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IMAGE RESOURCES NL
ABN 57 063 977 579
NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting of Shareholders of Image Resources NL (Company) will be held
at The Celtic Club, 48 Ord Street, West Perth, Western Australia on 20 November 2015 at 10:00 am (Meeting) for the
purpose of transacting the following business.

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

Terms used in this Notice will, unless the context otherwise requires, have the same meaning given to them in the
glossary contained in the Explanatory Memorandum.

2015 Financial Statements

To receive the financial statements of the Company for the year ended 30 June 2015, consisting of the annual financial
report, the Directors’ report and the auditor's report.

Resolution 1 - Adoption of Remuneration Report
To consider and, if thought fit, to pass, with or without amendment, the following advisory only resolution:

"That, for the purposes of Section 250R(2) of the Corporations Act, and for all other purposes, the Remuneration
Report forming part of the Company’s 2015 Annual Report be and is hereby adopted."

Note: the vote on this Resolution is advisory only and does not bind the Directors or the Company.

Voting Prohibition Statement: A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of
the following persons:

(a) a member of the Key Management Personnel, details of whose remuneration are included in the
Remuneration Report; or

(b) a Closely Related Party of such a member.

However, a person (the voter) described above may cast a vote on this Resolution as a proxy if the vote is not cast on
behalf of a person described above and either:

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on this Resolution; or
(b) the voter is the Chair and the appointment of the Chair as proxy:
(i) does not specify the way the proxy is to vote on this Resolution; and

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

Resolution 2 - Re-election of Jeffery Williams as a Director
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

"That Jeffery Williams, having retired as a Director of the Company in accordance with the Company’s
Constitution and, being eligible, having offered himself for re-election, is re-elected a Director of the Company."

Resolution 3 - Election of Aaron Chong Veoy Soo as a Director
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

“That, for the purpose of clause 69.2 of the Constitution and for all other purposes, Aaron Chong Veoy Soo, who
was appointed to the Board since the previous annual general meeting of the Company, retires as a Director, and
being eligible, having offered himself for re-election, is re-elected as a Director.”

Resolution 4 - Ratification of Issue of Shares
To consider and, if thought fit, to pass with or without amendment, the following resolution as an ordinary resolution:

“That, pursuant to and in accordance with Listing Rule 7.4 and for all other purposes, Shareholders approve and ratify
the issue of 23,250,000 Shares to the parties, for the purposes and on the terms set out in the Explanatory
Memorandum.”
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Voting Exclusion:

For the purposes of Listing Rule 7.5, the Company will disregard any votes cast on this Resolution by any person who
participated in the issue and any of their Associates, unless it is cast:

(a) by a person as proxy for a person who is entitled to vote (in accordance with the directions on the proxy form);
or
(b) by the person chairing the meeting as proxy for a person who is entitled to vote (in accordance with a direction

on the proxy form to vote as the proxy decides).

Resolution 5 - Approval of 10% Placement Facility
To consider and, if thought fit, to pass, with or without amendment, the following resolution as a special resolution:

“That, pursuant to and in accordance with Listing Rule 7.1A and for all other purposes, Shareholders approve
the issue of Equity Securities up to 10% of the issued capital of the Company (at the time of the issue)
calculated in accordance with the formula prescribed in Listing Rule 7.1A.2 and on the terms and conditions in
the Explanatory Memorandum.”

Voting Prohibition Statement: For the purposes of Listing Rule 7.3 the Company will disregard any votes cast on this
Resolution by a person (and any associates of such a person) who may participate in the 10% Placement Facility and a
person who might obtain a benefit, except a benefit solely in the capacity of a holder of Shares, if this Resolution is
passed.

However, the Company will not disregard a vote if:

(a) it is cast by a person as a proxy for a person who is entitled to vote, in accordance with directors on the Proxy
Form; or
(b) it is cast by the Chairman as proxy for a person who is entitled to vote, in accordance with a direction on the

Proxy Form to vote as the proxy decides.
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EXPLANATORY MEMORANDUM

The accompanying Explanatory Memorandum forms part of this Notice and should be read in conjunction with it.
Shareholders are specifically referred to the Glossary in the Explanatory Memorandum which contains definitions of
capitalised terms used in this Notice and the Explanatory Memorandum.

PROXIES

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 form.
Lodgement of a Proxy Form will not preclude a Shareholder from attending and voting at the Meeting in person.

