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Date of Meeting 

Friday, 20 November 2020 

Time of Meeting 

11.00am (Perth Time) 

Place of Meeting 

Liberty Conference Centre, Ground Floor, 197 St Georges Terrace, Perth WA 6000 and 
simultaneously online 

A Proxy Form is enclosed 

Please read this Notice and Explanatory Memorandum carefully. 

The Company will hold the Annual General Meeting in person and online. If you are unable to attend 
the Annual General Meeting please complete and return the enclosed Proxy Form in accordance with 
the specified directions.  
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Westgold Resources Ltd  
ABN 60 009 260 306 
NOTICE OF ANNUAL GENERAL MEETING 
Notice is given that the Annual General Meeting of Shareholders of Westgold Resources Ltd 
ABN 60 009 260 306 will be held at Liberty Conference Centre, Ground Floor, 197 St Georges 
Terrace, Perth WA 6000 on 20 November 2020 at 11.00am (Perth Time) and online for the 
purpose of transacting the following business referred to in this Notice of Annual General 
Meeting. 

The Company encourages you to vote at the hybrid Annual General Meeting by attending in person, 
online by proxy. If you are unsure as to how to vote, we recommend that you speak with your 
professional advisor.  

AGENDA 
Financial Reports 

To receive and consider the financial report of the Company for the year ended 30 June 2020, 
together with the Directors’ Report and the Auditor's Report as set out in the Annual Report. 

1 Resolution 1 – Non Binding Resolution to adopt Remuneration Report 

To consider and, if thought fit, pass the following resolution as a non-binding resolution: 

"That the Remuneration Report for the year ended 30 June 2020 as set out in the 2020 Annual 
Report be adopted." 

Note:  The vote on this Resolution is advisory only and does not bind the Directors or the Company.  
Shareholders are encouraged to read the Explanatory Memorandum for further details on the 
consequences of voting on this Resolution. 

Voting exclusion statement: The Company will disregard any votes cast on the Resolution by or on behalf of a member 
of the Key Management Personnel whose remuneration details are included in the Remuneration Report, or their Closely 
Related Parties.  However, the Company need not disregard a vote if: 
(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on the proposed 

Resolution or the proxy is the Chair of the Meeting and the appointment of the Chair as proxy does not specify the 
way the proxy is to vote on the resolution and expressly authorises the Chair to exercise the proxy even if the 
resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel; 
and 

(b) it is not cast on behalf of a member of the Key Management Personnel whose remuneration details are included in 
the Remuneration Report, or their Closely Related Parties.   

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 
(a) the appointment specifies the way the proxy is to vote on the Resolution ; or  
(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy even 

though the Resolution is connected directly or indirectly with the remuneration of a member of the Key Management 
Personnel.  Shareholders should note that the Chair intends to vote any undirected proxies in favour of the 
Resolution. 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by 
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them 
under the Corporations Act. 
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2 Resolution 2 – Election of Mr Wayne Bramwell as a Director 

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

"That, Mr Wayne Bramwell, who retires in accordance with article 36.2 of the Constitution and, 
being eligible for election, be elected as a Director." 

3 Resolution 3 – Re-election of Mr Peter Cook as a Director 

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

"That, Mr Peter Cook, who retires in accordance with article 38.1 of the Constitution and, being 
eligible for re-election, be re-elected as a Director." 

4 Resolution 4 – Re-election of Ms Fiona Van Maanen as a Director 

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

"That, Ms Fiona Van Maanen, who retires in accordance with article 38.1 of the Constitution 
and, being eligible for re-election, be re-elected as a Director." 

5 Resolution 5 – Re-election of Mr Peter Schwann as a Director 

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

"That, Mr Peter Schwann, who retires in accordance with article 38.1 of the Constitution and, 
being eligible for re-election, be re-elected as a Director." 

6 Resolution 6 – Ratification of issue of Shares to institutional investors under Listing Rule 
7.1  

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

“That, for the purpose of Listing Rule 7.4 and for all other purposes, Shareholders ratify the 
issue of 20,000,000 Shares (at an issue price of $2.25 each) on 25 May 2020 to institutional 
investors on the terms and conditions set out in the Explanatory Memorandum.” 

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of: 
(a) a person who participated in the issue or is a counterparty to the agreement being approved; or 
(b) an Associate of those persons. 
However, this does not apply to a vote cast in favour of the Resolution by: 
(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the 

directions given to the proxy or attorney to vote on the Resolution in that way; or 
(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 

with a direction given to the Chair to vote on the Resolution as the Chair decides; or 
(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary 

provided the following conditions are met: 
(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from 

voting, and is not an Associate of a person excluded from voting, on the Resolution; and 
(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to 

vote in that way. 
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7 Resolution 7 – Employee Share Option Plan 

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

"That, pursuant to and in accordance with Listing Rule 7.2, Exception 13(b) and for all other 
purposes, Shareholders approve any issue of securities under the Employee Share Option Plan 
for employees and Directors, a summary of the rules of which are set out in the Explanatory 
Memorandum, as an exception to Listing Rules 7.1 and 7.1A." 

Voting exclusion statement:  

The Company will disregard any votes cast in favour of the Resolution by or on behalf of: 

(a) a person who is eligible to participate in the employee incentive scheme; or 

(b) an Associate of those persons. 

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

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

(b) the Chair of the Meeting as a proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair decides;  

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from 
voting, and is not excluded from voting, and is not an Associate of a person excluded from voting, on 
the Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

(a) the appointment specifies the way the proxy is to vote on the Resolution; or  

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy 
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel.  Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution.  

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by 
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them 
under the Corporations Act. 

 
8 Resolution 8 – Grant of Incentive Options to Mr Peter Cook   

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

“That, for the purposes of Listing Rule 10.14 and for all other purposes, the Directors are 
authorised to issue up to 153,810 Incentive Options for no consideration, with each Incentive 
Option having an exercise price of $0 and an expiry date of 30 June 2022, to Mr Peter Cook or 
his nominee, on the terms and conditions set out in the Explanatory Memorandum (including 
Annexure A to the Explanatory Memorandum).” 

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of: 

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee 
incentive scheme in question; or 

(b) an Associate of that person.   

However, this does not apply to a vote cast in favour of the Resolution by: 
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(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the 
directions given to the proxy or attorney to vote on the Resolution in that way; or 

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with a direction given to the Chair to vote on the Resolution as the Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, 
and is not an Associate of a person excluded from voting, on the Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

(a) the appointment specifies the way the proxy is to vote on the Resolution; or  

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy 
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel.  Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution.  [In exceptional circumstances, the Chair of the Meeting may change [his/her] voting 
intention on the Resolution, in which case an ASX announcement will be made.] 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by 
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them 
under the Corporations Act. 

 
9 Resolution 9 – Grant of Performance Rights to Mr Peter Cook   

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

“That, for the purposes of Listing Rule 10.14 and for all other purposes, the Directors are 
authorised to issue up to 233,506 Performance Rights for no consideration, with each 
Performance Right having an exercise price of $0 and an expiry date of 30 June 2023, to Mr 
Peter Cook or his nominee, on the terms and conditions set out in the Explanatory 
Memorandum (including Annexure A to the Explanatory Memorandum).” 

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of: 

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee 
incentive scheme in question; or 

(b) an Associate of that person.   

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

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

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with a direction given to the Chair to vote on the Resolution as the Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, 
and is not an Associate of a person excluded from voting, on the Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

(a) the appointment specifies the way the proxy is to vote on the Resolution; or  

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy 
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel.  Shareholders should note that the Chair intends to vote any undirected 
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proxies in favour of the Resolution.  [In exceptional circumstances, the Chair of the Meeting may change [his/her] 
voting intention on the Resolution, in which case an ASX announcement will be made.] 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by 
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them 
under the Corporations Act. 

 

OTHER BUSINESS 

To deal with any other business which may be brought forward in accordance with the 
Constitution and the Corporations Act. 

