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GRANGE RESOURCES LIMITED
ACN 009 132 405

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting of Grange Resources Limited (Grange or Company)
will be held at Room 241, University of Tasmania, Cradle Coast Campus, 2/8 Bass Highway, Burnie,
Tasmania at 10.00am (AEST) on Tuesday 14 May 2024 for the purposes of transacting the following
business.

The Explanatory Memorandum that accompanies and forms part of this Notice of Annual General Meeting
describes the various matters to be considered at the Meeting.

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth)
that the persons eligible to vote at the Meeting are those who are registered as Shareholders on 12 May
2024 at 7:00 pm (AEST).

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

AGENDA

Item 1 - Financial Statements and Reports

To receive and consider the financial report, the Directors' Report and the Auditor's Report of the Company
and its controlled entities for the year ended 31 December 2023.

Item 2 — Resolution 1 — Adoption of Remuneration Report

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

"That the Remuneration Report of the Company for the year ended 31 December 2023 be adopted."

Note: If 25% or more of votes that are cast are voted against the adoption of the Remuneration Report at two
consecutive Annual General Meetings, Shareholders will be required to vote at the second of those Annual General
Meetings on a resolution (a "spill resolution") that another meeting be held within 90 days at which all of the
Company's Directors (other than the Managing Director and CEO) must go up for re-election.

Voting Exclusion: Except to the extent otherwise permitted by law, the Company will disregard any vote cast on
Resolution 1 (in any capacity) by or on behalf of any member of Key Management Personnel (as identified in the
Remuneration Report) (and Closely Related Parties of such members) (collectively referred to as "Prohibited
Voter"). However, the Company will not disregard a vote if:

= the Prohibited Voter does so as proxy appointed in writing which specifies how the proxy is to vote on

Resolution 1; and

= the vote is not cast on behalf of a Prohibited Voter.

The Company will also not disregard a vote if you do not direct the Chairperson how to vote and you are not a
Prohibited Voter, but you mark the box on, and submit, the Proxy Form. In doing so, you authorise Chairperson to
exercise the proxy even though this resolution is connected directly or indirectly with the remuneration of a Key




Management Personnel, and you will be taken to have directed the Chairperson to vote in accordance with his
stated intention to vote in favour of this resolution. If you do not want your vote exercised in favour of this resolution
you should direct the Chairperson to vote ‘against’, or abstain from voting on, this resolution.

The Company encourages all Shareholders who submit proxies to direct their proxy how to vote on each resolution.

Item 3 — Resolution 2 — Re-election of Mr Ajanth Saverimutto as Director

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

"That Mr Ajanth Saverimutto, who retires in accordance with article 10.3 of the Constitution and, being
eligible, offers himself for re-election, be re-elected as a Director."

Item 4- Resolution 3 — Election of Ms. Tianxiao Shen as Director

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

"That Ms. Tianxiao Shen, having been appointed to fill a casual vacancy retires in accordance with article
10.10 of the Constitution and, being eligible, offers herself for re-election, be re-elected as a Director."

Item 5 — Resolution 4 — Approval to Increase Maximum Securities Under the Company’s
Executive Rights Plan

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

"“That, for the purposes of Listing Rule 7.2 (Exception 13(b)) and for all other purposes, approval is given to
increase the maximum number of Securities that may be issued under the Company’s Employee Securities
Incentive Plan from the present maximum of 295,729 Securities to a maximum of 5,000,000 Securities under
that plan, on the terms and conditions set out in the Explanatory Memorandum.”

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

— a person who is eligible to participate in the Executive Rights Plan; or
= an associate of a person who is eligible to participate in the Executive Rights Plan.

However, this does not apply to a vote cast in favour of this Resolution by:
= a person as proxy or attorney for a person who is entitled to vote on this Resolution, in
accordance with directions given to the proxy or attorney to vote on this Resolution in that way;
or
— the Chairperson of the meeting as proxy or attorney for a person who is entitled to vote on this
Resolution, in accordance with a direction given to the Chairperson to vote on this Resolution as
the Chairperson decides; or
— a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a
beneficiary provided the following conditions are met:
o 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 this
Resolution; and




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

Voting prohibition statement:

In accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the

basis of that appointment, on this Resolution if:

(a) the proxy is either a member of Key Management Personnel or 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 the proxy is the Chairperson of the meeting and the appointment
expressly authorises the Chairperson of the meeting to exercise the proxy even though this Resolution is connected
directly or indirectly with the remuneration of a member of the Key Management Personnel.

Item 6 — Resolution 5 — Approval of the issue of 2023 Performance Rights to Mr Honglin
Zhao

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

“That, subject to the passing of resolution 4 above, pursuant to and in accordance with ASX Listing
Rule 10.14 and Chapter 2E of the Corporations Act 2001 (Cth) and for all other purposes,
Shareholders approve the grant of up to 828,099 2023 Performance Rights to Mr Honglin Zhao on
the terms and conditions set out in the Explanatory Memorandum, and any issue of Shares
pursuant to those Performance Rights.”

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

= a person who is eligible to participate in the Executive Rights Plan; or
= an associate of a person who is eligible to participate in the Executive Rights Plan.

However, this does not apply to a vote cast in favour of this Resolution by:
— person as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance
with directions given to the proxy or attorney to vote on this Resolution in that way; or
— the Chairperson of the meeting as proxy or attorney for a person who is entitled to vote on this
Resolution, in accordance with a direction given to the Chairperson to vote on this Resolution as
the Chairperson decides; or
— a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a
beneficiary provided the following conditions are met:
o 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 this
Resolution; and
o the holder votes on this Resolution in accordance with directions given by the
beneficiary to the holder to vote in that way.

Item 7 — Resolution 6 — Approval of the issue of 2024 Performance Rights to Mr Honglin
Zhao

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



“That, subject to the passing of resolution 4 above, pursuant to and in accordance with ASX Listing
Rule 10.14 and Chapter 2E of the Corporations Act 2001 (Cth) and for all other purposes,
Shareholders approve the grant of up to 749,610 2024 Performance Rights to Mr Honglin Zhao on
the terms and conditions set out in the Explanatory Memorandum, and any issue of Shares
pursuant to those Performance Rights.”

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

- a person who is eligible to participate in the Executive Rights Plan; or
- an associate of a person who is eligible to participate in the Executive Rights Plan.

However, this does not apply to a vote cast in favour of this Resolution by:
— person as proxy or attorney for a person who is entitled to vote on this Resolution, in accordance
with directions given to the proxy or attorney to vote on this Resolution in that way; or
= the Chairperson of the meeting as proxy or attorney for a person who is entitled to vote on this
Resolution, in accordance with a direction given to the Chairperson to vote on this Resolution as
the Chairperson decides; or
— a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a
beneficiary provided the following conditions are met:
o) 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 this
Resolution; and
o the holder votes on this Resolution in accordance with directions given by the
beneficiary to the holder to vote in that way.

Item 8 — Resolution 7 — Approval of the issue of 2024 Performance Rights to Mr Chongtao
Xu

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

“That, subject to the passing of resolution 4 above, pursuant to and in accordance with ASX Listing
Rule 10.14 and Chapter 2E of the Corporations Act 2001 (Cth) and for all other purposes,
Shareholders approve the grant of up to 207,976 2024 Performance Rights to Mr Chongtao Xu on
the terms and conditions set out in the Explanatory Memorandum, and any issue of Shares
pursuant to those Performance Rights.”

