
 

 

 

 

 

 

 

 

 

BRYAH RESOURCES LIMITED  
ACN 616 795 245 
NOTICE OF ANNUAL GENERAL MEETING 
 

Notice is given that the Meeting will be held at: 

TIME:  10:00AM (WST) 

DATE:  Wednesday 27 November 2019 

PLACE:  Level 1, 85 Havelock Street, West Perth WA 6005 
 

 

 

 

 

 

 

 

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

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

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations 
Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are 
registered Shareholders at 4:00pm (WST) on 25 November 2019. 
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BUS INESS  OF  THE  MEET ING 

AGENDA 

1. FINANCIAL STATEMENTS AND REPORTS  

To receive and consider the annual financial report of the Company for the 
financial year ended 30 June 2019 together with the declaration of the Directors, 
the Director’s report, the Remuneration Report and the auditor’s 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 as contained in the Company’s annual financial report for the 
financial year ended 30 June 2019.” 

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 
(ii) 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. 

3. RESOLUTION 2 – ELECTION OF DIRECTOR – IAN GEORGE STUART 

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

“That, for the purpose of the Constitution, ASX Listing Rule 14.4 and for all 
other purposes, Ian George Stuart, a Director who was appointed casually 
on 12 February 2019, retires, and being eligible, is elected as a Director.” 

4. RESOLUTION 3 – RE-ELECTION OF DIRECTOR – LESLIE JAMES INGRAHAM 

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 12.11 of the Constitution, ASX Listing Rule 
14.5 and for all other purposes, Leslie James Ingraham, a Director, retires by 
rotation, and being eligible, is re-elected as a Director.”  
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5. RESOLUTION 4 – ADOPTION OF PERFORMANCE RIGHTS AND OPTIONS 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 ASX Listing Rule 7.2 (Exception 9(b)) and for all 
other purposes, approval is given for the Company to adopt an employee 
incentive scheme titled Performance Rights and Options Plan and for the 
issue of securities under that Plan, on the terms and conditions set out in 
the Explanatory Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the 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 vote if it is cast by a person as a 
proxy for a person who is entitled to vote, in accordance with the directions on the Proxy 
Form, or, it is cast 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. 

Voting Prohibition Statement: 
A person appointed as a proxy must not vote, on the basis of that appointment, on this 
Resolution if: 
(a) the proxy is either: 

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

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

However, the above prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) the appointment expressly authorises the Chair to exercise the proxy even 

though this Resolution is connected directly or indirectly with remuneration of a 
member of the Key Management Personnel.  

6. RESOLUTION 5 – ISSUE OF SHARES TO AUSTRALIAN VANADIUM LIMITED  

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

“That, for the purposes of ASX Listing Rule 7.1 and for all other purposes, 
approval is given for the Company to issue up to 2,500,000 Shares on the 
terms and conditions set out in the Explanatory Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution 
by or on behalf of a person who is expected to participate in, or who will obtain a 
material benefit as a result of, the proposed issue (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, the Company need not disregard a vote if it is cast by a 
person as a proxy for a person who is entitled to vote, in accordance with the directions 
on the Proxy Form, or, it is cast 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. 

7. RESOLUTION 6 – APPROVAL OF 10% PLACEMENT CAPACITY 

To consider and, if thought fit, to pass 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 
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Rule 7.1A.2 and otherwise on the terms and conditions set out in the 
Explanatory Statement.” 

Voting Exclusion:  The Company will disregard any votes cast in favour of the Resolution 
by or on behalf of a person who is expected to participate in, or who will obtain a 
material benefit as a result of, the proposed issue (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, the Company need not disregard a vote if it is cast by a 
person as a proxy for a person who is entitled to vote, in accordance with the directions 
on the Proxy Form, or, it is cast 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. 