Details of the definitions and abbreviations used in this Notice are set out in the Glossary to the 
Explanatory Memorandum. 

 
By order of the Board 

 
Lisa Smith 
 
Company Secretary 

Dated: 19 October 2020



 
 

How to vote 

Shareholders can vote by either: 

• attending the Meeting and voting in person or by attorney or, in the case of corporate Shareholders, by appointing a 
corporate representative to attend and vote; or 

• appointing a proxy to attend and vote on their behalf using the Proxy Form accompanying this Notice of Meeting and 
by submitting their proxy appointment and voting instructions in person, by post, electronically via the internet or by 
facsimile. 

The Directors have decided to convene the Annual General Meeting using a hybrid meeting platform. The Meeting will be live 
streamed and can be viewed by browsing to https://webcast.boardroom.media/westgold-resources-limited/20201120/NaN 

This means that if you are entitled to vote at the Annual General Meeting, you may vote in one of three ways:  

• voting online during the Annual General Meeting as tabled below; or 

• voting and attending in person; or 

• voting by proxy (see below on how to vote by proxy). 

Voting Online 

To vote at the meeting online,  

Shareholders, or their attorneys, who wish to participate online may do so:  

• from their computer, by entering the URL in their browser: https://web.lumiagm.com; or  

• from their mobile device by either entering the URL in their browser. 

If you choose to participate in the Meeting online, registration will be open at 10.00am WST.  

You can log in to the Meeting by entering: 

• the Meeting ID, which is 396-175-710;  

• your username, which is your SRN/HIN;  

• your password, which is the postcode registered to your holding if you are an Australian securityholder. Overseas 
securityholders and proxy holders should refer to the Lumi Online Meeting Guide for their password details. 

Voting online will enable shareholders to cast votes in the real time poll, at the appropriate time. Please note that if you login in 
to Lumi to vote, any proxy vote previously lodged will be withdrawn only at the moment you vote. Consequently, for your vote to 
count you will need to use the voting button in the Lumi software at the time the Chair calls a poll. Further details are set out in 
the Lumi Online Meeting Guide annexed to this Notice of General Meeting as Annexure B. 

Please note that if you intend to attend the meeting and/or vote at the meeting virtually, you will need your shareholder number 
(which can be found on your proxy form) for verification purposes. 

Voting in person (or by attorney) 

Shareholders, or their attorneys, who plan to attend the Meeting are asked to arrive at the venue 15 minutes prior to the time 
designated for the Meeting, if possible, so that their holding may be checked against the Company's share register and their 
attendance recorded.  To be effective a certified copy of the Power of Attorney, or the original Power of Attorney, must be 
received by the Company in the same manner, and by the same time as outlined for proxy forms below. 

Voting by a Corporation 

A Shareholder that is a corporation may appoint an individual to act as its representative and vote in person at the Meeting.  The 
appointment must comply with the requirements of section 250D of the Corporations Act.  If a representative of a Shareholder 
corporation is to attend the Meeting in person, a “Corporate Representative Certificate” should be completed and produced prior 
to the meeting.  

https://protect-au.mimecast.com/s/OEtpCVARqJUlGJncGVKq6?domain=webcast.boardroom.media
https://web.lumiagm.com/
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Voting by proxy 

• A Shareholder entitled to attend and vote is entitled to appoint not more than two proxies.  Each proxy will have the right to 
vote on a poll and also to speak at the Meeting. 

• The appointment of the proxy may specify the proportion or the number of votes that the proxy may exercise.  Where more 
than one proxy is appointed and the appointment does not specify the proportion or number of the Shareholder's votes 
each proxy may exercise, the votes will be divided equally among the proxies (i.e. where there are two proxies, each proxy 
may exercise half of the votes). 

• A proxy need not be a Shareholder. 

• The proxy can be either an individual or a body corporate. 

• If a proxy is not directed how to vote on an item of business, the proxy may generally vote, or abstain from voting, as they 
think fit.  However, where a Restricted Voter is appointed as a proxy, the proxy may only vote on Resolutions 1,9 and 10 in 
accordance with a direction on how the proxy is to vote or, if the proxy is the Chair of the Meeting and the appointment 
expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel.   

• Should any resolution, other than those specified in this Notice, be proposed at the Meeting, a proxy may vote on that 
resolution as they think fit.  

• If a proxy is instructed to abstain from voting on an item of business, they are directed not to vote on the Shareholder's 
behalf on the poll and the Shares that are the subject of the proxy appointment will not be counted in calculating the 
required majority. 

• Shareholders who return their Proxy Forms with a direction how to vote, but who do not nominate the identity of their proxy, 
will be taken to have appointed the Chair of the Meeting as their proxy to vote on their behalf.  If a Proxy Form is returned 
but the nominated proxy does not attend the Meeting, the Chair of the Meeting will act in place of the nominated proxy and 
vote in accordance with any instructions.  Proxy appointments in favour of the Chair of the Meeting, the secretary or any 
Director that do not contain a direction how to vote will be used, where possible, to support each of the Resolutions 
proposed in this Notice, provided they are entitled to cast votes as a proxy under the voting exclusion rules which apply to 
some of the proposed Resolutions.  These rules are explained in this Notice.  

• To be effective, proxies must be received by 11.00am  (AWST time) on 18 November 2020.  Proxies received after this 
time will be invalid. 

• Proxies may be lodged using any of the following methods: 

1. by returning a completed Proxy Form in person or by post using the pre-addressed envelope provided with this 
Notice to: 

Computershare Investor Services Pty Limited 

  GPO Box 242 

  Melbourne VIC 3001 

  Australia 

or 

2. by faxing a completed Proxy Form to 1800 783 447 (within Australia) or +61 3 9473 2555 (outside Australia); or 

 

3. by recording the proxy appointment and voting instructions via the internet at www.investorvote.com.au.  Only 
registered Shareholders may access this facility and will need their Holder Identification Number (HIN) or 
Securityholder Reference Number (SRN). 

• The Proxy Form must be signed by the Shareholder or the Shareholder's attorney.  Proxies given by corporations must be 
executed in accordance with the Corporations Act.  Where the appointment of a proxy is signed by the appointer's attorney, 
a certified copy of the Power of Attorney, or the power itself, must be received by the Company at the above address, or by 
facsimile, and by 11am (AWST time) on 18 November.  If facsimile transmission is used, the Power of Attorney must be 
certified.  

Shareholders who are entitled to vote 

In accordance with paragraphs 7.11.37 and 7.11.38 of the Corporations Regulations, the Board has determined that a person's 
entitlement to vote at the Annual General Meeting will be the entitlement of that person set out in the Register of Shareholders 
as at 4:00pm (AWST time) on 18 November 2020.  
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Westgold Resources Ltd  
ABN 60 009 260 306 

EXPLANATORY MEMORANDUM 
This Explanatory Memorandum is intended to provide Shareholders with sufficient information to 
assess the merits of the Resolutions contained in the accompanying Notice of Annual General 
Meeting of the Company. 

Certain abbreviations and other defined terms are used throughout this Explanatory Memorandum.  
Defined terms are generally identifiable by the use of an upper case first letter.  Details of the 
definitions and abbreviations are set out in the Glossary to the Explanatory Memorandum. 

Financial Reports 

The first item of the Notice deals with the presentation of the consolidated annual financial report of 
the Company for the financial year ended 30 June 2020, together with the Directors' declaration and 
report in relation to that financial year and the Auditor's Report on the financial report.  Shareholders 
should consider these documents and raise any matters of interest with the Directors when this item 
is being considered.   

No resolution is required to be moved in respect of this item.  

Shareholders will be given a reasonable opportunity at the Annual General Meeting to ask questions 
and make comments on the accounts and on the management of the Company. 