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

= a person who is eligible to participate in the Executive Rights Plan; or
= an associate of a person who is eligible to participate in the Executive Rights Plan.

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

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

= the Chairperson of the meeting as proxy or attorney for a person who is entitled to vote on this
Resolution, in accordance with a direction given to the Chairperson to vote on this Resolution as
the Chairperson decides; or

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




the beneficiary provides written confirmation to the holder that the beneficiary is not
excluded from voting, and is not an associate of a person excluded from voting, on this
Resolution; and

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




DATED 15 DAY OF APRIL 2024

BY ORDER OF THE BOARD

PIERS LEWIS
COMPANY SECRETARY



Proxy Instructions

Shareholders are entitled to appoint up to two individuals to act as proxies to attend and vote on their
behalf. Where more than one proxy is appointed each proxy may be appointed to represent a specific
proportion of the Shareholder's voting rights. If the appointment does not specify the proportion or number
of votes each proxy may exercise, each proxy may exercise half of the votes.

The proxy form (and the power of attorney or other authority, if any, under which the proxy form is signed)
or a copy or facsimile which appears on its face to be an authentic copy of the proxy form (and the power
of attorney or other authority) must be completed and posted to GPO Box 5193, Sydney NSW 2001.
Alternatively you can fax your form to +61 2 8583 3040 not less than 48 hours before the time for holding
the Meeting, or adjourned meeting as the case may be, at which the individual named in the proxy form
proposes to vote.

The proxy form must be signed by the Shareholder or his/her attorney duly authorised in writing or, if the
Shareholder is a corporation, in a manner permitted by the Corporations Act. The proxy may, but need not,
be a Shareholder of the Company.

In the case of Shares jointly held by two or more persons, all joint holders must sign the proxy form.

A proxy form is attached to this Notice of Annual General Meeting.

Corporate Representative

A corporation may elect to appoint an individual to act as its representative in accordance with section
250D of the Corporations Act, in which case the Company will require a certificate of appointment of the

corporate representative executed in accordance with the Corporations Act.

The certificate of appointment must be lodged with the Company and / or the Company's share registry,
Automic Pty Ltd, before the Meeting or at the registration desk on the day of the Meeting.

Online voting is available by accessing the Automic website and logging in using your HIN/SRN and your
Postcode/Country at https://investor.automic.com.au/#/home. Then click on Single Access Holding, and
follow the prompts.

Certificates of appointment of corporate representative are available at
https://www.automicgroup.com.au/wp-content/uploads/2019/08/Appointment-of-Corporate-
Representative.pdf or on request by contacting Automic on telephone number on +61 2 8583 3040.



https://www.automicgroup.com.au/wp-content/uploads/2019/08/Appointment-of-Corporate-Representative.pdf
https://www.automicgroup.com.au/wp-content/uploads/2019/08/Appointment-of-Corporate-Representative.pdf

GRANGE RESOURCES LIMITED
ACN 009 132 405

EXPLANATORY MEMORANDUM

This Explanatory Memorandum has been prepared for the information of Shareholders of Grange
Resources Limited (Grange or Company) in connection with the business to be conducted at the Meeting
to be held at Room 241, University of Tasmania, Cradle Coast Campus, 2/8 Bass Highway, Burnie, Tasmania
at 10.00am (AEST) on Tuesday, 14 May 2024.

The purpose of this Explanatory Memorandum is to provide information which the Directors believe to be
material to Shareholders in deciding whether or not to pass the resolutions accompanying the Notice of
Annual General Meeting.

This Explanatory Memorandum should be read in conjunction with the accompanying Notice of Annual
General Meeting.

1.

Financial Statements and Reports

The Corporations Act requires the financial report, directors' report and auditor's report to be laid
before the Company's Annual General Meeting. There is no requirement in either the
Corporations Act or the Constitution for Shareholders to vote on, approve or adopt these reports.

Shareholders will be offered the following opportunities:

(a) to discuss these reports and ask questions or make comment on these reports and on the
business, operations and management of the Company; and

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

In addition to taking questions at the Annual General Meeting, written questions to the
Chairperson of the Annual General Meeting, or to the Company's auditor on the above matters
may be submitted no later than five business days before the Annual General Meeting to the
Company Secretary at the Company's registered office.

Resolution 1 - Adoption of Remuneration Report

The Annual Report for the year ended 31 December 2023 contains the Remuneration Report which
sets out the remuneration policy for the Company and reports the remuneration arrangements in
place for the key management personnel and each director. A copy of the report is set out on
pages 30 to 37 of the Company's Annual Report, which is on the Company's website at
WWW.grangeresources.com.au.

Section 250R(2) of the Corporations Act requires that a resolution to adopt the Remuneration
Report be put to shareholders at the Annual General Meeting. Whilst there is a requirement for a
formal resolution, the resolution is advisory only and does not bind the Company or its directors.
However, the Board will take the outcome of the vote into consideration when considering
remuneration policy and practices.


http://www.grangeresources.com.au/

Sections 250U to 250Y of the Corporations Act (among others) give shareholders the opportunity
to spill a company’s board of directors (“Board spill”) if the resolution to approve a company’s
remuneration report receives “no” votes of 25% or more at two successive Annual General
Meetings.

Specifically a 25% or higher “no” vote on the remuneration report resolution at an Annual General
Meeting triggers a reporting obligation on a listed company to explain in its next Annual Report
how shareholders' concerns are being addressed. If a 25% or higher “no” vote on the subsequent
remuneration report occurs at the next Annual General Meeting, a resolution must be put to
shareholders (a “spill resolution”) that another general meeting be convened to consider the
election of certain directors (the "spill meeting"). If the spill resolution is carried by an ordinary
majority, the spill meeting must be held within 90 days and all directors that were directors when
the 25% "no" vote was passed will cease to hold office immediately before the spill meeting
(except for any managing director) and the general meeting will vote on whether those directors
should be re-elected.

The Chairperson of the Annual General Meeting will allow a reasonable opportunity for
Shareholders to ask questions or make comments on the Remuneration Report.

Directors' Recommendation
The Board recommends that Shareholders vote in favour of Resolution 1.
The Corporations Act prohibits certain persons from voting on this item of business. A voting

exclusion statement is set out on page 2 of this Notice. The Company encourages all shareholders
who submit proxies to direct their proxy how to vote on the resolution.

Resolution 2 — Re-election of Mr Ajanth Saverimutto as a Director

Mr Saverimutto is required to resign under the Director rotation provisions of article 4.7(b) of the
Constitution. Under these provisions one third of the Directors retire from office at each Annual
General Meeting. The retiring Director however, if eligible, may offer herself for re-election.

Therefore, in accordance with the Constitution, Mr Saverimutto retires and, being eligible, offers
himself for re-election.

Mr Saverimutto is a mining engineer with over 25 years of Australian and International mining
experience and a proven senior level executive whose career has included a balance of corporate
and operational roles. Mr Saverimutto has a proven track record of delivering results, driving
change, achieving the highest safety, environmental, and governance standards. He also has
extensive experience in due diligence, M&A, resource assessment and business improvement.

Directors' Recommendation

The Board, other than Mr Saverimutto, recommends that Shareholders vote in favour of
Resolution 2.

Resolution 3 — Election of Miss Tianxiao Shen as Director

Ms. Shen was appointed to the Board on 21 December 2023. Ms. Shen is required to resign under
the Director retirement provisions of article 4.7(a) of the Constitution.