8. RESOLUTION 7 – AMENDMENT TO CONSTITUTION  

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

“That, for the purposes of section 136(2) of the Corporations Act and for all 
other purposes, approval is given for the Company to amend its existing 
Constitution to insert the following clause:  

‘Restricted Securities 

The Company shall comply in all respects with the requirements of the 
Listing Rules with respect to Restricted Securities.  Without limiting the 
generality of the above: 

(a) a holder of Restricted Securities must not Dispose of, or agree or 
offer to Dispose of, the Securities during the escrow period 
applicable to those Securities except as permitted by the Listing 
Rules or the ASX; 

(b) if the Restricted Securities are in the same class as quoted 
Securities, the holder will be taken to have agreed in writing that 
the Restricted Securities are to be kept on the Company’s issuer 
sponsored subregister and are to have a Holding Lock applied for 
the duration of the escrow period applicable to those Securities; 

(c) the Company will refuse to acknowledge any Disposal (including, 
without limitation, to register any transfer) of Restricted Securities 
during the escrow period applicable to those Securities except as 
permitted by the Listing Rules or the ASX;  

(d) a holder of Restricted Securities will not be entitled to participate in 
any return of capital on those Securities during the escrow period 
applicable to those Securities except as permitted by the Listing 
Rules or the ASX; and 

(e) if a holder of Restricted Securities breaches a Restriction Deed or a 
provision of this Constitution restricting a Disposal of those 
Securities, the holder will not be entitled to any dividend or 
distribution, or to exercise any voting rights, in respect of those 
Securities for so long as the breach continues.’ 

and make all associated edits to definitions and other clauses to reflect the 
inclusion of this new clause as required by the ASX Listing Rules.” 
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Dated: 21st October 2019  

By order of the Board 

 

Neil Marston 
Managing Director  

 
 
 
 
 
 
 
 
 
 
 
Voting by proxy 

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

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

• each Shareholder has a right to appoint a proxy; 

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

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

Shareholders and their proxies should be aware that: 

• if proxy holders vote, they must cast all directed proxies as directed; and 

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

Voting in person 

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact 
the Company Secretary on +61 8 8 9321 0001. 
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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. 

1. FINANCIAL STATEMENTS AND REPORTS  

In accordance with the Constitution, the business of the Meeting will include 
receipt and consideration of the annual financial report of the Company for the 
financial year ended 30 June 2019 together with the declaration of the Directors, 
the Directors’ report, the Remuneration Report and the auditor’s report. 

The Company will not provide a hard copy of the Company’s annual financial 
report to Shareholders unless specifically requested to do so.  The Company’s 
annual financial report is available on its website at www.bryah.com.au.  

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

2.1 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 financial report of the 
company for a financial year. 

The chair of the meeting must allow a reasonable opportunity for its shareholders 
to ask questions about or make comments on the remuneration report at the 
annual general meeting. 

2.2 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 of the company who were in office when the directors' report 
(as included in the company’s annual 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 of the company is approved will be the directors of the company. 
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2.3 Previous voting results 

At the Company’s previous annual general meeting the votes cast against the 
remuneration report considered at that annual general meeting were less than 
25%.  Accordingly, the Spill Resolution is not relevant for this Annual General 
Meeting. 

3. RESOLUTION 2 – ELECTION OF DIRECTOR – IAN GEORGE STUART 

3.1 General 

The Constitution allows the Directors to appoint at any time a person to be a 
Director either to fill a casual vacancy or as an addition to the existing Directors, 
but only where the total number of Directors does not at any time exceed the 
maximum number specified by the Constitution. 

Pursuant to the Constitution and ASX Listing Rule 14.4, any Director so appointed 
holds office only until the next annual general meeting and is then eligible for 
election by Shareholders but shall not be taken into account in determining the 
Directors who are to retire by rotation (if any) at that meeting. 

Ian George Stuart, having been appointed by other Directors on 12 February 
2019 in accordance with the Constitution, will retire in accordance with the 
Constitution and ASX Listing Rule 14.4 and being eligible, seeks election from 
Shareholders. 

3.2 Qualifications and other material directorships 

Mr Ian Stuart is a geologist by profession with experience in both the finance 
industry and mining. Mr Stuart was managing director of Laconia Resources 
Limited from 2009 to 2014 and prior to that he worked at Macquarie Group 
Limited, providing him with extensive experience in capital markets, public 
company governance and management across Australia and internationally. 

Mr Stuart has also worked as a senior geologist throughout Australia and Africa, 
exploring for gold and base metals, with particularly relevant experience in 
exploring Volcanic-Hosted Massive Sulphide deposits, including feasibility studies 
and project development.  