The Chair will also give Shareholders a reasonable opportunity to ask the Auditor or the Auditor’s 
representative questions relevant to: 

(a) the conduct of the audit; 

(b) the preparation and content of the independent audit report; 

(c) the accounting policies adopted by the Company in relation to the preparation of the financial 
statements; and 

(d) the independence of the Auditor by the Company in relation to the conduct of the audit. 

The Chair will also allow a reasonable opportunity for the Auditor or their representative to answer any 
written questions submitted to the Auditor under section 250PA of the Corporations Act. Shareholders 
may wish to email questions to the Investor Relations at investor.relations@westgold.com.au, 
questions must be received by 5pm (WST)19 November 2020. 

1 Resolution 1 – Non Binding Resolution to adopt Remuneration Report 

Section 250R(2) of the Corporations Act requires the Company to put to its Shareholders a resolution 
that the Remuneration Report as disclosed in the Company's 2020 Annual Report be adopted.  The 
Remuneration Report is set out in the Company’s 2020 Annual Report and is also available on the 
Company’s website (www.westgold.com.au). 

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

However, if at least 25% of the votes cast are against adoption of the Remuneration Report at two 
consecutive annual general meetings, the Company will be required to put a resolution to the second 
Annual General Meeting (Spill Resolution), to approve calling a general meeting (Spill Meeting).  If 
more than 50% of Shareholders vote in favour of the Spill Resolution, the Company must then 
convene a Spill Meeting within 90 days of the second Annual General Meeting.  All of the Directors 

mailto:investor.relations@westgold.com.au
http://www.westgold.com.au/


 10 

who were in office when the applicable Directors’ Report was approved, other than the Managing 
Director, will need to stand for re-election at the Spill Meeting if they wish to continue as Directors.  

The remuneration report for the financial year ended 30 June 2019 did not receive a vote of more 
than 25% against its adoption at the Company’s last general meeting held on 25 November 2019.  
Accordingly, if at least 25% of the votes cast on this Resolution are against adoption of the 
Remuneration Report it will not result in the Company putting a Spill Resolution to Shareholders.     

The Remuneration Report explains the Board policies in relation to the nature and level of 
remuneration paid to Directors, sets out remuneration details for each Director and any service 
agreements and sets out the details of any equity based compensation. 

The Chair will give Shareholders a reasonable opportunity to ask questions about, or make comments 
on, the Remuneration Report.   

Voting 

Note that a voting exclusion applies to this Resolution in the terms set out in the Notice.  

Shareholders are urged to carefully read the Proxy Form and provide a direction to the proxy on how 
to vote on this Resolution. 

2 Resolution 2 – Election of Mr Wayne Bramwell as a Director 

In accordance with ASX Listing Rule 14.4 and article 36.2 of the Company’s Constitution, the Directors may 
appoint any person to be a Director, either as an addition to the existing Directors or to fill a casual vacancy. 
However, any such appointment concludes at the next annual general meeting following the appointment.  
The Director is then eligible for election but shall not be taken into account in determining the Directors who 
are to retire by rotation (if any) at that meeting. 
Mr Wayne Bramwell retires from office in accordance with this requirement and offers himself for election. 
 
Mr Bramwell is an experienced mining executive with a vast resume of operational and corporate 
experience in different commodities spanning nearly 3 decades.  He holds a Bachelor of Science 
Degree in Extractive Metallurgy, a Graduate Diploma in Business Studies and has a Master of 
Science Degree in Mineral Economics. Mr Bramwell serves on the Company’s Audit, Risk & 
Compliance Committee and Remuneration & Nomination Committee. 

Mr Bramwell was appointed to the Board on 3 February 2020. The Board considers that Mr Bramwell, 
if re-elected, will continue to be classified as an independent director. 

Based on Mr Bramwell’s relevant experience and qualifications the members of the Board, in the 
absence of Mr Bramwell, support the re-election of Mr Bramwell as a director of the Company. 

3 Resolutions 3, 4 and 5 – Re-election of Directors 

3.1 BACKGROUND 
In accordance with ASX Listing Rule 14.4 and Rule 38.1(c) of the Company’s Constitution, at every 
Annual General Meeting, one third of the Directors (other than the Managing Director or any alternate 
Director or any newly appointed Directors retiring under clause 36.2 of the Company’s Constitution) for 
the time being, or if their number is not a multiple of three, then such number as is as close to one third 
as possible and is appropriate to ensure that no Director holds office for more than three years, must 
retire from office and are eligible for re-election.  The Directors to retire are to be those who have been 
longest in office since their appointment or last re-appointment or, if the Directors have been in office 
for an equal length of time and unless mutually agreed, by lot.   
 

3.2 Re-election of Mr Peter Cook as a Director  
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Mr Peter Cook retires from office in accordance with this requirement and submits himself for re-
election. 
Mr Cook is a Geologist (BSc (Applied Geology)) and a Mineral Economist (MSc (Min. Econ)), 
MAusIMM with over 30 years of experience in the field of exploration, project, operational and 
corporate management of mining companies.  

Currently, Mr Cook is also a director of Castile Resources Limited.  

Mr Cook was appointed to the Board on 19 March 2007. 

3.3 Director’s Recommendation 

Based on Mr Cook’s relevant experience and qualifications the members of the Board, in the absence 
of Mr Cook, support the re-election of Mr Cook as a director of the Company. 

Any undirected proxies held by the Chairman will be voted in favour of Resolution 3. 

3.4 Re-election of Ms Fiona Van Maanen as a Director 

Ms Fiona Van Maanen retires from office in accordance with this requirement and submits herself for 
re-election. 

Ms Van Maanen is a CPA, holds a Bachelor of Business (Accounting) degree and a Graduate Diploma 
in Company Secretarial Practice. Ms Van Maanen has significant experience in accounting and financial 
management in the mining and resources industry. Ms Van Maanen has been the long-term CFO and 
Company Secretary of Metals X Limited and remained in that position after the demerger of Westgold. 
Her relevant knowledge and experience with the Westgold asset portfolio make a valuable member of 
the Board. Ms Van Maanen serves on the Company’s Audit, Risk & Compliance Committee and 
Remuneration & Nomination Committee. 
Currently, Ms Van Maanen is also a director of Pantoro Limited. 

Ms Van Maanen was appointed to the Board on 6 October 2016. The Board considers that Ms Van 
Maanen, if re-elected, will continue to be classified as an independent director. 

3.5 Director’s Recommendation 

Based on Ms Van Maanen’s relevant experience and qualifications the members of the Board, in the 
absence of Ms Van Maanen, support the re-election of Ms Van Maanen as a director of the Company. 

Any undirected proxies held by the Chairman will be voted in favour of Resolution 4. 

3.6 Re-election of Mr Peter Schwann as a Director 

Mr Peter Schwann retires from office in accordance with this requirement and submits himself for re-
election. 

Mr Schwann (Assoc. in Applied Geology, FAusIMM (28 years), FAIG and MSEG) is a highly 
experienced internationally recognised geologist and mining executive. Mr Schwann has broad 
experience across multiple commodities with extensive geological capability as well as significant 
operational management. Mr Schwann serves on the Company’s Audit, Risk & Compliance 
Committee and Remuneration & Nomination Committee.  

Currently, Mr Schwann is also a director of Aruma Limited. 

Mr Schwann was appointed to the Board on 2 February 2017. The Board considers that Mr Schwann, 
if re-elected, will continue to be classified as an independent director. 

3.7 Director’s Recommendation 
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Based on Mr Schwann’s relevant experience and qualifications the members of the Board, in the 
absence of Mr Schwann, support the re-election of Mr Schwann as a director of the Company. 

Any undirected proxies held by the Chairman will be voted in favour of Resolution 5. 

4 Resolution 6 – Ratification of issue of Shares to institutional investors under Listing 
Rule 7.1  

On 25 May 2020, the Company issued 20,000,000 Shares at an issue price of $2.25 per Share to 
raise $45,000,000 (Placement). Funds raised enabled the acceleration of growth within the 
Company’s operations. These funds, along with the Company’s transition to cash flow generation, 
gave it ample cash to continue unlocking the value of its operations and growth within the region. It 
also provided additional funds to expand its internal mining services division to handle the increased 
work flow requirements for both internal and external opportunities.  