Article 4.7(a) of the Constitution requires a Director appointed by the other Directors of the
Company to retire at the conclusion of the next Annual General Meeting following their initial



appointment as a Director. Therefore, in accordance with the Constitution, Ms. Shen retires, and
being eligible, offers herself for re-election.

Ms. Shen is currently the deputy general manager of Shagang International (Singapore) Pte. Ltd.,
a subsidiary of Jiangsu Shagang Group, China’s largest private-owned steel conglomerate. Ms.
Shen has extensive experience in raw material procurement and trade, company management,
and supply chain operation management, investment planning.

Directors' Recommendation

The Board, other than Ms. Shen, recommends that Shareholders vote in favour of Resolution 4.

Resolution 4 - Approval to Increase Maximum Securities Under the
Company’s Executive Rights Plan

General

Resolution 4 seeks Shareholder approval to increase the maximum number of securities proposed
to be issued under the existing Executive Rights Plan (ERP) (adopted by Shareholders on 11 May
2022) from the existing maximum of 295,729 Securities to a maximum of 5,000,000 Securities, and
for the issue of Securities under the ERP in accordance with Listing Rule 7.2 (Exception 13(b)).

The Board and the Company’s remuneration committee recognise that the Company’s
performance and ultimate success depends very much on its ability to attract and retain highly
skilled, qualified and motivated people in a competitive global remuneration market. At the same
time, remuneration practices must be transparent to Shareholders and be fair and competitive
taking into account the nature and size of the organisation and its current stage of development.

The Board considers that a long-term incentive should form a key component of total annual
remuneration of executives and senior management which can be achieved by setting a significant
portion of total annual remuneration "at risk" to better align interests with those of Shareholders
to encourage the production of long-term sustainable growth and to assist with retention.

The Board recognises that to preserve Shareholder value it must therefore have in place a long-
term remuneration structure which ensures executives and senior management are attracted,
motivated and retained by the Company.

Listing Rule 7.1 and Listing Rule 7.2 Exception 13(b)

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 shares it
had on issue at the start of that period.

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

Exception 13(b) is only available if and to the extent that the number of equity securities issued
under the scheme does not exceed the maximum number set out in the entity’s notice of meeting
dispatched to shareholders in respect of the meeting at which shareholder approval was obtained
pursuant to Listing Rule 7.2 (Exception 13(b)). Exception 13(b) also ceases to be available if there
is a material change to the terms of the scheme from those set out in the notice of meeting.
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If Resolution 4 is passed, the Company will be able to issue an increased number of securities under
the ERP to eligible participants over a period of 3 years from the date of the Meeting. The issue of
any Securities to eligible participants under the ERP (up to the proposed maximum number of
Securities stated in below) will be excluded from the calculation of the number of Equity Securities
that the Company can issue without Shareholder approval under Listing Rule 7.1.

If Resolution 4 is not passed, the Company will not be able to issue an increased number of
securities under the ERP to eligible participants, but any issues of Securities will reduce, to that
extent, the Company’s capacity to issue equity securities without Shareholder approval under
Listing Rule 7.1 for the 12 month period following the issue of those securities.

Technical information

The following information is provided in relation to Resolution 4:

(a) the terms and conditions of the ERP are set out in Annexure 1;

(b) the Company has issued a total of 295,729 securities under the ERP; and

(c) the maximum number of securities proposed to be issued under the ERP in reliance on
Listing Rule 7.2 (Exception 13(b)), will increase from 295,729 securities to a maximum of
5,000,000 securities. It is not envisaged that the maximum number of Securities for which
approval is sought will be issued immediately.

Corporations Act

Section 259B(1) of the Corporations Act prohibits a company from taking security in its own shares
except as permitted by section 259B(2) or 259B(3). Section 259B(2) states that, relevantly, a
company may take security over shares in itself under an employee share scheme that has been
approved by a resolution passed at a general meeting of the company.

Section 260A(1)(c) of the Corporations Act prohibits a company from financially assisting a person
to acquire shares in itself except as permitted by section 260C. Section 260C(4) provides for special
exemption for approved employee share schemes and states the financial assistance is exempted
from section 260A if a resolution is passed at a general meeting of the company.

Accordingly, the Company seeks Shareholder approval under this Resolution 4 to ensure
compliance with these sections of the Corporations Act.

Directors' Recommendation

The Board, other than Mr Zhao and Mr Xu recommend that Shareholders vote in favour of
Resolution 4.

Resolutions 5, 6 and 7 — Approval of the issue of Performance Rights to Mr
Honglin Zhao and Mr Chongtao Xu

Resolution 5 seeks Shareholder approval for the grant of up to 828,099 2023 Performance Rights
to Mr Honglin Zhao, on the terms and conditions set out in this Explanatory Memorandum.

Resolution 6 seeks Shareholder approval for the grant of up to 749,610 2024 Performance Rights
to Mr Honglin Zhao, on the terms and conditions set out in this Explanatory Memorandum.
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Resolution 7 seeks Shareholder approval for the grant of up to 207,976 2024 Performance Rights
to Mr Chongtao Xu, on the terms and conditions set out in this Explanatory Memorandum.

Background to the grant of Performance Rights to Mr Zhao and Mr Xu

The purpose of the proposed grant of the Performance Rights to each of Mr Zhao and Mr Xu is to
provide an appropriate remuneration strategy and incentive for each of them to assist the
Company to achieve prescribed performance milestones and to assist the Company to retain the
services of Mr Zhao and Mr Xu.

Each of Mr Zhao and Mr Xu will only benefit from the grant of the Performance Rights if the
relevant performance conditions attaching to the Performance Rights are fulfilled as described
below and they are issued with Shares on vesting of the Performance Rights.

The Performance Rights proposed to be granted to each of Mr Zhao and Mr Xu reflect the level of
commitment to they will each provide to the Company in assisting the Company to achieve certain
specified performance objectives, taking into account their responsibilities and the time
commitment required from them. The Performance Rights to be granted to each of Mr Zhao and
Mr Xu also reflect the value the Board believes they each bring to the enhancement of the
Company and the relative importance of the performance objectives set by the Company.

Whilst Mr Zhao's Performance Rights cover both 2023 and 2024, Mr Xu did not receive 2023
Performance Rights as he was not a director of the Company at the time the 2023 Performance
Rights measurement period begun.

The Board considers it appropriate for part of each of Mr Zhao and Mr Xu’s remuneration package
to comprise non-cash, incentive-based remuneration. If Shareholders approve Resolutions 5, 6
and/or 7 (as applicable) the relevant Performance Rights will be granted no later than 3 months
after the date of the Meeting. However, as described below, each of their Performance Rights will
only vest if the performance conditions attaching to those Performance Rights are met.