3.3 Independence 

Mr Stuart has no interests, position, association or relationship that might 
influence, or reasonably be perceived to influence, in a material respect his 
capacity to bring an independent judgement to bear on issues before the 
Board and to act in the best interest of the Company and its security holders 
generally.  

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

3.4 Board recommendation 

The other members of the Board support the election of Mr Stuart and 
recommends that Shareholders vote in favour of Resolution 2. 
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4. RESOLUTION 3 – RE-ELECTION OF DIRECTOR – LESLIE JAMES INGRAHAM 

4.1 General 

ASX Listing Rule 14.5 provides that an entity which has directors must hold an 
election of directors at each annual general meeting. 

The Constitution sets out the requirements for determining which Directors are to 
retire by rotation at an annual general meeting. 

Leslie James Ingraham, who has served as a Director since 15 November 2017 
and was last re-elected on 29 November 2018, retires by rotation and seeks re-
election.   

4.2 Qualifications and other material directorships 

Mr Ingraham has been in private business for over 25 years and is an 
experienced mineral prospector and professional investor. He has successfully 
worked as a consultant for both private companies and companies listed on the 
ASX. Core competencies include capital raising and shareholder liaison.  

Mr Ingraham is also a director of ASX listed company Australian Vanadium 
Limited. 

4.3 Independence 

Mr Ingraham has interests, position, association or relationship that might 
influence, or reasonably be perceived to influence, in a material respect his 
capacity to bring an independent judgement to bear on issues before the 
Board and to act in the best interest of the Company and its security holders 
generally.  

If elected the Board considers Mr Ingraham will not be an independent director. 

4.4 Board recommendation 

The other members of the Board support the election of Mr Ingraham and 
recommends that Shareholders vote in favour of Resolution 3. 

5. RESOLUTION 4 – ADOPTION OF PERFORMANCE RIGHTS AND OPTIONS PLAN 

Resolution 4 seeks Shareholder approval for the adoption of the employee 
incentive scheme titled Performance Rights and Options Plan (Plan) in 
accordance with ASX Listing Rule 7.2 (Exception 9(b)).   

ASX Listing Rule 7.1 provides that a company must not, subject to specified 
exceptions, issue or agree to issue more equity securities during any 12 month 
period than that amount which represents 15% of the number of fully paid 
ordinary securities on issue at the commencement of that 12 month period.  ASX 
Listing Rule 7.2 (Exception 9(b)) sets out an exception to ASX Listing Rule 7.1 
which provides that issues under an employee incentive scheme are exempt for 
a period of 3 years from the date on which shareholders approve the issue of 
securities under the scheme as an exception to ASX Listing Rule 7.1. 

If Resolution 4 is passed, the Company will be able to issue Performance Rights 
and Options under the Plan to eligible participants over a period of 3 years 
without impacting on the Company’s ability to issue up to 15% of its total 
ordinary securities without Shareholder approval in any 12 month period. 
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The following securities have previously been issued under the Plan:  

(a) 750,000 performance rights, expiring on 30 June 2021, issued on 16 April 
2019 to an employee of the Company;  

The objective of the Plan is to attract, motivate and retain key employees and it 
is considered by the Company that the adoption of the Plan and the future issue 
of Performance Rights or Options under the Plan will provide selected employees 
with the opportunity to participate in the future growth of the Company. 

Any future issues of Performance Rights or Options under the Plan 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 will require additional 
Shareholder approval under ASX Listing Rule 10.14 at the relevant time.  

A summary of the key terms and conditions of the Plan is set out in Schedule 1.  
In addition, a copy of the Plan is available for review by Shareholders at the 
registered office of the Company until the date of the Meeting.  A copy of the 
Plan can also be sent to Shareholders upon request to the Company Secretary 
(Neil Marston). Shareholders are invited to contact the Company if they have 
any queries or concerns. 

6. RESOLUTION 5 – ISSUE OF SHARES TO AUSTRALIAN VANADIUM LIMITED  

6.1 General 

Resolution 5 seeks Shareholder approval for the issue of up to 2,500,000 Shares at 
an issue price of $0.06 per Share to raise up to $150,000 (Placement). 