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

The Placement did not fit within any of these exceptions and, as it had not been approved by the 
Company’s Shareholders, it effectively used up part of the 15% limit in Listing Rule 7.1, reducing the 
Company’s capacity to issue further Equity Securities without Shareholder approval under Listing 
Rule 7.1 for the 12 month period following the date the Company issued Shares pursuant to the 
Placement. 

Listing Rule 7.4 allows the shareholders of a company to approve an issue of Equity Securities after it 
has been made or agreed to be made. If they do, the issue is taken to have been approved under 
Listing Rule 7.1 and so does not reduce the company’s capacity to issue further Equity Securities 
without shareholder approval under that rule. 

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into 
the future without having to obtain Shareholder approval for such issues under Listing Rule 7.1 and 
therefore seeks Shareholder approval to ratify the issue of Shares pursuant to the Placement under 
and for the purposes of Listing Rule 7.4. 

If this Resolution is passed, the Shares pursuant to the Placement will be excluded in calculating the 
Company’s 15% limit in Listing Rule 7.1, effectively increasing the number of Equity Securities the 
Company can issue without Shareholder approval over the 12 month period following the date the 
Company issued Shares pursuant to the Placement. 

If this Resolution is not passed, the Shares pursuant to the Placement will be included in calculating 
the Company’s 15% limit in Listing Rule 7.1, effectively decreasing the number of Equity Securities 
the Company can issue without Shareholder approval over the 12 month period following the date the 
Company issued Shares pursuant to the Placement.  

The following information in relation to the Shares the subject of the Placement is provided to 
Shareholders for the purposes of Listing Rule 7.5: 

(a) the Shares were issued to various institutional investors who are unrelated parties of the 
Company.  Evolution Capital Advisers Pty Ltd and Canaccord Genuity (Australia) Limited acted 
as co-managers to the Placement and identified places in conjunction with the Company; 

(b) 20,000,000 Shares were issued; 

(c) the Shares issued were fully paid ordinary Shares in the capital of the Company and rank 
equally in all respects with the existing fully paid ordinary Shares on issue; 

(d) the Shares were issued on 25 May 2020;  

(e) the Shares were issued at an issue price of $2.25 each; 
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(f) the Shares were issued as part of the Placement to enable the acceleration of growth within the 
Company’s operations. These funds, along with the Company’s transition to cash flow 
generation, gives it ample cash to continue unlocking the value of its operations and growth 
within the region. It will also provide additional funds to expand its internal mining services 
division to handle the increased work flow requirements for both internal and external 
opportunities; and  

(g) a voting exclusion applies in respect of this Resolution as set out in the Notice of Meeting. 

5 Resolution 7 – Employee Share and Option Plan 

The Directors considered that it was desirable to establish a plan under which employees may be 
offered the opportunity to acquire Shares in the Company in order to increase the range of potential 
incentives available to them and to strengthen links between the Company and its employees and 
accordingly adopted the Employee Share and Option Plan (Plan).  

The Plan is designed to provide “at risk” long term incentives to the employees of the Company and to 
recognise their contribution to the Company's success.  Under the Company's current circumstances, 
the Directors consider that the incentives to employees are a cost effective and efficient incentive for 
the Company as opposed to alternative forms of incentives such as cash bonuses or increased 
remuneration.  To enable the Company to secure employees and Directors who can assist the 
Company in achieving its objectives, it is necessary to provide remuneration and incentives to such 
personnel.   

The Plan is designed to achieve this objective, by encouraging continued improvement in 
performance over time and by encouraging personnel to acquire and retain significant shareholdings 
in the Company. 

Shareholder approval is required if any issue of Incentive Options or Performance Rights pursuant to 
the Plan is to fall within the exception to the calculation of the 15% limit imposed by Listing Rule 7.1 
on the number of securities which may be issued without Shareholder approval.  Accordingly, 
Shareholder approval is sought for the purposes of Listing Rule 7.2 Exception 13(b) which provides 
that Listing Rule 7.1 does not apply to an issue of securities under an employee incentive scheme 
that has been approved by the holders of ordinary securities within three years of the date of issue. 

Prior Shareholder approval will be required before any Director or related party of the Company can 
participate in the Plan. 

Under the Plan, the Board may offer to Eligible Persons the opportunity to subscribe for such number 
of Incentive Options or Performance Rights in the Company as the Board may decide and on the 
terms set out in the rules of the Plan, a summary of which is contained in Annexure A of this 
Explanatory Memorandum.  Incentive Options or Performance Rights granted under the Plan will be 
offered to participants in the Plan on the basis of the Board’s view of the contribution of the Eligible 
Person to the Company. 

The maximum number of Incentive Options or Performance Rights proposed to be issued under the 
Plan following Shareholder approval shall not at any time exceed 21,011,514, being 5% of Westgold’s 
total issued shares. Once this number is reached the Company will need to seek fresh approval from 
Shareholders if the subsequent issue of Incentive Options or Performance Rights is to fall within 
Listing Rule 7.2 Exception 13. 

If the Resolution is passed, the Company will be able to issue Incentive Options or Performance 
Rights under the Plan up the maximum number set out in this Notice. In addition, those issues of 
Incentive Options or Performance Rights will be excluded from the calculation of the number of Equity 
Securities that the Company can issue without Shareholder approval under Listing Rule 7.1. 

If the Resolution is not passed, the Company will be able to proceed to issue Incentive Options or 
Performance Rights under the Plan, however the issue of those Incentive Options or Performance 
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Rights will not fall within the exception to the calculation of the 15% limit imposed by Listing Rule 7.1 
and therefore effectively decreasing the number of Equity Securities which may be issued without 
Shareholder approval.  

In accordance with the requirements of Listing Rule 7.2 Exception 13(b), the following information is 
provided to Shareholders: 

(a) a summary of the terms of the Plan is contained in Annexure A of this Explanatory 
Memorandum; 

(b) An Incentive Option Plan was previously approved by Shareholders on 22 November 2017.  A 
total of 19,158,734 Incentive Options have been issued pursuant to the Plan since it was last 
approved by Shareholders; 

(c) the maximum number of Incentive Options or Performance Rights proposed to be issued under 
the Plan following approval of this Resolution will not exceed 5% of Westgold’s total issued 
shares when aggregated with the number of securities issued; and, 

(d) a voting exclusion statement has been included in the Notice for the purposes of this 
Resolution. 

6 Resolution 8 – Grant of Incentive Options to Mr Peter Cook or his nominee 

The Company proposes to grant a total of 153,810 Incentive Options in relation to FY2020 (each with 
a zero exercise price and an expiry date of 30 June 2022) to Mr Peter Cook or his nominee. 

Related Party Transactions Generally 

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a 
related party of the public company unless either: 

(a) the giving of the financial benefits falls within one of the nominated exceptions to the provision; 
or 

(b) Shareholder approval is obtained prior to the giving of the financial benefit and the benefit is 
given within 15 months after obtaining such approval. 

For the purposes of Chapter 2E of the Corporations Act, Mr Cook is a related party of the Company. 

In relation to this Resolution, the Board (excluding Mr Cook) has formed the view that Shareholder 
approval under section 208 of the Corporations Act is not required for the proposed issue of Incentive 
Options as the issue forms part of the remuneration package for Mr Cook and is considered 
reasonable remuneration for the purposes of section 211 of the Corporations Act. 

Information Requirements – Listing Rules 10.14 and 10.15 

Listing Rule 10.14 provides that the Company must not permit any of the following persons to acquire 
equity securities under an employee incentive scheme: 

 a director of the Company (Listing Rule 10.14.1);  

 an Associate of a director of the Company (Listing Rule 10.14.12); or  

 a person whose relationship with the Company or a person referred to in Listing Rule 10.14.1 
or 10.14.2 is such that, in ASX’s opinion, the acquisition should be approved by its 
Shareholders (Listing Rule 10.14.3),  

unless it obtains the approval of its Shareholders.  
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The proposed grant of Incentive Options to Mr Cook falls within Listing Rule 10.14.1 and therefore 
requires the approval of Shareholders under Listing Rule 10.14. 