Key details of the Performance Rights
It is proposed that Mr Zhao is to be granted 1,577,709 Performance Rights (comprising 828,099

2023 Performance Rights and 749,610 2024 Performance Rights) by the Company on the following
key terms:

2023 Performance 2024 Performance

Rights Rights
Number of Tranche 1 2023 and 2024 340,982 308,663
Performance Performance Rights (35%
Rights (Note: weighting) with iTSR
this is the Performance Vesting Conditions:
maximum/
Stretch
number)
Tranche 2 2023 and 2024 340,982 308,663
Performance Rights (35%
weighting) with ROE

Performance Vesting Conditions:
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Tranche 3 2023 and 2024 146,135
Performance Rights (30%
weighting) with Strategic
Milestone Performance Vesting
Conditions:

TOTAL: 828,099

132,284

749,610

It is proposed that Mr Xu is to be granted 207,976 2024 Performance Rights by the Company on

the following key terms:

Number of
Performance Rights
(Note: this is the
maximum/ Stretch
number)

Tranche 1 2024 Performance Rights (35%
weighting) with iTSR Performance Vesting
Conditions:

Tranche 2 2024 Performance Rights (35%
weighting) with a ROE Performance
Vesting Conditions:

Tranche 3 2024 Performance Rights (30%
weighting) with Strategic Milestone
Performance Vesting Conditions:

TOTAL:

85,637

85,637

36,702

207,976

The precise vesting date for each tranche of Performance Rights will be determined once the Board
has assessed each of Mr Zhao and Mr Xu’s performance against each of their personal
performance goals and the Company's performance against its goals, following the end of each

financial year.

The precise number of Performance Rights that will vest in each tranche will be dependent on the
Board's assessment of each of Mr Zhao and Mr Xu’s performance against each of their personal
performance goals and the performance of the Company. See below for further details:

Grant The Share Price used to calculate the grant of the 2023 Performance Rights was
Calculation based on the volume weighted average price (VWAP) over the 10 trading days
Price (2023 preceding 14 November 2023, that being $0.456.

Performance

Rights)

Grant The Share Price used to calculate the grant of the 2024 Performance Rights was
Calculation based on the volume weighted average price (VWAP) over the 10 trading days
Price (2024 preceding 8 April 2024, that being $0.432.

Performance

Rights)

Term Each Right has a Term of 15 years from the Grant Date and if not exercised

within that Term the Performance Rights will lapse.
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Measureme
nt Period
(2023
Performance
Rights)

Measureme
nt Period
(2024
Performance
Rights)

Service
Vesting
Condition

2023
Performance
Rights
Performance
Vesting
Conditions

The 2023 Performance Rights are subject to a Measurement Period from the
start of FY23 (1 January 2023) to the end of FY25 (30th December 2025).

The 2024 Performance Rights are subject to a Measurement Period from the
start of FY23 (1 January 2024) to the end of FY25 (30th December 2026).

Subject to the termination of employment and the prevention of inappropriate
benefits provisions, continued service during the first year of the Measurement
Period is a requirement for all Performance Rights in the Tranche to become
eligible to vest (see ‘Cessation of Employment’ in the ERP Rules for further
information).

Tranche 1:

Tranche 1 2023 Performance Rights are subject to an iTSR Performance Rights
Vesting Condition. This Vesting Condition compares the Company’s TSR over
the Measurement Period with the movement in the ASX 300 Metals and Mining
TR Index. This Index is a TSR Index.

Total Shareholder Return (TSR) is calculated as a percentage growth in
Shareholder value based on Share Price growth and dividends, assuming that
they are reinvested into Shares. It is calculated over a specific period which is
the Measurement Period.

The vesting scale for this Vesting Condition is as follows:

Performance Level Annualised Grange TSR Compared to TSR of | % of Tranche
the ASX 300 Metals and Mining TR Index Vesting
Stretch 2Index TSR + 9% TSR CAGR 100%
Between Target and >Index TSR + 2% TSR CAGR & < Index TSR + Pro-rat
stretch 9% TSR CAGR ro-rata
Target Index TSR + 2% TSR CAGR 50%
Between Threshold >Index TSR & < Index TSR + 2% TSR CAGR. Pro-rata
and Target
Threshold = Index TSR 25%
Below Threshold < Index TSR 0%

Note: a Gate of TSR being positive applies to this metric (will not pay out if TSR is not =09
Tranche 2:

Tranche 2 2023 Performance Rights are subject to a ROE Performance Rights
Vesting Condition. The vesting scale for this Vesting Condition is as follows:
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2024
Performance
Rights
Performance

Performance < % of Tranche
o

Level REIT O EqUAY Vesting
Stretch > 15% ROE 100%
Between Target >8% ROE & Pro-rata
and Stretch < 15% ROE
Target 8% ROE (Cost of Equity) 50%
Between

>6% ROE &
Threshold and < 8% ROE Pro-rata
Target
Threshold = 6% ROE 25%
Below Threshold =<6% ROE 0%

ROE is calculated by dividing the sum of NPAT declared in respect of each year
of the Measurement Period, by the sum of opening book equity from the
Balance Sheet in respect of each year of the Measurement Period.

ROE is calculated by dividing the sum of NPAT declared in respect of each year
of the Measurement Period, by the sum of opening book equity from the
Balance Sheet in respect of each year of the Measurement Period.

Tranche 3:

Tranche 3 2023 Performance Rights are subject to a series of Strategic
Milestone Performance Rights Vesting Conditions. In order for all Performance
Rights in this Tranche to vest, all of the following conditions must be met before
end the of the Measurement Period (partial vesting will occur as per the
weighting indicated if only some metrics are achieved):

Strategic Area Milestone % of
Tranche
Vesting
Southdown Complete DFS 16.67%
Project
Southdown Complete Executable Finance Plan 16.67%
Project
Capital Implement the plan to systematically | 33.33%
Management identify the best use of capital with
rigorous investment decision framework,
including dividend policy
Future Provide 3 major projects for board review | 33.33%
Development for potential purchase

Tranche 1:

Tranche 1 2024 Performance Rights are subject to an iTSR Performance Rights
Vesting Condition. This Vesting Condition compares the Company’s TSR over
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Vesting
Conditions

the Measurement Period with the movement in the ASX 300 Metals and Mining
TR Index. This Index is a TSR Index.

TSR is calculated as a percentage growth in Shareholder value based on Share
Price growth and dividends, assuming that they are reinvested into Shares. It is
calculated over a specific period which is the Measurement Period.

The vesting scale for this Vesting Condition is as follows:

Stretch 2Index TSR+9%TSR CAGR 100
Between Target | > Index TSR + 2% TSR CAGR & <Index TSR + 9% Pro-rata
and Stretch TSR CAGR
Target =Index TSR+2%TSR CAGR 50
Between
Threshold and > Index TSR & <Index TSR + 2% TSR CAGR Pro-rata
Target

Below Threshold < Index TSR 0

A Gate of TSR being positive applies to Tranche 1 iTSR Performance Rights.

Tranche 2:

Tranche 2 2024 Performance Rights are subject to a ROE Performance Rights
Vesting Condition. The vesting scale for this Vesting Condition is as follows:

Stretch >15%ROE 100

Between Target and Stretch >8% ROE & <15% ROE Pro-rata
Target =8%ROE 50

Between Threshold and Target >6% ROE & <8% ROE Pro-rata

Below Threshold < 6% ROE 0




ROE is calculated by dividing the sum of NPAT declared in respect of each year
of the Measurement Period, by the sum of opening book equity from the
Balance Sheet in respect of each year of the Measurement Period.

ROE is calculated by dividing the sum of NPAT declared in respect of each year
of the Measurement Period, by the sum of opening book equity from the
Balance Sheet in respect of each year of the Measurement Period.