Please note that:
o amember of the Company entitled to attend and vote at the Meeting is entitled to appoint a proxy;
o aproxy need not be a member of the Company;
e amember may appoint a body corporate or an individual as its proxy; and

e 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. To be valid, properly
completed Proxy Forms must be received by the Company’s Share Registry no later than 10:00 Om (WST) on 18
November 2015:

1. by post to Security Transfer Registrars Pty Ltd, PO Box 535, Applecross, Western Australia 6953; or
2. by facsimile to Security Transfer Registrars Pty Limited at (08) 9315 2233 (International: +61 8 9315 2233).

VOTING ENTITLEMENTS

For the purposes of Regulation 7.11.37 of the Corporations Regulations 2001 (Cth), the Board has determined that a
person’s entitlement to vote at the Annual General Meeting will be the entitiement of that person set out in the register of
Shareholders as at 5.00pm on 19 November 2015. Accordingly, transactions registered after that time will be
disregarded in determining Shareholders' entitlements to attend and vote at the Annual General Meeting.

CORPORATE REPRESENTATIVE

Any corporate Shareholder who has appointed a person to act as its corporate representative at the Annual General
Meeting should provide that person with a certificate or letter executed in accordance with the Corporations Act
authorising him or her to act as that company’s representative. The authority may be sent to the Company or its share
registry in advance of the Annual General Meeting or handed in at the Annual General Meeting when registering as a
corporate representative.

By order of the Board.

Dennis Wilkins
Company Secretary
Date: 14 October 2015
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EXPLANATORY MEMORANDUM

This Explanatory Memorandum has been prepared for the Shareholders of Image Resources NL ABN 57 063 977 579
(Company) in connection with the business to be conducted at the Annual General Meeting of the Company to be held
at The Celtic Club, 48 Ord Street, West Perth, Western Australia, on 20 November 2015 commencing at 10:00 am.

The purpose of this Explanatory Memorandum is to provide Shareholders with all information known to the Company
which is material to a decision on how to vote on the Resolutions in the accompanying Notice. This Explanatory
Memorandum should be read in conjunction with, and forms part of, the accompanying Notice.

The Directors recommend that Shareholders read this Explanatory Memorandum in full before making any decision in
relation to the Resolutions.

Terms used in this Explanatory Memorandum will, unless the context otherwise requires, have the same meaning given
to them in the glossary as contained in this Explanatory Memorandum.

Financial and Other Reports

In accordance with Section 317 of the Corporations Act, Shareholders will be offered the opportunity to discuss the
Annual Report, including the financial report, the Directors' report and the auditor's report for the financial year ended
2015.

There is no requirement for Shareholders to approve the Annual Report.
At the Meeting, Shareholders will be offered a reasonable opportunity to:

o discuss the Annual Report which is available online from the Company’s website www.imageres.com.au;

e ask questions about, or comment on, the management of the Company; and

e ask the auditor questions about the conduct of the audit, the preparation and content of the auditor’s report,
accounting policies adopted by the Company in relation to the preparation of the financial statements and the
independence of the auditor in relation to the conduct of the audit.

In addition to taking questions at the Meeting, written questions to the Chairman about the management of the
Company, or to the Company'’s auditor about:

o the content of the auditor’s report; and
o the conduct of the audit,

may be submitted no later than 5 business days before the Meeting to the Company Secretary at the Company's
registered office.

Resolution 1 - Remuneration Report
1.1 General

In accordance with subsection 250R(2) of the Corporations Act, the Company must put the Remuneration Report to the
vote of Shareholders. The Directors' report contains the Remuneration Report, which sets out the remuneration policy for
the Company and the remuneration arrangements in place for the executive Directors, specified executives and non-
executive Directors.

The Remuneration Report has been sent to Shareholders who have made an election to receive the Annual Report.
Copies of the Annual Report are available by contacting the Company’s share registry or visiting the Company’s web site
Www.imageres.com.au.

In accordance with subsection 250R(3) of the Corporations Act, Resolution 1 is advisory only and does not bind the
Directors. If Resolution 1 is not passed, the Directors will not be required to alter any of the arrangements in the
Remuneration Report.

The Corporations Amendment (Improving Accountability on Director and Executive Remuneration) Act 2011, which
came into effect on 1 July 2011, amended the Corporations Act to provide that Shareholders will have the opportunity to
remove the whole Board (except the managing director) if the Remuneration Report receives a 'no' vote of 25% or more
(Strike) at two consecutive annual general meetings.