ASX Listing Rule 7.1 provides that a company must not, subject to specified 
exceptions, issue or agree to issue more equity securities during any 12 month 
period than that amount which represents 15% of the number of fully paid 
ordinary securities on issue at the commencement of that 12 month period. 

The effect of Resolution 5 will be to allow the Company to issue the Shares 
pursuant to the Placement during the period of 3 months after the Meeting (or a 
longer period, if allowed by ASX), without using the Company’s 15% annual 
placement capacity.   

6.2 Technical information required by ASX Listing Rule 7.1 

Pursuant to and in accordance with ASX Listing Rule 7.3, the following 
information is provided in relation to the Placement: 

(a) the maximum number of Shares to be issued is 2,500,000; 

(b) the Shares will be issued no later than 3 months 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) and it is intended that issue of 
the Shares will occur on the same date; 

(c) the issue price will be $0.06 per Share;  

(d) the Shares will be issued to Australian Vanadium Limited, which is not a 
related party of the Company; 

(e) 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; and 



 

2282187_4_Notice of Annual General Meeting - BYH (ASX) FINAL.docx  

(f) the funds raised will be used for working capital purposes.  

7. RESOLUTION 6 – APPROVAL OF 10% PLACEMENT CAPACITY 

7.1 General 

ASX Listing Rule 7.1A provides that an Eligible Entity (as defined below) may seek 
shareholder approval by special resolution passed at an annual general 
meeting to have the capacity to issue up to that number of Equity Securities  
equal to 10% of its issued capital (10% Placement Capacity) without using that 
entity’s existing 15% annual placement capacity granted under ASX Listing Rule 
7.1.   

An Eligible Entity is one that, as at the date of the relevant annual general 
meeting: 

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

(b) has a maximum market capitalisation (excluding restricted securities 
and securities quoted on a deferred settlement basis) of $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 
$5,536,059 (based on the number of Shares on issue and the closing price of 
Shares on the ASX on 11 October 2019 and excluding any restricted securities 
that may be on issue). 

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 two classes of quoted 
Equity Securities on issue, being the Shares (ASX Code: BYH) and quoted Options 
(ASX Code: BYHO). 

If Shareholders approve Resolution 6, 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. 

Resolution 6 is a special resolution.  Accordingly, at least 75% of votes cast by 
Shareholders present and eligible to vote at the Meeting must be in favour of 
Resolution 6 for it to be passed. 

7.2 Technical information required by ASX Listing Rule 7.1A 

Pursuant to and in accordance with ASX Listing Rule 7.3A, the information below 
is provided in relation to this Resolution 6: 

(a) Minimum Price 

The minimum price at which the Equity Securities may be issued is 75% of 
the volume weighted average price of Equity Securities in that class, 
calculated over the 15 ASX trading days on which trades in that class 
were recorded immediately before: 
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(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 ASX trading days of 
the date in Section 7.2(a)(i), the date on which the Equity 
Securities are issued. 

(b) Date of Issue 

The Equity Securities may be issued under the 10% Placement Capacity 
commencing on the date of the Meeting and expiring on the first to 
occur of the following:  

(i) 12 months after the date of this Meeting; and 

(ii) the date of approval by Shareholders of any transaction under 
ASX Listing Rules 11.1.2 (a significant change to the nature or 
scale of the Company’s activities) or 11.2 (disposal of the 
Company’s main undertaking) (after which date, an approval 
under Listing Rule 7.1A ceases to be valid),  

(10% Placement Capacity Period). 

(c) Risk of voting dilution 

Any issue of Equity Securities under the 10% Placement Capacity will 
dilute the interests of Shareholders who do not receive any Shares under 
the issue. 

If Resolution 6 is approved by Shareholders and the Company issues the 
maximum number of Equity Securities available under the 10% 
Placement Capacity, the economic and voting dilution of existing 
Shares would be as shown in the table below.  

The table below shows the dilution of existing Shareholders calculated in 
accordance with the formula outlined in ASX Listing Rule 7.1A(2), on the 
basis of the market price of Shares and the number of Equity Securities 
on issue as at 11 October 2019. 