Tranche 3:

Tranche 3 2024 Performance Rights are subject to a series of Strategic
Milestone Performance Rights Vesting Conditions. In order for all Performance
Rights in this Tranche to vest, all of the following conditions must be met before
end the of the Measurement Period (partial vesting will occur as per the
weighting indicated if only some metrics are achieved):

Strategic G
g Milestone Tranche
Area .
Vesting
Deliver
Sustainable Complete NPUG Infrastructure Construction 30
LOMP
Deliver Complete NPUG Material Handling System and
Sustainable pmeet its commissionin congciitzlons 30
LOMP &
Develo
v p Secure at least one JV partner for Southdown
Strategic Project (Signed binding agreement) 10
Initiatives } & g2g
Develop . I
. Deliver goals on Grange carbon emission
Strategic 15
e roadmap
Initiatives
Future Provide 3 major projects for board review for 15
Development potential purchase

The Board retains discretion to modify the vesting outcomes, if it deems it is
appropriate to do so.

The other terms and conditions of the Performance Rights are set out in the ERP Rules at Annexure
1 to this Explanatory Memorandum.

Chapter 2E of the Corporations Act

Chapter 2E of the Corporations Act prohibits the Company from giving a financial benefit to a
Related Party of the Company unless either:

(a) the giving of the financial benefit falls within one of the nominated exceptions to the
provisions;
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(b) or prior shareholder approval is obtained to the giving of the financial benefit.

For the purposes of Chapter 2E, each of Mr Zhao and Mr Xu is a Related Party and the proposed
grant of the Performance Rights and subsequent issue of Shares to each of Mr Zhao and Mr Xu on
vesting of those Performance Rights, constitutes the giving of a financial benefit.

However, an exception to the prohibition in Chapter 2E of the Corporations Act permits the
Company to give a financial benefit to a Related Party without the need for Shareholder approval
if the benefit is remuneration to an officer of the Company that would be reasonable given the
circumstances of the Company and the Related Party's circumstances (including the
responsibilities involved in the Related Party's office).

The Board considers that the proposed grant of Performance Rights to each of Mr Zhao and Mr Xu
is reasonable remuneration, and Shareholder approval is therefore not being sought for the
purposes of Chapter 2E of the Corporations Act.

Notwithstanding that Shareholder approval is not being sought for the purposes of Chapter 2E,
the following information is provided to Shareholders to allow them to assess the proposed grant
of Performance Rights and issue of Shares to each of Mr Zhao and Mr Xu on vesting of the
Performance Rights:

(a) Each Mr Zhao and Mr Xu is a Related Party of the Company to whom Resolutions 5, 6 and
7 would permit the financial benefit to be given.

(b) The nature of the financial benefit to be given to Mr Zhao is the grant of:

(i) up to 828,099 2023 Performance Rights as set out in section 6 of this Explanatory
Memorandum and the issue of up to 828,099 2023 Shares upon the vesting of
those Performance Rights for no cash consideration; and

(ii) up to 749,610 2024 Performance Rights as set out in section 6 of this Explanatory
Memorandum and the issue of up to 749,610 2024 Shares upon the vesting of
those Performance Rights for no cash consideration.

(c) The nature of the financial benefit to be given to Mr Xu is the grant of up to 207,976 2024
Performance Rights as set out in section 6 of this Explanatory Memorandum and the issue
of up to 207,976 Shares upon the vesting of those Performance Rights for no cash
consideration.

(d) The Performance Rights proposed to be granted will be issued in accordance with the
terms and conditions set out in section 6 of this Explanatory Memorandum and with the
ERP Rules.

(e) No funds will be raised by the grant of Performance Rights to Mr Zhao or Mr Xu. Any
Shares issued upon exercise of the Performance Rights will be issued for no cash
consideration.

(f) As at the date of this Notice, the capital structure of the Company is as follows:
Capital Number
Ordinary Shares 1,157,338,698
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Options Nil
Performance Rights 295,728

If Shareholders approve all Resolutions contained in this Notice and all Performance
Rights are issued as contemplated by this Notice (including the 1,577,709 Performance
Rights under Resolution 5 and Resolution 6 and the 207,976 Performance Rights under
Resolution 7), the issued capital of the Company will be as follows:

Capital Number
Ordinary Shares 1,157,338,698
Options Nil
Performance Rights 2,081,413

If Shareholders approve the grant of 828,099 2023 Performance Rights and to 749,610
2024 Performance Rights to Mr Zhao, under Resolution 5 and Resolution 6 and all
1,577,709 Performance Rights subsequently vest such that 1,577,709 Shares are issued to
Mr Zhao, the Performance Rights issued to Mr Zhao may result in dilution of the
shareholdings of all other existing Shareholders of approximately 0.1% (based on the
existing number of Shares as at the date of this Notice and assuming that no other existing
options or Performance Rights are exercised and no other securities are issued by the
Company in the meantime).

If Shareholders approve the grant of 207,976 2024 Performance Rights to Mr Xu, under
Resolution 7 and all 207,976 2024 Performance Rights subsequently vest such that
207,976 Shares are issued to Mr Xu, the Performance Rights issued to Mr Xu may result
in dilution of the shareholdings of all other existing Shareholders of approximately 0.01%
(based on the existing number of Shares as at the date of this Notice and assuming that
no other existing options or Performance Rights are exercised and no other securities are
issued by the Company in the meantime).

As at the date of this Notice, Mr Zhao holds the following securities in the Company
representing 0.15% of the issued capital of the Company on a fully diluted basis:

Director Number of Shares Number of
held Directly or Performance Rights
Indirectly held Directly or
Indirectly
Mr Zhao 1,727,702 140,342

As at the date of this Notice, Mr Xu holds the following securities in the Company
representing 0% of the issued capital of the Company on a fully diluted basis:
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(h)

(i)

(k)

(1)

(m)

Director Number of Shares Number of

held Directly or Performance Rights
Indirectly held Directly or
Indirectly

Mr Xu - -

Details of the remuneration for each of Mr Zhao and Mr Xu for the last financial year (refer
to 2023 Annual Report for full details) are as follows:

Salary Superannuation Other Total
Contributions

Mr Zhao 591,107 63,579 256,820 911,506
Mr Xu 193,996 20,893 24,351 239,240
(1) Other remuneration includes short term and long term incentives, non-monetary benefits, and

annual leave and long service leave accrued.

(2) Other remuneration includes short term and long term incentives, non-monetary benefits, and

annual leave and long service leave accrued.

Details of the estimated remuneration payable to each of Mr Zhao and Mr Xu for the
current financial year are as follows:

Salary Superannuation Other Total
Contributions

Mr Zhao 591,107 65,022 - 656,130
Mr Xu 205,000 22,550 - 227,550

During the last 12 months before the date of lodgement of this Notice with ASX, the
highest trading price of the Shares was $0.72 on 13 April 2023 and the lowest price was
$0.385 on 5 December 2023. The market price of the Company’s Shares over the 5 days
of trading on ASX up to an including 9 April 2023 has been between a minimum of $0.435
per Share to a maximum of $0.445 per Share. On 9 April 2024, the last trading day before
this Notice was lodged with ASX, Shares closed at a price of $0.445 per Share.

The primary purpose of the grant of the Performance Rights to each of Mr Zhao and Mr
Xu is to provide an incentive to strive to meet the Company’s performance objectives.
Given this purpose, the Directors do not consider that there is any opportunity cost or
benefit foregone by the Company in granting the Performance Rights or issuing the Shares
on the vesting of those Performance Rights, as proposed by Resolutions 5, 6 and 7.

The issue of securities to each of Mr Zhao and Mr Xu is a more cost effective and
appropriate incentive for the Company as opposed to the payment of additional cash
compensation.