If this Resolution is passed, the Company will grant Incentive Options to Mr Cook or his nominee as 
noted above.   

If this Resolution is not passed, the Company will not grant Incentive Options to Mr Cook or his 
nominee the Company will not be able to proceed with the issue and will not grant Incentive Options 
to Mr Cook, or his nominee.  

The following further information is provided to Shareholders for the purposes of Listing Rule 10.15: 

(a) the Incentive Options will be granted to Mr Cook, or his nominee, as noted above; 

(b) Mr Cook is a Director of the Company under Listing Rule 10.14.1;  

(c) 153,810 Incentive Options will be granted to Mr Cook, or his nominee; 

(d) Mr Cook is a Director of the Company and the issue the subject of this Resolution is intended to 
remunerate or incentivise Mr Cook, whose current total remuneration package is: 

Nature of Remuneration Amount 
Salary 610,101 
Super 24,999 
Total Fixed Remuneration (TFR)  635,100 
Annual leave benefits 44,615 
Non-monetary benefits 10,861 
Long service leave 14,500 
Total 660,461 
Short Term Incentives (maximum percentage of TFR) 50% 
Long Term Incentives (maximum percentage of TFR) 40% 

 
(e) the number of securities previously issued to Mr Cook or his nominee under the Plan and the 

average acquisition price (if any) paid by Mr Cook for each security is set out below: 

Nature Number  
Unlisted Employee Options - Exercise Price: $2.31, Expiry date 24 
November 2020 1,400,000 Vested 
Unlisted Employee Options, Zero Exercise Price, Expiring 30 June 2020 139,872 Lapsed 
Unlisted Employee Options, Zero Exercise Price, Expiring 30 June 2021 139,872 Unvested 

(f) the terms and conditions of the Incentive Options are set out in Annexure A to this Explanatory 
Memorandum;  

Service Condition 

The Incentive Options vest over a period of three years, subject to meeting performance measures. 
Where a participant ceases employment prior to the vesting of their Incentive Options, the Incentive 
Options are forfeited. The service condition is met if employment with Westgold is continuous in an 
executive role for the period commencing on the grant date until the date the Incentive Options vest. 
The measurement period for FY2020 Incentive Options is 1 July 2019 to 30 June 2022. 

Performance Conditions 

There are two performance conditions with equal weighting: 

1. Relative Total Shareholder Return Performance Condition (50%) 

Total Shareholder Return (TSR) is the percentage growth in shareholder value, which takes into 
account factors such as changes in share price and dividends paid. The Relative TSR 
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performance condition measures Westgold’s ability to deliver superior shareholder returns 
relative to its peer companies by comparing the TSR performance of Westgold against the 
performance of the S&P/All Ordinaries Gold Index.  The vesting schedule for the Relative TSR 
measure is as follows: 

 

Relative TSR Performance % Contribution to the Number 
of Employee Options to Vest 

Below Index 0% 

Equal to the Index 50% 

Above Index and below 15% above the Index Pro-rata from 50% to 100% 

15% above the Index 100% 

2. Return on Capital Employed Performance Condition (50%) 

Return on Capital Employed (ROCE) measures the efficiency with which management uses 
capital in seeking to increase shareholder value. The vesting schedule for the ROCE measure is 
as follows: 

ROCE Performance % Contribution to the Number 
of Employee Options to Vest 

Less than or equal to the average annual weighted 
average cost of capital (WACC) 0% 

WACC (calculated as above) + 3% 50% 

WACC (calculated as above) + between 3% and 6% Pro-rata from 50% to 100% 

WACC (calculated as above) + 6% 100% 

(g) the Incentive Options have been selected to motivate Mr Cook to exceed expectations and 
grow the Company. In addition, the Incentive Options encourage Company loyalty and attract 
potential new employees. The Company notes that while, Mr Cook is set to transition away 
from an executive role in the future and as such is unlikely to fulfil the employment requirement 
relating to the vesting of these options, it is still important that a portion of the Executive 
Chairman’s remuneration remains at risk.   

As noted above, the Company’s advisors have valued the Incentive Options using the Monte 
Carlo Model method.  

Monte Carlo Model 

The Company's advisers have valued the Incentive Options with market based vesting 
conditions to be granted to Mr Cook, or his nominee using the Monte Carlo Model.  

The value of an Incentive Options calculated by the Monte Carlo Model is a function of a 
number of variables.  The valuation of the Incentive Options has been prepared using the 
following assumptions:  

Variable TSR ROCE 

Share price $2.15 $2.15 
Exercise price Zero Zero 
Risk Free Interest Rate 0.15% 0.15% 
Volatility 60% 60% 
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Variable TSR ROCE 

Expiry 30 June 2022 30 June 2022 
Fair Value $1.44 $2.15 

Based on the assumptions, it is considered that the average estimated value of the Incentive 
Options to be granted to Mr Cook, or his nominee is $1.26 per option, with a total estimated 
value of $193,416 for all 153,810 Incentive Options. 

Any change in the variables applied in the Monte Carlo calculation between the date of the 
valuation and the date the Incentive Options are granted would have an impact on their value. 

(h) the Incentive Options will be granted on a date which will be no later than 3 years after the date 
of this Meeting, unless otherwise extended by way of ASX granting a waiver to the Listing 
Rules; 

(i) no loan will be provided to the Executive Chairman in relation to this issue of Incentive Options; 

(j) the Incentive Options will be granted for no consideration;  

(k) a summary of the material terms of the Plan is set out in Annexure A; 

(l) details of any securities issued under the Plan will be published in the annual report of the 
entity relating to a period in which they were issued, along with a statement that approval for 
the issue was obtained under Listing Rule 10.14;  

(m) any additional persons covered by Listing Rule 10.14 who become entitled to participate in 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; and 

(n) a voting exclusion statement applies to this Resolution as set out in the Notice of Meeting. 

 

7 Resolution 9 – Grant of Performance Rights to Mr Peter Cook or his nominee 

The Company proposes to grant a total of 233,506 Performance Rights in relation to FY2021 to Mr 
Peter Cook or his nominee. 

Related Party Transactions Generally 

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a 
related party of the public company unless either: 

(a) the giving of the financial benefits falls within one of the nominated exceptions to the provision; 
or 

(b) Shareholder approval is obtained prior to the giving of the financial benefit and the benefit is 
given within 15 months after obtaining such approval. 

For the purposes of Chapter 2E of the Corporations Act, Mr Cook is a related party of the Company. 

In relation to this Resolution, the Board (excluding Mr Cook) has formed the view that Shareholder 
approval under section 208 of the Corporations Act is not required for the proposed issue of 
Performance Rights as the issue forms part of the remuneration package for Mr Cook and is 
considered reasonable remuneration for the purposes of section 211 of the Corporations Act. 
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Information Requirements – Listing Rules 10.14 and 10.15 

Listing Rule 10.14 provides that the Company must not permit any of the following persons to acquire 
equity securities under an employee incentive scheme: 

 a director of the Company (Listing Rule 10.14.1);  

 an Associate of a director of the Company (Listing Rule 10.14.12); or  

 a person whose relationship with the Company or a person referred to in Listing Rule 10.14.1 
or 10.14.2 is such that, in ASX’s opinion, the acquisition should be approved by its 
Shareholders (Listing Rule 10.14.3),  

unless it obtains the approval of its Shareholders.  

The proposed grant of Performance Rights to Mr Cook falls within Listing Rule 10.14.1 and therefore 
requires the approval of Shareholders under Listing Rule 10.14. 

If this Resolution is passed, the Company will grant Performance Rights to Mr Cook or his nominee as 
noted above.   