The table also shows the voting dilution impact where the number of 
Shares on issue (Variable A in the formula) changes and the economic 
dilution where there are changes in the issue price of Shares issued 
under the 10% Placement Capacity. 

  Dilution 

Number of Shares on Issue 
(Variable A in ASX Listing 

Rule 7.1A2) 

Shares 
issued – 

10% voting 
dilution 

Issue Price 

$0.029  $0.057  $0.086  

50% 
decrease Issue Price 50% 

increase 

Funds Raised 

Current 99,623,84,0 
Shares  

9,962,384 
Shares $283,928 $567,856 $851,784 

50% increase 149,435,760 
Shares  

14,943,576 
Shares  $425,892 $851,784 $1,277,676 

100% 
increase 

199,247,680 
Shares  

19,924,768 
Shares  $567,856 $1,135,712 $1,703,568 
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*The number of Shares on issue (Variable A in the formula) could increase as a result 
of the issue of Shares that do not require Shareholder approval (such as under a pro-
rata rights issue or scrip issued under a takeover offer) or that are issued with 
Shareholder approval under Listing Rule 7.1. 

The table above uses the following assumptions: 

1. There are currently 99,623,840 Shares on issue comprising: 

(a) 97,123,840 existing Shares as at the date of this Notice of Meeting; 
and 

(b) 2,500,000 Shares which will be issued if Resolution 5 is passed at this 
Meeting;  

2. The issue price set out above is the closing price of the Shares on the ASX on 
11 October 2019. 

3. The Company issues the maximum possible number of Equity Securities under 
the 10% Placement Capacity.  

4. The Company has not issued any Equity Securities in the 12 months prior to the 
Meeting that were not issued under an exception in ASX Listing Rule 7.2 or 
with approval under ASX Listing Rule 7.1. 

5. The issue of Equity Securities under the 10% Placement Capacity consists only 
of Shares.  It is assumed that no Options are exercised into Shares before the 
date of issue of the Equity Securities.   

6. The calculations above do not show the dilution that any one particular 
Shareholder will be subject to.  All Shareholders should consider the dilution 
caused to their own shareholding depending on their specific circumstances. 

7. This table does not set out any dilution pursuant to approvals under ASX Listing 
Rule 7.1 unless otherwise disclosed. 

8. 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%. 

9. 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. 

Shareholders should note that there is a risk that: 

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

(ii) 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. 
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(d) Purpose of Issue under 10% Placement Capacity 

The Company may issue Equity Securities under the 10% Placement 
Capacity for the following purposes: 

(i) non-cash consideration for the acquisition of the new assets 
and investments. 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 an acquisition of new 
assets or investments (including expense associated with such 
acquisition), continued exploration and feasibility study 
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. 

(e) Compliance with ASX Listing Rules 7.1A.4 and 3.10.5A 

When the Company issues Equity Securities pursuant to the 10% 
Placement Capacity, it must give to ASX: 

(i) a list of the recipients of the Equity Securities and the number of 
Equity Securities issued to each (not for release to the market), 
in accordance with Listing Rule 7.1A.4; and 

(ii) the information required by Listing Rule 3.10.5A for release to the 
market. 

(f) Allocation policy under the 10% Placement Capacity 

The recipients of the Equity Securities to be issued under the 10% 
Placement Capacity have not yet been determined.  However, the 
recipients of Equity Securities could consist of current Shareholders or 
new investors (or both), none of whom will be related parties of the 
Company.  

The Company will determine the recipients at the time of the issue under 
the 10% Placement Capacity, having regard to the following factors: 

(i) the purpose of the issue; 

(ii) alternative methods for raising funds available to the Company 
at that time, including, but not limited to, an entitlement issue or 
other offer where existing Shareholders may participate; 

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

(iv) the circumstances of the Company, including, but not limited 
to, the financial position and solvency of the Company;  

(v) prevailing market conditions; and 

(vi) advice from corporate, financial and broking advisers (if 
applicable). 
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Further, if the Company is successful in acquiring new resources, assets 
or investments, it is likely that the recipients under the 10% Placement 
Capacity will be vendors of the new resources, assets or investments. 