Mr Zhao has a material personal interest in the outcome of Resolution 5 and Resolution 6
as heis a recipient of the Performance Rights proposed to be issued under that resolution.
The Company’s remaining Directors do not have an interest in the outcome of Resolution
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(n)

(o)

(p)

(a)

5 and Resolution 6, except where they are Shareholders. As set out in the proxy form, the
Chairperson of the Meeting intends to vote all undirected proxies in favour of Resolution
5 and Resolution 6.

Mr Xu has a material personal interest in the outcome of Resolution 7 as he is a recipient
of the Performance Rights proposed to be issued under that resolution. The Company’s
remaining Directors do not have an interest in the outcome of Resolution 7, except where
they are Shareholders. As set out in the proxy form, the Chairperson of the Meeting
intends to vote all undirected proxies in favour of Resolution 7.

The Directors, other than Mr Zhao, recommend that Shareholders vote in favour of
Resolution 5 and Resolution 6 for the reasons given in section 6 of this Explanatory
Memorandum.

The Directors, other than Mr Xu, recommend that Shareholders vote in favour of
Resolution 7 for the reasons given in section 6 of this Explanatory Memorandum.

The Company will incur no liabilities or costs in respect of the proposed grant of the
Performance Rights to each of Mr Zhao and Mr Xu other than:

(i) The fees payable to ASX for quotation of the Shares if and when the performance
conditions applicable to the Performance Rights are satisfied and the
Performance Rights are vested. At the rates applying at the date of this Notice,
these fees would be approximately $8,431;

(ii) The cost of the Shares issued on vesting of the Performance Rights, which will be
expensed through the Company’s income statement in accordance with AASB2
Share-based payments;

(iii) Tasmanian Payroll tax liability; and

(iv) Plan administration fees.

The Company conducted a valuation of the 2023 Performance Rights proposed to be
offered to Mr Zhao applying the Black-Scholes pricing model (“Black-Scholes Model”).

The Black-Scholes Model is based on a number of assumptions and variables, including
the following:
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(s)

Valuation Inputs and Conclusions

Description Considerations Tranche1 Tranche 2

Grant date 19 Dec 2023 19 Dec 2023
As provided by GRR

Valuation date

=

-

Spot price + Closing price on Valuation Date $0.435 $0.435

Exercise price + As noted in Performance Rights terms $nil $nil

Life + Expected life of Performance Rights (from grant 20 20
date to the end of measurement period)

Volatility + Based on historical volatility of GRR shares 60% 60%
and comparable companies

+ Refer to Appendix 2

Dividend yield + Based on discussions with GRR 9.2% 9.2%
management

Risk free rate + Yield on Commonwealth bonds matching 3.8% 3.8%

assumed life of Performance Rights

GRR head-start TSR -46.2% N/a
Index head-start TSR 12.0% Nla
Assessed value $0.091 $0.364

For the purposes of the valuation, it is assumed that 100% of the 2023 Performance Rights
will vest so as to disclose the maximum possible value of the Performance Rights.

The valuation based on the aforementioned detail is S. Applying the above, the estimated
valuation the value of the estimated financial benefit to be received by Mr Zhao is
$104,005.

The Company conducted a valuation of the 2024 Performance Rights proposed to be
offered to Mr Zhao and Mr Xu applying the Black-Scholes pricing model (“Black-Scholes
Model”).

The Black-Scholes Model is based on a number of assumptions and variables, including
the following:

Valuation Inputs and Conclusions

Description Considerations Tranche 1 Tranche 2 Tranche 3

Valuation date

-

Grant date 10 Apr 2024 10 Apr2024 10 Apr 2024
As requested by GRR or their advisor

.

Spot price + Closing price on valuation date $0.450 $0.450 $0.450
Exercise price + As noted in Performance Rights terms S$nil $nil Snil
Life + Expected life of Performance Rights (from grant 27 27 2.7
date to the end of measurement period)
Volatility + Based on historical volatility of GRR shares and 60.0% 60.0% 60.0%
comparable companies as well as implied
market volatility
+ Refer to Appendix 2
Dividend yield + Note 1 8.9% 8.9% 8.9%
Risk free rate + Yield on Commonwealth bonds matching 3.9% 3.9% 3.9%

assumed life of Performance Rights

GRR head-start TSR 11% N/a N/a
Index head-start TSR -3.0% N/a N/a
Assessed value $0.241 $0.357 $0.357

For the purposes of the valuation, it is assumed that 100% of the Performance Rights will
vest so as to disclose the maximum possible value of the 2024 Performance Rights.

The valuation based on the aforementioned detail is S. Applying the above, the estimated
valuation the value of the estimated financial benefit to be received:
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(i) by Mr Zhao is $231,806; and
(ii) by Mr Xu is $64,314.

(t) Neither the Board nor the Company is aware of any other information that would
reasonably be required by Shareholders in order to decide whether it is in the best
interests of the Company to pass Resolutions 5 and 6, other than as stated in this
Explanatory Memorandum.

Listing Rule 10.14

Listing Rule 10.14 provides, in essence, that the approval of shareholders by ordinary resolution is
required before any of the following persons can acquire securities under an employee incentive
scheme:

(a) a director;
(b) an associate of a director; or
(c) a person whose relationship with the Company or a person referred to in paragraph (a) or

(b) above is, in ASX’s opinion, such that approval should be obtained.

Each of Mr Zhao and Mr Xu is a Director of the Company for the purpose of Listing Rule 10.14.
Accordingly, in order for Mr Zhao or Mr Xu to acquire the Performance Rights and Shares on the
vesting of the Performance Rights under the ERP, the Company must obtain Shareholder approval
pursuant to Listing Rule 10.14.

Disclosure Requirements

Listing Rule 10.15 set out a number of matters which must be included in a notice of meeting
seeking shareholder approval under Listing Rule and 10.14.

In accordance with Listing Rule 10.15, the following information is disclosed to Shareholders in
relation to Resolution 5 and Resolution 6:

(a) Mr Zhao is a director of the Company;

(b) the maximum number of 2023 Performance Rights that may be granted to Mr Zhao for
whom approval is required is 828,099 2023 Performance Rights. If all 828,099 2023
Performance Rights vest, Mr Zhao will be entitled to 828,099 Shares. The valuation based
on the Black-Scholes Model is $104,005;

(c) the maximum number of 2024 Performance Rights that may be granted to Mr Zhao for
whom approval is required is 749,610 2024 Performance Rights. If all 749,610 2024
Performance Rights vest, Mr Zhao will be entitled to 749,610 Shares. The valuation based
on the Black-Scholes Model is $231,806.

(d) details of Mr Zhao's current total remuneration package are set out above at Item (i) of
this section 6 of the Explanatory Memorandum;

(e) the Performance Rights will be granted to Mr Zhao as an incentive, for no cash

consideration. Any Shares issued on exercise of the Performance Rights will be issued for
no cash consideration. Accordingly, there are no loans to be made and no funds will be
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(f)

()

(k)

raised by the grant of the Performance Rights or any subsequent issue of Shares to Mr
Zhao on exercise of those Performance Rights;

Mr Zhao previously received securities under the ERP as resolved by the Shareholders of
the Company 11 May 2022;

as at the date of lodgement of this Notice with ASX, Mr Zhao and Mr Xu are the only
Directors who are entitled to participate in the ERP;

the Performance Rights will be granted as soon as possible after the Meeting but no later
than 3 months after the date of the Meeting and it is anticipated that the allotment will
be on one date;

the Performance Rights to be granted to Mr Zhao will not be quoted on ASX. Any Shares
issued to Mr Zhao on exercise of those Performance Rights will rank equally in all respects
with all other Shares in the Company and the Company will apply for the Shares to be
qguoted on ASX;

the proposed grant of Performance Rights to Mr Zhao will be made pursuant to the terms
and conditions set out in section 6 of this Explanatory Memorandum and the terms and
conditions of the ERP Rules at Annexure 1; and

a voting exclusion statement is included under Resolution 5 and Resolution 6 in this
Notice.