Where a resolution on the Remuneration Report receives a Strike at two consecutive annual general meetings, the
Company will be required to put to Shareholders at the second annual general meeting a resolution (Spill Resolution)
on whether another meeting should be held (within 90 days) at which all Directors (other than the managing director)
who were in office at the date of approval of the applicable Directors' Report must stand for re-election.
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The Company's Remuneration Report did not receive a Strike at the 2014 annual general meeting. Accordingly, a Spill
Resolution is not relevant for this Annual General Meeting. If the Remuneration Report receives a Strike at this Meeting,
Shareholders should be aware that if a second Strike is received at the 2015 annual general meeting, this may result in
the re-election of the Board.

The Chairman will allow a reasonable opportunity for Shareholders as a whole to ask about, or make comments on, the
Remuneration Report.

1.2 Voting on the Remuneration Report

In accordance with the Corporations Act, a vote on this Resolution must not be cast (in any capacity) by or on behalf of
either the following persons:

(a) a member of the Key Management Personnel, details of whose remuneration are included in the Remuneration
Report; or
(b) a Closely Related Party of such a member.

However, a person (the voter) described above may cast a vote on this Resolution as a proxy if the vote is not cast on
behalf of a person described above and either:

(a) the voter is appointed as a proxy by writing that specifies how the proxy is to vote on this Resolution; or
(b) the voter is the Chairman and the appointment of the Chairman as proxy:
(i) does not specify the way the proxy is to vote on this Resolution; and

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

The Chairman intends to exercise all available proxies in favour of Resolution 1.

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

Resolution 2 - Re-election of Jeffrey Williams as a Director
21 Introduction
Mr Jeffrey Williams was appointed as a Director on 24 June 2015.

In accordance with Listing Rule 14.4, no director of the Company may hold office (without re-election) past the third AGM
following the director’s appointment or 3 years, whichever period is longer. The Company’s Constitution also requires
that one third of the Company’s directors must retire at each AGM. Accordingly, Mr Williams will retire by rotation and,
being eligible, offers himself for re-election.

Resolution 2 is an ordinary resolution, requiring it to be passed by a simple majority of votes cast by the Shareholders
entitled to vote on it.

2.2 Director’s Biography

Mr Williams has over 43 years' industry experience with 16 years' experience as a professional mining engineer in
Australia and seven years in the stockbroking industry. He is a Fellow of the Australasian Institute of Mining and
Metallurgy with mining experience ranging from mine planning, underground management and feasibility studies through
to mine development.

2.3 Directors’ Recommendation

All the Directors, except Mr Williams, recommend that Shareholders vote in favour of Resolution 2.
Resolution 3 - Election of Aaron Chong Veoy Soo as a Director

3.1 General

Mr Aaron Chong Veoy Soo was appointed as a Director on 23 July 2015.

In accordance with ASX Listing Rule 14.4, a director appointed to fill a casual vacancy or as an addition to the Board
must not hold office (without re-election) past the next annual general meeting of the Company. The Company’s
Constitution also requires that any director appointed during the year to fill a casual vacancy automatically retires at the
next AGM, but is eligible for re-election at that meeting.
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Accordingly, Mr Soo, who was appointed by the Directors, now retires, and, being eligible, offers himself for election as a
Director.

Resolution 3 is an ordinary resolution, requiring it to be passed by a simple majority of votes cast by the Shareholders
entitled to vote on it.

3.2 Director’s Biography

Mr Soo is an advocate and solicitor practising in West Malaysia with 16 years of experience in legal practice and
currently a partner in Stanley Ponniah, Ng & Soo, Advocates & Solicitors.

3.3 Directors’ Recommendation

All the Directors, except Mr Soo, recommend that Shareholders vote in favour of Resolution 3.
Resolution 4 - Ratification of Issue of Shares

41 General

The Company issued 23,250,000 Shares on 9 September 2015 at an issue price of $0.08 per Share under its 15%
placement capacity and now seeks, pursuant to Resolution 4 of the Notice, to ratify the allotment and issue of those
Shares.

Listing Rule 7.4 permits the ratification of previous issues of securities made without prior shareholder approval provided
the issue did not breach the 15% threshold set by Listing Rule 7.1. The purpose and effect of such a ratification is to
restore the Company’s discretionary power to issue further shares up to 15% of the issued capital of the Company
without requiring shareholder approval.

The Company proposes Resolution 4 to ratify a previous issue of Shares in accordance with Listing Rule 7.4. The
Company confirms that the allotment and issue of the Shares the subject of Resolution 4 did not breach Listing Rule 7.1.