(g) Previous approval under ASX Listing Rule 7.1A 

The Company previously obtained approval from its Shareholders 
pursuant to ASX Listing Rule 7.1A at its annual general meeting held on 
28 November 2018 (Previous Approval). 

The Company has issued 4,500,000 Shares pursuant to the Previous 
Approval. 

During the 12 month period preceding the date of the Meeting, being 
on and from 27 November 2018, the Company otherwise issued a total 
of 40,773,720 Shares, 5,750,000 Options and 750,000 Performance Rights 
which, together with the Equity Securities issued under the Previous 
Approval, represents approximately 83.89% of the total diluted number 
of Equity Securities on issue in the Company on 27 November 2018, 
which was 56,350,120.  

Further details of the issues of Equity Securities by the Company during 
the 12-month period preceding the date of the Meeting are set out in 
Schedule 2. 

7.3 Voting Exclusion 

A voting exclusion statement is included in this Notice.  As at the date of this 
Notice, the Company has not invited any existing Shareholder to participate in 
an issue of Equity Securities under ASX Listing Rule 7.1A.  Therefore, no existing 
Shareholders will be excluded from voting on Resolution 6. 

8. RESOLUTION 7 – REPLACEMENT OF CONSTITUTION 

8.1 General 

A company may modify or repeal its constitution or a provision of its constitution 
by special resolution of Shareholders.  

Resolution 7 is a special resolution which will enable the Company to amend its 
existing Constitution (Amended Constitution) to ensure it reflects the proposed 
changes to ASX Listing Rule 15.12 which is due to be finalised and released in 
December 2019. Under this change, ASX will require certain more significant 
holders of restricted securities and their controllers (such as related parties, 
promoters, substantial holders, service providers and their associates) to execute 
a formal escrow agreement in the form Appendix 9A, as is currently the case.  
However, for less significant holdings (such as non-related parties and non-
promoters), ASX will instead permit the Company to issue restriction notices to 
holders of restricted securities in the form of a new Appendix 9C advising them 
of the restriction rather than requiring signed restriction agreements.  

A copy of the Amended Constitution can be sent to Shareholders upon request 
to the Company Secretary.  Shareholders are invited to contact the Company if 
they have any queries or concerns.  
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GLOSSARY 

$ means Australian dollars. 

10% Placement Capacity has the meaning given in Section 7.1. 

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

ASIC means the Australian Securities & Investments Commission. 

Associated Body Corporate means:  

(a) a related body corporate (as defined in the Corporations Act) of the Company; 

(b) a body corporate which has an entitlement to not less than 20% of the voting 
Shares of the Company; and 

(c) a body corporate in which the Company has an entitlement to not less than 20% 
of the voting shares. 

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. 

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

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

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

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

(e) a company the member controls; or 

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

Company means Bryah Resources Limited (ACN 616 795 245). 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 
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Eligible Entity means an entity that, at the date of the relevant general meeting: 

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

(b) has a maximum market capitalisation (excluding restricted securities and 
securities quoted on a deferred settlement basis) of $300,000,000. 

Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible 
security and any security that ASX decides to classify as an Equity Security.  

Explanatory Statement means the explanatory statement accompanying 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. 

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

Option means an option to acquire a Share. 

Optionholder means a holder of an Option.  

Performance Right means a right to acquire a Share, subject to satisfaction of any 
vesting conditions, and the corresponding obligation of the Company to provide the 
Share. 

Plan means the performance rights and option plan the subject of Resolution 4 as 
summarised in Schedule 1. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report set out in the Director’s report 
section of the Company’s annual financial report for the year ended 30 June 2019. 

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

Section means a section of the Explanatory Statement. 

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

Shareholder means a registered holder of a Share. 

Variable A means “A” as set out in the formula in ASX Listing Rule 7.1A(2). 

