfers not to be registered

Despite rules 5.1(g) and 5.2 (Power to decline registration of transfers), a fransfer giving effect to a takeover
contract resulting from the acceptance of an offer made under a Proportional Takeover Bid must not be registered
unless and until an Approving Resolution to approve the Proportional Takeover Bid has been passed or is taken to
have been passed in accordance with rule 16.3 (Resolution).

16.3 Resolution
(a) Where offers have been made under a Proportional Takeover Bid, the Directors must:
(i) convene a meeting of the persons entitled to vote on the Approving Resolution for the

purpose of considering and, if thought fit, passing an Approving Resolution to approve the
Proportional Takeover Bid; and

(ii) ensure that such a resolution is voted on in accordance with this rule 16.3,

(iif) before the Approving Resolution Deadline in relation to that Proportional Takeover Bid.

(b) The provisions of this constitution that apply to a general meeting of the Company apply:
(i) with any changes that the circumstances require, to a meeting convened under rule 16.3(a);
and
(ii) as if the meeting convened under rule 16.3(a) were a general meeting of the Company.

(c) The bidder under a Proportional Takeover Bid and any associates of the bidder are not entitled to vote
on the Approving Resolution relating to that Proportional Takeover Bid and, if they do vote, their votes
must not be counted.

(d) Subject to rule 16.3(c), a person who, as at the end of the day on which the first offer under the
Proportional Takeover Bid was made, held bid class shares is entitled to vote on the Approving Resolution
relating to the Proportional Takeover Bid.

(e) An Approving Resolution is to be taken to have been passed if the proportion that the number of votes in
favour of the resolution bears to the total number of votes on the resolution is greater than 50%, and
otherwise is to be taken to have been rejected.

(f) If an Approving Resolution to approve a Proportional Takeover Bid has not been voted on in
accordance with this rule 16.3 as at the end of the day before the Approving Resolution Deadline, an
Approving Resolution to approve the Proportional Takeover Bid will be taken to have been passed in
accordance with this rule 16.3.

16.4 Sunset

Rules 16.1 (Definitions), 16.2 (Transfers not to be registered) and 16.3 (Resolution) cease to have effect at the end of
three years beginning:

(a) on the date this constitution is adopted by the Company; or

(b) where those rules have been renewed in accordance with the Corporations Act, on the date those rules
were |ast renewed.
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E N E R G Y Need assistance?

Phone:
1300 850 505 (within Australia)

+61 3 9415 4000 (outside Australia)

Norwest Energy NL
ABN 65 078 301 505

Online:
www.investorcentre.com/contact

v YOUR VOTE IS IMPORTANT

For your proxy appointment to be effective it
must be received by 2.00pm (WST)
Wednesday, 26 February 2020

Proxy Form

How to Vote on Items of Business Lodge your Proxy Form: XX

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

APPOINTMENT OF PROXY

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

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

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

A proxy need not be a securityholder of the Company.

SIGNING INSTRUCTIONS FOR POSTAL FORMS

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

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

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

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

ATTENDING THE MEETING

If you are attending in person, please bring this form with you to assist registration.

Corporate Representative

If a representative of a corporate securityholder or proxy is to attend the meeting you
will need to provide the appropriate “Appointment of Corporate Representative” prior
to admission. A form may be obtained from Computershare or online at
www.investorcentre.com under the help tab, "Printable Forms".

Online:

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

Your secure access information is

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

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

9 PLEASE NOTE: For security reasons it

is important that you keep your SRN/HIN
confidential.
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Change of address. If incorrect,

D mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

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

I/We being a member/s of Norwest Energy NL hereby appoint

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

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the General Meeting of Norwest Energy NL to be held in the Boardroom at Norwest Energy
NL, Level 2, 30 Richardson Street, West Perth, Western Australia on Friday, 28 February 2020 at 2.00pm (WST) and at any adjournment or
postponement of that meeting.

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where |/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Resolution 1 (except where |/we have indicated a different voting intention in step 2) even though Resolution 1 is connected directly or
indirectly with the remuneration of a member of key management personnel, which includes the Chairman.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Resolution 1 by marking the appropriate box in step 2.

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

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

For  Against Abstain

1  Grant of Incentive Share Options to Mr Bruce Clement

2 Approval to issue Shares to Sundowner International Limited

3 Renewal of Proportional Takeover Provisions in Constitution

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

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

Individual or Securityholder 1 Securityholder 2 Securityholder 3

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

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