In accordance with Listing Rule 10.15, the following information is disclosed to Shareholders in
relation to Resolution 7:

(a)
(b)

(c)

(d)

(e)

(f)

Mr Xu is a director of the Company;

The maximum number of 2024 Performance Rights that may be granted to Mr Xu for
whom approval is required is 207,976 2024 Performance Rights. If all 207,976 2024
Performance Rights vest, Mr Xu will be entitled to 207,976 Shares. The valuation based on
the Black-Scholes Model is $64,314;

details of Mr Xu’s current total remuneration package are set out above at Item (i) of this
section 6 of the Explanatory Memorandum;

the Performance Rights will be granted to Mr Xu as an incentive, for no cash consideration.
Any Shares issued on exercise of the Performance Rights will be issued for no cash
consideration. Accordingly, there are no loans to be made and no funds will be raised by
the grant of the Performance Rights or any subsequent issue of Shares to Mr Xu on
exercise of those Performance Rights;

Mr Zhao previously received securities under the ERP as resolved by the Shareholders of
the Company on 11 May 2022;

as at the date of lodgement of this Notice with ASX, Mr Zhao and Mr Xu are the only
Directors who are entitled to participate in the ERP;

the Performance Rights will be granted as soon as possible after the Meeting but no later

than 3 months after the date of the Meeting and it is anticipated that the allotment will
be on one date;
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(h) the Performance Rights to be granted to Mr Xu will not be quoted on ASX. Any Shares
issued to Mr Xu on exercise of those Performance Rights will rank equally in all respects
with all other Shares in the Company and the Company will apply for the Shares to be
quoted on ASX;

(i) the proposed grant of Performance Rights to Mr Xu will be made pursuant to the terms
and conditions set out in section 6 of this Explanatory Memorandum and the terms and
conditions of the ERP Rules at Annexure 1; and

(i) a voting exclusion statement is included under Resolution 6 in this Notice.
Statement
As required by Listing Rule 10.15.11, the Company confirms that:

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

(b) any additional persons covered by Listing Rule 10.14 who become entitled to participate
in an issue of securities under the ERP; and

(c) 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.

Directors' recommendation

Mr Zhao declines to make a recommendation to Shareholders in relation to Resolution 5 and
Resolution 6 due to his material personal interest in the outcome of the resolutions. The other
Directors, who do not have a material interest in the outcome of Resolution 5 and Resolution 6,
recommend that Shareholders vote in favour of Resolution 5 and Resolution 6 for the reasons set
out in section 6 of this Explanatory Memorandum.

Mr Xu declines to make a recommendation to Shareholders in relation to Resolution 7 due to his
material personal interest in the outcome of the resolution. The other Directors, who do not have
a material interest in the outcome of Resolution 7, recommend that Shareholders vote in favour
of Resolution 7 for the reasons set out in section 6 of this Explanatory Memorandum.

Glossary

The following terms and abbreviations used in the Notice of Annual General Meeting and this
Explanatory Memorandum have the following meanings:

2023 Performance Rights means Performance Rights granted in respect of FY2023.
2024 Performance Rights means Performance Rights granted in respect of FY2024.
AEST means Australian Eastern Standard time.

ASX means ASX Limited (ABN 98 008 624 691) or the Australian

Securities Exchange, as the context requires.

Balance Sheet means the Company’s statement of financial position.
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Black-Scholes Model

Board
Chairperson

Closely Related Party

Company or Grange
Corporations Act
Director

ERP

ERP Rules

Explanatory Memorandum

Gate

Grant Date

Grant Notice

Invitation

iTSR

Key Management Personnel

Listing Rule
LOMP

Measurement Period

Meeting and Annual General

Meeting

has the meaning given to it in section 6 of the Explanatory
Memorandum.

means the Board of Directors from time to time.
means the chair of the Meeting from time to time.

has the meaning given to it in section 9 of the Corporations
Act.

means Grange Resources Limited can 009 132 405.
means the Corporations Act 2001 (Cth).
means a Director of the Company from time to time.

has the meaning given to it in section 5 of the Explanatory
Memorandum.

means the Grange Resources Limited Rights Plan Rules (as
set out in Annexure 1)

means this Explanatory Memorandum.

means a condition that must be met or exceeded before the
Vesting Conditions attached to a Tranche can be assessed for
vesting purposes.

means the date shown on a Grant Notice.

means the document issued to a Participant to notify them
that a grant of Performance Rights has been made to them,
which must include the Grant Date.

means a communication to an Eligible Participant that
contains the terms and conditions of the specific invitation
to apply for Performance Rights.

means Indexed Total Shareholder Return which has the
meaning given to it in section 6 of the Explanatory
Memorandum.

means those persons having authority and responsibility for
planning, directing and controlling the activities of the
Company, directly or indirectly, including any Director of the
Company.

means the Listing Rules of ASX.
means life of mine plan.

has the meaning given to it in section 6 of the Explanatory
Memorandum.

means the annual general meeting of Shareholders
convened by this Notice of Annual General Meeting.
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Mining TR Index

Notice and Notice of Annual
General Meeting

NPUG

Performance Right

Proxy Form

Related Party

Resolution
ROE

Share

Shareholder

Share Price

Term

Tranche

TSR

Vesting Condition

VWAP

has the meaning given to it in section 6 of the Explanatory
Memorandum.

means the notice of annual general meeting which
accompanies this Explanatory Memorandum.

means North Pit Underground.

means a right (including a Share Appreciation Right) which is
subject to performance related Vesting Conditions. For the
avoidance of doubt, a service related Vesting Condition may
form part of the terms of a Performance Right.

means the proxy form attached to the Notice.

has the meaning given to it in section 9 of the Corporations
Act.

means a resolution contained in the Notice.
means return on equity.

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

means a holder of a Share.

means the volume weighted average share price at which
the Company’s shares were traded on the ASX over the ten
(10) trading days prior to the date for which the calculation
is made.

means the period between the date of grant of a Right and
the date on which it will lapse if not earlier exercised, which
will be the 15th anniversary of the date of grant unless
otherwise determined by the Board and specified in an
Invitation.

means a group of Performance Rights defined by the fact
that each Performance Right in the group has identical terms
and features.

means total shareholders return.

means a condition that must be satisfied in order for vesting
of a Right to occur, as contemplated in Rule 11 of the ERP
Rules.

has the meaning given to it in section 6 of the Explanatory
Memorandum.
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ANNEXURE 1 — EXECUTIVE RIGHTS PLAN RULES