4.2 Information required by Listing Rule 7.5

The following information is provided to Shareholders for the purposes of Listing Rule 7.5.
(a) 23,250,000 Shares were allotted and issued by the Company;

(b) The issue price per Share was $0.08;

(c) The Shares allotted were fully paid ordinary shares which rank equally with all other fully paid ordinary shares
on issue;
(d) The Shares were allotted as a private placement to sophisticated and professional investors who are not related

parties of the Company;

(e) The funds raised will be used to allow the Company to continue exploration work and some technical studies
and also to complete the legal documentation and approvals in relation to the transaction contemplated under
the Memorandum of Understanding executed between the Company and Murray Zircon Pty Ltd and its parent,
Guangdong Orient Zirconic Ind Sci & Tech Co. Ltd, and working capital purposes; and

(f) A voting exclusion statement is included in the Notice.
4.3 Directors’ Recommendation

The Directors of the Company believe that Resolution 4 is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of this Resolution.

Resolution 5 - Approval of 10% Placement Facility
5.1 General

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued share capital through
placements over a 12 month period after the AGM (10% Placement Facility). The 10% Placement Facility is in addition
to the Company’s 15% placement capacity under Listing Rule 7.1.

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the S&P/ASX 300 Index and has
a market capitalisation of $300 million or less. The Company is an eligible entity.

The Company is now seeking shareholder approval by way of a special resolution to have the ability to issue Equity
Securities under the 10% Placement Facility.

The exact number of Equity Securities to be issued under the 10% Placement Facility will be determined in accordance
with the formula prescribed in Listing Rule 7.1A.2 (refer to Section 5.2 (c) below).
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5.2
(a)

(b)

Description of Listing Rule 7.1A
Shareholder approval

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

Equity Securities

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

The Company, as at the date of the Notice, has on issue two classes of Equity Securities, Shares and Unlisted
Options.

Formula for calculating 10% Placement Facility

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 AGM, a number
of Equity Securities calculated in accordance with the following formula:

(AxD)-E
A is the number of shares on issue 12 months before the date of issue or agreement:
(i) plus the number of fully paid shares issued in the 12 months under an exception in Listing
Rule 7.2;
(ii) plus the number of partly paid shares that became fully paid in the 12 months;

(iii) plus the number of fully paid shares issued in the 12 months with approval of holders of
shares under Listing Rule 7.1 and 7.4. This does not include an issue of fully paid shares
under the entity’s 15% placement capacity without shareholder approval;

(iv) less the number of fully paid shares cancelled in the 12 months.

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

is 10%:;

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 the approval of
shareholders under Listing Rule 7.1 or 7.4.

Listing Rule 7.1 and Listing Rule 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 this Notice, the Company has on issue 200,400,129 Shares and therefore has a capacity to issue:
(i) 30,060,019 Equity Securities under Listing Rule 7.1; and

(i) subject to Shareholder approval being sought under Resolution 5, 20,040,012 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 5.2 (c) above).

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 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 5 Trading Days of the date in paragraph (i) above, the
date on which the Equity Securities are issued.

10% Placement Period

Shareholder approval of the 10% Placement Facility 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;
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(i) the date that is 12 months after the date of the annual general meeting at which the approval is
obtained; or

(i) the date of the approval by shareholders 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),

(10% Placement Period).

5.3 Listing Rule 7.1A

The effect of Resolution 5 will be to allow the Directors to issue the Equity Securities under Listing Rule 7.1A during the
10% Placement Period without using the Company’s 15% placement capacity under Listing Rule 7.1.

Resolution 5 is a special resolution and therefore requires approval of 75% of the votes cast by Shareholders present
and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by a corporate
representative).

5.4 Specific information required by Listing Rule 7.3A

Pursuant to and in accordance with Listing Rule 7.3A, information is provided in relation to the approval of the 10%
Placement Facility as follows:

(a) 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 immediately before:

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

(i) if the Equity Securities are not issued within 5 Trading Days of the date in paragraph (i) above, the
date on which the Equity Securities are issued.

(b) If Resolution 5 is approved by Shareholders and the Company issues Equity Securities under the 10%
Placement Facility, 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 the
issue of the Equity Securities than on the date of the Meeting; and

(i) 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 amount of funds
raised by the issue of the Equity Securities.

The table below shows the dilution of existing 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 this Notice.

The table 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 of where the issue price of ordinary securities has decreased by 50% and increased by
50% as against the current market price.
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Dilution
Variable “A” in
Listing Rule $0.0325 $0.065 $0.13
7.1A.2 50% decrease in Issue Price 100% increase in
Issue Price Issue Price
. 0, i
Current Variable A :I?I lﬁi‘;‘:‘t'"g 20,040,012 Shares | 20,040,012 Shares | 20,040,012 Shares
200,400,129
Shares Funds raised $651,300 $1,302,601 $2,605,202
L 10% voting 30,060,019 Shares | 30,060,019 Shares | 30,060,019 Shares
current Variable A | dilution
300,600,193 .
Shares Funds raised $976,961 $1,953,901 $3,907,803
o : 5 -
100% increasein | 10% voting 40,080,026 Shares | 40,080,026 Shares | 40,080,026 Shares
current Variable A | dilution
400,800,258 .
Shares Funds raised $1,302,601 $2,605,202 $5,210,403
The table has been prepared on the following assumptions:
(i) The Company issues the maximum number of Equity Securities available under the 10% Placement

Facility.