If this Resolution is not passed, the Company will not grant Performance Rights to Mr Cook or his 
nominee the Company will not be able to proceed with the issue and will not grant Plan Rights to Mr 
Cook, or his nominee.  

The following further information is provided to Shareholders for the purposes of Listing Rule10.14 
and 10.15: 

(a) the Performance Rights will be granted to Mr Cook, or his nominee, as noted above; 

(b) Mr Cook is a Director of the Company under Listing Rule 10.14.1;  

(c) 233,506 Performance Rights will be granted to Mr Cook, or his nominee; 

(d) no loan will be provided to the Executive Chairman in relation to this issue of Performance 
Rights; 

(e) Mr Cook is a Director of the Company and the issue the subject of this Resolution is intended to 
remunerate or incentivise Mr Cook, whose current total remuneration package is: 

Nature of Remuneration Amount 
Salary 610,101 
Super 24,999 
Total Fixed Remuneration (TFR)  635,100 
Annual leave benefits 44,615 
Non-monetary benefits 10,861 
Long service leave 14,500 
Total 660,461 
Short Term Incentives (maximum percentage of TFR) 50% 
Long Term Incentives (maximum percentage of TFR) 80% 

(f) the number of securities previously issued to Mr Cook or his nominee under the Plan and the 
average acquisition price (if any) paid by Mr Cook for each security is set out below:  

Nature Number  
Unlisted Employee Options - Exercise Price: $2.31, Expiry date 24 
November 2020 1,400,000 Vested 
Unlisted Employee Options, Zero Exercise Price, Expiring 30 June 2020 139,872 Lapsed 
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Unlisted Employee Options, Zero Exercise Price, Expiring 30 June 2021 139,872 Unvested 

(g) the terms and conditions of the Performance Rights are set out below: 

Service Condition 

The Performance Rights vest over a period of three years, subject to meeting performance measures. 
Where a participant ceases employment prior to the vesting of their Performance Rights, the 
Performance Rights are forfeited. The service condition is met if employment with Westgold is 
continuous in an executive role for the period commencing on the grant date until the date the 
Performance Rights vest. The measurement period for FY2021 Performance Rights is 1 July 2020 to 
30 June 2023. 

Performance Conditions 

• LTI 1:  Relative Total Shareholder Return (RTSR) (25%); 

• LTI 2: Absolute Total Shareholder Return (ATSR) (25%); 

• LTI 3: Absolute Earnings Per Share (EPS) (25%); and 

• LTI 4: Operational Growth (25%). 

Relative Total Shareholder Return Performance Condition 

The RTSR Performance Rights (25% of total Performance Rights) are measured against a defined peer 
group of companies over the service period, which the Board considers compete with the Company for 
the same investment capital, both in Australia and overseas, and which by the nature of their business 
are influenced by commodity prices and other external factors similar to those that impact on the TSR 
performance of the Company. 

The comparator group of companies for FY2021 Rights comprises: 

Dacian Gold Limited Evolution Mining Limited Gold Road Resources Limited 
Newcrest Mining Limited Northern Star Resources Ltd Oz Minerals Limited 
OceanaGold Corporation Perseus Mining Limited Ramelius Resources Limited 
Regis Resources Limited Red 5 Limited Resolute Mining Limited 
St Barbara Limited Saracen Mineral Holdings Limited  Silver Lake Resources Limited 
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The vesting schedule for the RTSR measure is as follows: 

Relative TSR Performance % Contribution to the Number of  
Employee Rights to Vest 

Below 50th percentile 0% 
At 50th percentile 50% 
Above 50th percentile and below 75th percentile Pro-rata from 50% to 100% 
75th percentile and above 100% 

 

Absolute Total Shareholder Return Performance Condition 

The ATSR Performance Rights (25% of total Performance Rights) will vest subject to the performance 
of the Company’s TSR over the service period. The ATSR will be measured by comparing the 30 day 
VWAP at grant dated (30 June 2020) to the 30 day VWAP at vesting date (30 June 2023). 

The vesting schedule for the ATSR measure is as follows: 

Absolute TSR Performance % Contribution to the Number of  
Employee Rights to Vest 

Below 15% 0% 
Between 15% and up to 25% Pro-rata from 50% to 75% 
Between 25% and up to 50% Pro-rata from 75% to 100% 
Greater than 50% 100% 

Absolute Earnings per Share Performance Condition 

The AEPS Performance Rights (25% of total Performance Rights) will vest subject to the annual growth 
rate of the Company’s EPS over the service period. The AEPS will be measured by comparing the EPS 
(excluding any non-recurring items) at the grant date (30 June 2020) to the EPS (excluding any non-
recurring items) at vesting date (30 June 2023). 

The vesting schedule for the AEPS measure is as follows: 

Absolute EPS Performance % Contribution to the Number of  
Employee Rights to Vest 

Below 15% 0% 
Between 15% and up to 25% Pro-rata from 50% to 75% 
Between 25% and up to 50% Pro-rata from 75% to 100% 
Greater than 50% 100% 

Operational Growth Performance Conditions 

The Operation Growth Performance Rights (25% of total Performance Rights) will be measured by a 
combination of Ore Reserve Growth (10%) and Production Growth (15%). 
Ore Reserves will be measured based on the Reserve Statement as reported at the end of the FY2020 
financial year under JORC guidelines. 
Production Growth will be measured as the cumulative annual growth rate over the service period. 
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The vesting schedule for the Ore Reserves measure is as follows: 

Ore Reserve Performance % Contribution to the Number of  
Employee Rights to Vest 

Negative growth 0% 
Depletion replaced 50% 
Between depletion replaced and 10% increase Pro-rata from 50% to 100% 
Depletion replaced plus 10% increase or greater 100% 

The vesting schedule for the Production Growth measure is as follows: 

Production Growth Performance % Contribution to the Number of  
Employee Rights to Vest 

Negative growth 0% 
5% per annum growth 50% 
Above 5% per annum growth and below 10% per 
annum growth 

Pro-rata from 50% to 100% 

10% per annum growth or greater 100% 

(h) the Performance Rights have been selected to motivate Mr Cook to exceed expectations and 
grow the Company. In addition, the Performance Rights encourage Company loyalty and 
attract potential new employees. The Company notes that while, Mr Cook is set to transition 
away from an executive role in the future and as such is unlikely to fulfil the employment 
requirement relating to the vesting of these rights, it is still important that a portion of the 
Executive Chairman’s remuneration remains at risk.   

As noted above, the Company’s advisors have valued the Performance Rights using the Monte 
Carlo Model method  

Monte Carlo Model 

The Company's advisers have valued the Performance Rights with market based vesting 
conditions to be granted to Mr Cook, or his nominee using the Monte Carlo Model. The value of 
Performance Rights calculated by the Monte Carlo Model is a function of a number of variables. 
The valuation of the Performance Rights has been prepared using the following assumptions:  

Variable RTSR ATSR AEPS Growth 

Share price $2.36 $2.36 $2.36 $2.36 
Exercise price Zero Zero Zero Zero 
Risk Free Interest Rate 0.165% 0.165% 0.165% 0.165% 
Volatility 53% 53% 53% 53% 
Expiry 30 June 2023 30 June 2023 30 June 2023 30 June 2023 
Fair Value $1.594 $1.401 $2.293 $2.293 

Based on the assumptions, it is considered that the estimated average value of the 
Performance Rights to be granted to Mr Cook, or his nominee is $1.895 per right, with a total 
estimated value of $442,552 for all 233,506 Performance Rights. 