WST means Western Standard Time as observed in Perth, Western Australia.   
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SCHEDULE  1  –  TERMS AND CONDIT IONS OF  PERFORMANCE R IGHTS  
AND OPT ION PLAN  

A summary of the Company’s Performance Rights and Option Plan is as follows: 

(a) Eligibility 

Participants in the Plan may be: 

(i) a Director (whether executive or non-executive) of the Company and 
any associated body corporate of the Company (each a Group 
Company); 

(ii) a full or part time employee of any Group Company;  

(iii) a casual employee or contractor of a Group Company to the extent 
permitted by ASIC Class Order 14/1000 as amended or replaced (Class 
Order); or  

(iv) a prospective participant,  being a person to whom the offer is made 
but who can only accept the offer if an arrangement has been entered 
into that will result in the person becoming a participant under 
subparagraphs (i), (ii), or (iii) above, 

who is declared by the Board to be eligible to receive grants of Awards under 
the Plan (Eligible Participants). 

(b) Offer 

The Board may, from time to time, in its absolute discretion, make a written offer 
to any Eligible Participant (including an Eligible Participant who has previously 
received an offer) to apply for a Performance Right or an Options (Award or 
Awards as the context requires), upon the terms set out in the Plan and upon 
such additional terms and conditions as the Board determines (Offer). 

(c) Plan limit 

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 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. 

(d) Issue price 

Unless the Awards are quoted on the ASX, Awards issued under the Plan will be 
issued for no more than nominal cash consideration. 

(e) Vesting Conditions 

An Award may be made subject to vesting conditions as determined by the 
Board in its discretion and as specified in the offer for the Awards (Vesting 
Conditions).   
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(f) Vesting 

The Board may in its absolute discretion (except in respect of a change of 
control occurring where Vesting Conditions are deemed to be automatically 
waived) by written notice to a Participant (being an Eligible Participant to whom 
Awards have been granted under the Plan or their nominee where the Awards 
have been granted to the nominee of the Eligible Participant (Relevant Person)), 
resolve to waive any of the Vesting Conditions applying to Awards due to: 

(i) special circumstances arising in relation to a Relevant Person in respect 
of those Performance Rights, being: 

(A) a Relevant Person ceasing to be an Eligible Participant due to:  

(I) death or total or permanent disability of a Relevant 
Person; or 

(II) retirement or redundancy of a Relevant Person;  

(B) a Relevant Person suffering severe financial hardship;  

(C) any other circumstance stated to constitute “special 
circumstances” in the terms of the relevant Offer made to and 
accepted by the Participant; or 

(D) any other circumstances determined by the Board at any time 
(whether before or after the Offer) and notified to the Relevant 
Participant which circumstances may relate to the Participant, 
a class of Participant, including the Participant or particular 
circumstances or class of circumstances applying to the 
Participant; or 

(ii) a change of control occurring; or 

(iii) the Company passing a resolution for voluntary winding up, or an order 
is made for the compulsory winding up of the Company. 

(g) Lapse of an Award 

An Award will lapse upon the earlier to occur of: 

(i) an unauthorised dealing, or hedging of, the Award occurring; 

(ii) a Vesting Condition in relation to the Award is not satisfied by its due 
date, or becomes incapable of satisfaction, as determined by the 
Board in its absolute discretion, unless the Board exercises its discretion 
to waive the Vesting Condition and vest the Award; 

(iii) in respect of unvested Awards only, an Eligible Participant ceases to be 
an Eligible Participant, unless the Board exercises its discretion to vest the 
Award in the circumstances set out in paragraph (f) or the Board 
resolves, in its absolute discretion, to allow the unvested Awards to 
remain unvested after the Relevant Person ceases to be an Eligible 
Participant; 

(iv) in respect of vested Awards only, a relevant person ceases to be an 
Eligible Participant and the Award granted in respect of that person is 
not exercised within one (1) month (or such later date as the Board 
determines) of the date that person ceases to be an Eligible Participant;  
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(v) the Board deems that an Award lapses due to fraud, dishonesty or other 
improper behaviour of the Eligible Participant; 

(vi) the Company undergoes a change of control or a winding up resolution 
or order is made and the Board does not exercise its discretion to vest 
the Award; and 

(vii) the expiry date of the Award. 

(h) Shares 

Shares resulting from the exercise of the Awards shall, subject to any Sale 
Restrictions (refer paragraph (i)) from the date of issue, rank on equal terms with 
all other Shares on issue. 