(i) No Listed Options.

(ii) The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at

the time of issue. This 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 Facility, based on the Shareholder's holding at the

date of the Meeting.

(v) The table shows only the effect of issue of Equity Securities under Listing Rule 7.1A, not under the

15% placement capacity under Listing Rule 7.1.
(vi) The use of Equity Securities under the 10% Placement Facility consists only of Shares.

(vi)  The issue price is $0.065, being the closing price of the Shares on ASX on 12 October 2015.

() The Company will only issue and allot the Equity Securities during the Placement Period. The approval under
Resolution 5 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).

(d) The Company may seek to issue the Equity Securities for the following purposes:

(i) non-cash consideration for the acquisition of the new projects. In such circumstances the Company

will provide a valuation of the non-cash consideration as required by Listing Rule 7.1A.3; or

(ii) cash consideration. In such circumstances, the Company intends to use the funds raised towards

continued exploration expenditure on the Company’s current assets and/or general working capital.

The Company will comply with the disclosure obligations under Listing Rules 7.1A(4) and 3.10.5A upon issue of

any Equity Securities.

The Company’s allocation policy is dependent on the prevailing market conditions at the time of any proposed
issue pursuant to the 10% Placement Facility. The identity of the allottees of Equity Securities will be

determined on a case-by-case basis having regard to the factors including but not limited to the following:

(iif) the methods of raising funds that are available to the Company, including but not limited to, rights issue

or other issue in which existing security holders can participate;
(iv) the effect of the issue of the Equity Securities on the control of the Company;

(v) the financial situation and solvency of the Company; and
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(vi) advice from corporate, financial and broking advisers (if applicable).

The allottees under the 10% Placement Facility have not been determined as at the date of this Notice but may
include existing substantial Shareholders and/or new Shareholders who are not related parties or associates of
a related party of the Company.

Further, if the Company is successful in acquiring new projects, it is likely that the allottees under the 10%
Placement Facility will be the vendors.

The Company has not previously obtained Shareholder approval under Listing Rule 7.1A.

A voting exclusion statement is included in the Notice. At the date of the Notice, the Company has not
approached any particular 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.
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GLOSSARY

In this Explanatory Memorandum and the Notice, the following terms have the following meanings unless the context

otherwise requires:
AGM
Annual Report

Associate
ASX

Board
Closely Related Party

Company
Constitution
Corporations Act
Director

Explanatory Memorandum

Listing Rules
Key Management Personnel

Meeting

Notice or Notice of Meeting

Option

Proxy Form
Remuneration Report
Resolution

Share

Shareholder

Trading Day

WST

means an Annual General Meeting.

means the Directors’ report, the annual financial report and auditors report in
respect of the financial year ended 30 June 2015.

has the same meaning as defined in Section 11 and Sections 13 to 17 of the
Corporations Act.

means ASX Ltd ABN 98 008 624 691 and, where the context requires, the
Australian Securities Exchange operated by ASX Ltd.

means the board of Directors of the Company.

of a member of the Key Management Personnel means:

- a spouse or child of the member;

- a child of the member’s spouse;

= a dependent of the member or the member’s spouse;

= 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;

= a company the member controls; or
a person prescribed by the Corporations Regulations 2001 (Cth)..

means Image Resources NL ABN 57 063 977 579.

means the Company's constitution, as amended from time to time.
means Corporations Act 2001 (Cth).

means a director of the Company.

means this information attached to the Notice, which provides information to
Shareholders about the Resolutions contained in the Notice.

means the listing rules of ASX.

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, directly or indirectly, including any director (whether executive or
otherwise) of the Company.

has the meaning in the introductory paragraph of the Notice.

means the Notice of Annual General Meeting accompanying this Explanatory
Memorandum.

means an option to acquire a Share in the Company.

means the proxy form attached to this Notice.

means the remuneration report of the Company outlined in the Annual Report.
means a resolution contained in the Notice.

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

means the holder of a share.

means a day determined by ASX to be a trading day in accordance with the
Listing Rules.

means Australian Western Standard Time.
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