Any change in the variables applied in the Monte Carlo calculation between the date of the 
valuation and the date the Incentive Options are granted would have an impact on their value. 
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The Performance Rights will be granted on a date which will be no later than 3 years after the 
date of this Meeting, unless otherwise extended by way of ASX granting a waiver to the Listing 
Rules; 

(i) the Performance Rights will be granted for no consideration;

(j) a summary of the material terms of the Plan is set out in Annexure A;

(k) details of any securities issued under the Plan will be published in the annual report of the
entity relating to a period in which they were issued, along with a statement that approval for
the issue was obtained under Listing Rule 10.14;

(l) any additional persons covered by Listing Rule 10.14 who become entitled to participate in 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; and

(m) a voting exclusion statement applies to this Resolution as set out in the Notice of Meeting.

Voting 

Shareholders are urged to carefully read the Proxy Form and provide a direction to the proxy on how 
to vote on the Resolutions. 
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GLOSSARY 
$ means Australian dollars. 
Accounting Standards has the meaning given to that term in the Corporations Act. 
Annual Report means the annual report of the Company for the year ended 30 June 2020. 
AEST means Australian eastern standard time.  
Associate has the meaning given to that term in the Listing Rules. 
ASX means ASX Limited ABN 98 008 624 691 and, where the context permits, the Australian 
Securities Exchange operated by ASX Limited. 
Auditor means the Company’s auditor from time to time (if any). 
Auditor’s Report means the report of the Auditor contained in the Annual Report for the year ended 
30 June 2020. 
AWST means western standard time as recognised in Perth, Western Australia. 
Board means the Directors.  
Chair or Chairman means the individual elected to chair any meeting of the Company from time to 
time. 
Closely Related Party has the meaning given to that term in the Corporations Act. 
Company means Westgold Resources Limited ABN 60 009 260 306. 
Constitution means the Company's constitution, as amended from time to time. 
Corporations Act means Corporations Act 2001 (Cth). 
Directors means the directors of the Company. 
Eligible Person has the meaning given in the Plan. 
Employee Option means an Option issued under the Plan. 
Equity Securities has the meaning given to that term in the Listing Rules. 
Explanatory Memorandum means the explanatory memorandum accompanying this Notice. 
Key Management Personnel has the meaning given to that term in the Accounting Standards. 
Incentive Option means an option to acquire a Share the terms of which are set out in Annexure A. 
Listing Rules means the ASX Listing Rules.  
Meeting means the Annual General Meeting convened by the Notice. 
Notice means this Notice of Annual General Meeting. 
Notice of Meeting means this Notice of Annual General Meeting. 
Option means an option to acquire a Share.  
Option holder means a holder of an Option. 
Plan has the meaning set out on page 25. 
Proxy Form means the proxy form accompanying the Notice provided by way of email where the 
Shareholder has elected to receive notices by email or the personalised proxy form accompanying the 
postcard circulated by way of post where the Shareholder has not elected to receive notices by email. 
Remuneration Report means the remuneration report set out in the Annual Report for the year ended 
30 June 2020.  
Resolution means a resolution contained in the Notice. 
Restricted Voter means Key Management Personnel and their Closely Related Parties as at the date 
of the Meeting. 
Shareholder means a member of the Company from time to time. 
Shares means fully paid ordinary shares in the capital of the Company. 
Spill Meeting has the meaning set out on page 9. 
Spill Resolution has the meaning set out on page 9. 
Trading Day means a day determined by ASX to be a trading day in accordance with the Listing 
Rules. 
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Summary of terms and conditions of Employee Share Option Plan
The key terms of the Plan are summarised below: 
(a) The Plan is to extend to eligible persons or eligible associate (as the case may be) of Westgold

or an associated body corporate of Westgold as the board of Westgold may in its discretion
determine.

(b) The total number of securities which may be offered by Westgold under the Plan shall not at
any time exceed 5% of Westgold’s total issued shares when aggregated with the number of
securities issued or that may be issued as a result of offers made at any time during the
previous 3 year period under:
(i) an employee incentive scheme covered by ASIC CO 14/1000; or

(ii) an ASIC exempt arrangement of a similar kind to an employee incentive scheme.

(c) The shares are to be issued subject to Performance Hurdles at a price determined by the
Westgold board.

(d) The options are to be issued for no consideration and may be issued subject to such
Performance Hurdle (if any) as determined by the Westgold board at its sole discretion.

(e) The exercise price of an option is to be determined by the Westgold board at its sole discretion.
(f) The option commencement date will be any such date or dates with respect to the options or

tranches of options (as the case may be) as may be determined by the Westgold board prior to
the issuance of the relevant options.

(g) The option period commences on the option commencement date and ends on the earlier of:
(i) The expiration of such period nominated by the Westgold board at its sole discretion at

the time of the grant of the option but being not less than two years;

(ii) if an eligible person’s employment or engagement with Westgold or an associated body
corporate ceases because of an Uncontrollable Event, the earlier of:

(A) the expiry of the option period; or

(B) six months (or such other period as the Westgold board shall, in its absolute
discretion, determine) from the date on which the eligible person ceased that
employment or engagement;

(iii) if an eligible person’s employment or engagement with Westgold or an associated body
corporate ceases because of a Controllable Event, the earlier of:

(A) the expiry of the option period; or

(B) three months (or such other period as the Westgold board shall, in its absolute
discretion, determine) from the date on which the eligible person ceased that
employment or engagement; or

(iv) the Westgold board determining in its absolute discretion that the eligible person ceasing
to be employed or engaged by Westgold or an associated body corporate of Westgold
due to fraud, dishonesty or being in material breach of their obligations to Westgold or an
associated body corporate.

(h) If an eligible person’s employment or engagement with the Company ceases because of an
Uncontrollable Event, the Westgold Board in its absolute discretion may determine to reduce,
vary or waive any Performance Hurdle that has not been satisfied as at the date of the
Uncontrollable Event so that the options subject to the Performance Hurdle may be exercised
and, unless so determined by the Westgold Board in its absolute discretion, if an eligible
person’s employment or engagement with the Company ceases because of a Controllable

Annexure A
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Event, options the subject of any unsatisfied Performance Hurdle shall lapse as at the date of 
the Controllable Event. 

(i) Eligibility to participate is determined by the Westgold board. Eligibility is restricted to eligible
persons (or their eligible associates where applicable) of Westgold or an associated body
corporate of Westgold. The Westgold board is entitled to determine:

(i) subject to paragraph (b) above, the total number of shares and options to be offered in
any one year to eligible persons or eligible associates;

(ii) the eligible persons to whom offers will be made; and

(iii) the terms and conditions of any shares and options granted, subject to the Plan.

(j) In respect of options, option holders do not participate in dividends or in bonus issues unless
the options are exercised.

(k) Option holders do not have any right to participate in new issues of securities in Westgold made
to shareholders generally. Westgold will, where required pursuant to the Listing Rules, provide
option holders with notice prior to the books record date (to determine entitlements to any new
issue of securities made to shareholders generally) to exercise the options, in accordance with
the requirements of the Listing Rules.

(l) In the event of a pro rata issue (except a bonus issue) made by Westgold during the term of the
options, Westgold may adjust the exercise price for the options in accordance with the formula
in the terms of the Plan.

(m) The Westgold board has the right to vary the entitlements of participants to take account of the
effect of capital reorganisations, bonus issues or rights issues.

(n) The terms of the options shall only be changed if holders (whose votes are not to be
disregarded) of shares in Westgold approve of such a change. However, the terms of the
options shall not be changed to reduce the exercise price, increase the number of options or
change any period for exercise of the options, unless so permitted by the ASX.

(o) The Westgold board may impose as a condition of any offer of shares and options under the
Plan, any restrictions on the transfer or encumbrance of such shares and options as it
determines.

(p) The Westgold board may vary the Plan.

(q) The Plan is separate to and does not in any way form part of, vary or otherwise affect the rights
and obligations of an eligible person under the terms of his or her employment or arrangement.

(r) At any time from the date of an offer until the acceptance date of that offer, the board
undertakes that it shall provide information as to:

(i) the current market price of the shares; and

(ii) the acquisition price of the shares or options offered where this is calculated by reference
to a formula, as at the date of the offer,

to any participant within 3 Business Days of a written request to Westgold from that participant 
to do so. 
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(s) Any offer made pursuant to this Plan will specify whether subdivision 83A-C of the applicable
Tax Laws applies to that offer such that any tax payable by a participant under the offer will be
deferred to the applicable deferred taxing point described in that subdivision.