(i) Sale Restrictions 

The Board may, in its discretion, determine at any time up until exercise of 
Awards, that a restriction period will apply to some or all of the Shares issued to 
an Eligible Participant (or their eligible nominee) on exercise of those Awards up 
to a maximum of five (5) years from the grant date of the Awards.  In addition, 
the Board may, in its sole discretion, having regard to the circumstances at the 
time, waive any such restriction period determined. 

(j) No Participation Rights 

There are no participating rights or entitlements inherent in the Awards and 
holders will not be entitled to participate in new issues of capital offered to 
Shareholders during the currency of the Awards. 

(k) Change in exercise price of number of underlying securities 

Unless specified in the offer of the Awards and subject to compliance with the 
ASX Listing Rules, an Award does not confer the right to a change in exercise 
price or in the number of underlying Shares over which the Award can be 
exercised. 

(l) Reorganisation 

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

(m) Trust 

The Board may, at any time, establish a trust for the sole purpose of acquiring 
and holding Shares in respect of which a Participant may exercise, or has 
exercised, vested Awards, including for the purpose of enforcing the disposal 
restrictions and appoint a trustee to act as trustee of the trust.  The trustee will 
hold the Shares as trustee for and on behalf of a Participant as beneficial owner 
upon the terms of the trust.  The Board may at any time amend all or any of the 
provisions of the Plan to effect the establishment of such a trust and the 
appointment of such a trustee.  
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SCHEDULE  3  –  TERMS AND CONDIT IONS OF  PERFORMANCE R IGHTS   

The terms and conditions of the Bryah Resources Limited (the Company”) Performance 
Rights are as follows: 

(a) Entitlement 

Each Performance Right entitles the holder to subscribe for one Share. 

(b) Vesting Conditions 

(i) Tranche A - Performance Rights will vest on the completion of 2 years 
continuous employment by the holder, being 12 February 2020, and 

(ii) Tranche B - Performance Rights will vest on the completion of 3 years 
continuous employment by the holder, being 12 February 2021. 

(c) Exercise Price 

Nil 

(d) Expiry Date 

Each Performance Right will expire at 5:00 pm (WST) on 30 June 2021 (Expiry 
Date). A Performance Right not exercised before the Expiry Date will 
automatically lapse on the Expiry Date. 

(e) Exercise Period 

The Performance Rights are exercisable at any time from the respective Vesting 
Dates until the Expiry Date (Exercise Period). 

(f) Notice of Exercise 

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

(g) Exercise Date 

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

(h) Timing of issue of Shares on exercise 

Within 10 Business Days after the later of the following: 

(i) the Exercise Date; and 

(ii) when excluded information in respect to the Company (as defined in 
section 708A(7) of the Corporations Act) (if any) ceases to be excluded 
information, 
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but in any case, no later than 20 Business Days after the Exercise Date, the 
Company will: 

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

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

(iii) apply for official quotation on ASX of Shares issued pursuant to the exercise 
of the Performance Rights. 

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

(i) Shares issued on exercise 

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

(j) Reconstruction of capital 

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

(k) Transferability 

The Performance Rights are only transferable under special circumstances as set 
out in the Company’s Performance Rights and Option Plan 
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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 Annual General Meeting of Bryah Resources Limited to be held at Level 1, 85 Havelock 
Street, West Perth,  Western Australia on Wednesday, 27 November 2019 at 10:00am (WST) and at any adjournment or postponement of that 
meeting.
Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chairman of the 
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy 
on Resolutions 1 and 4 (except where I/we have indicated a different voting intention in step 2) even though Resolutions 1 and 4 are 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 Resolutions 1 and 4 by marking the appropriate box in step 2.

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.
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Appoint a Proxy to Vote on Your Behalf

Proxy Form Please mark to indicate your directions

I/We being a member/s of Bryah Resources Limited hereby appoint

the Chairman
of the Meeting

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

Step 1

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

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

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

(Optional)

Signature of Securityholder(s)Step 3

For Against Abstain

1 Adoption of Remuneration Report

2 Election of Director - Ian George Stuart

3 Re-election of Director - Leslie James Ingraham

4 Adoption of Performance Rights and Options Plan

5 Issue of Shares to Australian Vanadium Limited

6 Approval of 10% Placement Capacity

7 Amendment to Constitution

Date
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