In this Plan: 
Controllable Event means cessation of employment or engagement other than by an Uncontrollable 
Event. 
Incentive Option issued under the ESOP is an Option issued subject to Performance Hurdles. 
Performance Hurdle means criterion, condition or other requirement that must be satisfied. 
Performance Right issued under the ESOP means a Share issued subject to Performance Hurdles. 
Uncontrollable Event means: 
(a) death, serious injury, disability or illness which renders the Eligible Person incapable of

continuing their employment or engagement (or providing the services the subject of the
engagement) with the Company or Associated Body Corporate;

(b) forced early retirement, retrenchment or redundancy; or

such other circumstances which results in an Eligible Person leaving the employment of or
ceasing their engagement with the Company or Associated Body Corporate and which the
Board determines is an Uncontrollable Event.
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of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
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Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

Voting 100% of your holding:  Direct your proxy how to vote by marking one of the boxes
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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 Westgold Resources Limited to be held at the Liberty
Conference Centre, Ground Floor, 197 St Georges Terrace, Perth WA 6000 and simultaneously online on Friday, 20 November 2020 at 11:00
AM (Perth time) 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 Items 1, 7, 8 and  9 (except where I/we have indicated a different voting intention in step 2) even though Items 1, 7, 8 and 9 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 Items 1, 7, 8 and 9 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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XXAppoint a Proxy to Vote on Your Behalf

Change of address. If incorrect,
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 Form Please mark to indicate your directions

I/We being a member/s of Westgold 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 Non Binding Resolution to adopt Remuneration Report

 2 Election of Mr Wayne Bramwell as a Director

 3 Re-election of Mr Peter Cook as a Director

 4 Re-election of Ms Fiona Van Maanen as a Director

 5 Re-election of Mr Peter Schwann as a Director

 6 Ratification of issue of Shares to institutional investors under Listing Rule 7.1

 7 Employee Share Option Plan

 8 Grant of Incentive Options to Mr Peter Cook

 9 Grant of Performance Rights to Mr Peter Cook

Date

 /       /
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	(g) the terms and conditions of the Performance Rights are set out below:
	(h) the Performance Rights have been selected to motivate Mr Cook to exceed expectations and grow the Company. In addition, the Performance Rights encourage Company loyalty and attract potential new employees. The Company notes that while, Mr Cook is ...
	As noted above, the Company’s advisors have valued the Performance Rights using the Monte Carlo Model method
	Monte Carlo Model
	(i) the Performance Rights will be granted for no consideration;
	(j) a summary of the material terms of the Plan is set out in Annexure A;
	(k) details of any securities issued under the Plan will be published in the annual report of the entity relating to a period in which they were issued, along with a statement that approval for the issue was obtained under Listing Rule 10.14;
	(l) any additional persons covered by Listing Rule 10.14 who become entitled to participate in 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;...
	(m) a voting exclusion statement applies to this Resolution as set out in the Notice of Meeting.

	Voting
	(a) The Plan is to extend to eligible persons or eligible associate (as the case may be) of Westgold or an associated body corporate of Westgold as the board of Westgold may in its discretion determine.
	(b) The total number of securities which may be offered by Westgold under the Plan shall not at any time exceed 5% of Westgold’s total issued shares when aggregated with the number of securities issued or that may be issued as a result of offers made ...
	(i) an employee incentive scheme covered by ASIC CO 14/1000; or
	(ii) an ASIC exempt arrangement of a similar kind to an employee incentive scheme.

	(c) The shares are to be issued subject to Performance Hurdles at a price determined by the Westgold board.
	(d) The options are to be issued for no consideration and may be issued subject to such Performance Hurdle (if any) as determined by the Westgold board at its sole discretion.
	(e) The exercise price of an option is to be determined by the Westgold board at its sole discretion.
	(f) The option commencement date will be any such date or dates with respect to the options or tranches of options (as the case may be) as may be determined by the Westgold board prior to the issuance of the relevant options.
	(g) The option period commences on the option commencement date and ends on the earlier of:
	(i) The expiration of such period nominated by the Westgold board at its sole discretion at the time of the grant of the option but being not less than two years;
	(ii) if an eligible person’s employment or engagement with Westgold or an associated body corporate ceases because of an Uncontrollable Event, the earlier of:
	(A) the expiry of the option period; or
	(B) six months (or such other period as the Westgold board shall, in its absolute discretion, determine) from the date on which the eligible person ceased that employment or engagement;

	(iii) if an eligible person’s employment or engagement with Westgold or an associated body corporate ceases because of a Controllable Event, the earlier of:
	(A) the expiry of the option period; or
	(B) three months (or such other period as the Westgold board shall, in its absolute discretion, determine) from the date on which the eligible person ceased that employment or engagement; or

	(iv) the Westgold board determining in its absolute discretion that the eligible person ceasing to be employed or engaged by Westgold or an associated body corporate of Westgold due to fraud, dishonesty or being in material breach of their obligations...

	(h) If an eligible person’s employment or engagement with the Company ceases because of an Uncontrollable Event, the Westgold Board in its absolute discretion may determine to reduce, vary or waive any Performance Hurdle that has not been satisfied as...
	(i) Eligibility to participate is determined by the Westgold board. Eligibility is restricted to eligible persons (or their eligible associates where applicable) of Westgold or an associated body corporate of Westgold. The Westgold board is entitled t...
	(i) subject to paragraph (b) above, the total number of shares and options to be offered in any one year to eligible persons or eligible associates;
	(ii) the eligible persons to whom offers will be made; and
	(iii) the terms and conditions of any shares and options granted, subject to the Plan.

	(j) In respect of options, option holders do not participate in dividends or in bonus issues unless the options are exercised.
	(k) Option holders do not have any right to participate in new issues of securities in Westgold made to shareholders generally. Westgold will, where required pursuant to the Listing Rules, provide option holders with notice prior to the books record d...
	(l) In the event of a pro rata issue (except a bonus issue) made by Westgold during the term of the options, Westgold may adjust the exercise price for the options in accordance with the formula in the terms of the Plan.
	(m) The Westgold board has the right to vary the entitlements of participants to take account of the effect of capital reorganisations, bonus issues or rights issues.
	(n) The terms of the options shall only be changed if holders (whose votes are not to be disregarded) of shares in Westgold approve of such a change. However, the terms of the options shall not be changed to reduce the exercise price, increase the num...
	(o) The Westgold board may impose as a condition of any offer of shares and options under the Plan, any restrictions on the transfer or encumbrance of such shares and options as it determines.
	(p) The Westgold board may vary the Plan.
	(q) The Plan is separate to and does not in any way form part of, vary or otherwise affect the rights and obligations of an eligible person under the terms of his or her employment or arrangement.
	(r) At any time from the date of an offer until the acceptance date of that offer, the board undertakes that it shall provide information as to:
	(i) the current market price of the shares; and
	(ii) the acquisition price of the shares or options offered where this is calculated by reference to a formula, as at the date of the offer,
	to any participant within 3 Business Days of a written request to Westgold from that participant to do so.

	(s) Any offer made pursuant to this Plan will specify whether subdivision 83A-C of the applicable Tax Laws applies to that offer such that any tax payable by a participant under the offer will be deferred to the applicable deferred taxing point descri...
	(a) death, serious injury, disability or illness which renders the Eligible Person incapable of continuing their employment or engagement (or providing the services the subject of the engagement) with the Company or Associated Body Corporate;
	(b) forced early retirement, retrenchment or redundancy; or
	such other circumstances which results in an Eligible Person leaving the employment of or ceasing their engagement with the Company or Associated Body Corporate and which the Board determines is an Uncontrollable Event.
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