GRANGE

RESOURCES

Grange Resources Limited
Rights Plan Rules

Cover notes regarding this Plan (not to be taken as part of the Rules):

o The Rights are NOT exercised automatically by default to increase the likelihood that desirable
taxing points can be achieved regardless of whether or not the Company is paying dividends or
offering Participation to internationally located employees (this aspect may be changed in the
Invitation, if needed). A Participant must submit an Exercise Notice in order to exercise vested Rights.
However, this may be overridden in an Invitation, specifying an automatic exercise date, in respect of
Participants outside of Australia where a fixed taxing point is required,

e Unless a Settlement Restriction is specified in an Invitation that requires settlement in Shares
only, Rights will be considered “indeterminate” because they may be settled in cash (a kind of
derivative). Indeterminate Rights are not considered “securities” by ASIC and Corporations Act
s708 relief is not available: in this case ASIC Class Order 14/1000 may be relied upon for
Australian Participants, and the Company must notify ASIC when it first relies upon it in
relation to this plan. Note: the Corporations Act is expected to be amended to incorporate the
Class Order in the near future.

e An Exercise Price can be specified for a Right to create an option type instrument, however it will
be a cashless exercise option or share appreciation right, which is less dilutive and simpler to
exercise. These are also derivatives and must rely on ASIC Class Order 14/1000,

e Non-executive Directors are excluded from Participation,

e Inresponse to the receipt of an Invitation, a potential Participant will make an Application for Rights,
which is subject to Board consideration and approval, such that all grants may be made on the same
date after Applications are received,

e Both on-market purchases, and new issues of Shares, may be used to settle Rights,

e Continued service for the whole of the Measurement Period is a default requirement for
Performance Rights,

e  Malus/clawback/Good Behaviour Bond features apply at all times, including following cessation of
employment (addresses joining a competitor),

e Major transactions are addressed including change in control, major return of capital, demerger and
delisting,

e Exercise Restrictions which are flexible, can be attached to Rights to defer the earliest exercise point
following vesting (a form of deferral) and to ensure that equity is available for clawback, if needed,

e Specified Disposal Restrictions which are inflexible, can be attached to Shares that result from exercise
(another form of deferral),

e The plan is designed not to give rise to a termination benefit, by default, by avoiding vesting triggered
by cessation of employment, though this may be overridden by the Board’s general discretion to vest
at any time,

e International participation and local tax and legal compliance can be achieved via custom Invitation
documents (i.e. there is a Rule in the Plan covering this approach),

e The Rights Plan can be used for a range of purposes, including but not limited to:

o Long Term Variable Remuneration using Performance Rights,
o Retention grants to employees below the senior executive level using Service Rights, or
o Deferring Short Term Variable Remuneration using Service Rights or Restricted Rights.
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Grange Resources Limited Rights Plan

1 Purpose

1.1
1.2

2
2.1

2.2

This Grange Resources Limited Rights Plan (the Plan) is governed by these Rules.
The purposes of the Plan are to:

(a) enable the Company to provide a component of variable remuneration that is
performance focussed and linked to long-term value creation for Shareholders,

(b) create alignment between the interests of Participants and Shareholders,

(c) enable the Company to compete effectively for the calibre of talent required for it to
be successful,

(d) ensure that Participants have commonly shared goals, and

(e) assist Participants to become Shareholders, and aligning them with the interests of
Shareholders.

Interpretation

Unless the context otherwise requires:

(a) headings and subheadings are for convenience only and shall not affect interpretation
except for specific cross-references,

(b) words denoting the singular shall include the plural, and the converse also applies,
(c) words denoting any gender include all genders,

d) any reference to a party to any agreement or document includes its successors and
y party yag
permitted assigns and substitutes by way of assignment or novation, and

(e) any reference to any agreement or document includes that agreement or document as
amended at any time.

The capitalised words used in these Rules have the meaning ascribed to them in Rule 42
Dictionary.

3 Administration

This Plan will be administered by the Board, but it may delegate responsibility to a committee of
the Board in relation to all Participants or to the Managing Director in relation to other
Participants. The Board is authorised, subject to the provisions of these Rules, to establish such
guidelines for the administration of the Plan as are deemed appropriate, and to make
determinations under the Plan as may be deemed necessary or advisable from time to time.
Such determinations shall be conclusive and binding on all Participants.

4 Eligibility

All Eligible Persons are eligible to receive Invitations.

5
5.1

Invitations

The Plan will operate through a series of Invitations. The Board will in its absolute
discretion determine those Eligible Persons who will receive Invitations, and the procedure
for making invitations (including the terms and content of any offer or invitation or
acceptance procedure) in accordance with the Rules.



5.2

53

5.4

55

Subject to compliance with the Listing Rules, the Corporations Act and the Company’s
Constitution, the Board may make Invitations at such times and to such Eligible Persons as
it determines in its discretion.

Each Invitation may contain terms and conditions that vary between Invitations. The
variable terms and conditions that apply to an Invitation and any consequent issue of Rights
under the Plan are to be determined by the Board and included in the Invitation.

Details to be contained in an Invitation will include each of the following to the extent
applicable to the intended features of a particular Invitation and the type of Rights that are
the subject of the invitation (Performance Rights, Service Rights, and/or Restricted Rights):

(a) the name of the Eligible Person,

(b) the date of the Invitation,

(c) the number of each type of Right in each Tranche, that may be applied for,

(d) the price of the Rights which will be nil, unless otherwise determined by the Board,

(e) the Settlement Restriction including the specific form of settlement applicable to
Rights, if any,

(f) the Exercise Price, which will be nil unless otherwise determined by the Board, in
which case the Right may be referred to as a Share Appreciation Right or SAR that
may be classed as a Performance Right, Service Right or Restricted Right,

(g) the Term of Rights in each Tranche if other than 15 years,

(h) the Vesting Conditions which are to apply to Service and/or Performance Rights, as
may be applicable to each Tranche,

(i) the Measurement Period applicable to each Tranche, in the case of Performance and
Service Rights,

(j) the Vesting Date or how the Vesting Date will be determined,

(k) in respect of unvested Service Rights held at the date of cessation of employment
whether they will lapse or vest or may be retained for possible vesting at a later date,

() any Specified Disposal Restrictions period for Shares that may be acquired on exercise
of vested Rights,

(m)Exercise Restrictions, if any, that may apply,

(n) whether any Shares to be provided to a Participant on exercise of Rights that are the
subject of an Invitation must be acquired on-market or may be acquired otherwise,

(o) other terms and conditions that the Board determines to include, and

(p) how to apply for Rights that are the subject of the Invitation, including the name of the
person to whom the Application should be sent and the Application Period.

The receipt of an Invitation or Invitations under the Plan does not guarantee nor confer any
entitlement to receive any other Invitation under the Plan.

6 Application for Rights

The form of Application and the Application Period shall be determined by the Board in its
discretion from time to time. In submitting an Application, the Eligible Person will be agreeing
to be bound by these Rules and the terms of the Invitation.



7
7.1

7.2

7.3

7.4

8.2

9

Granting of Rights

The Board will consider valid Applications that are made in response to Invitations and
determine whether or not to accept them.

In respect of accepted Applications, the Board will use reasonable endeavours to grant the
Rights within 30 days of the end of the Application Period, unless otherwise determined by
the Board.

Participants will be advised in writing when Rights have been granted and the date of the
grant, via a Grant Notice.

No Rights may be issued to, or exercised by a participant if to do so would contravene the
Corporations Act, the ASX Listing Rules or any relief or waiver granted by ASIC or the ASX
that binds the Company in making any offer or invitation under these Rules or otherwise in
connection with the operation of this plan. Shareholder approval must be obtained prior
to a grant being made to a Director when required under the ASX Listing Rules.

Participants

Eligible Persons whose Applications have been accepted and have been granted Rights will
be referred to as Participants in the Plan.

They will remain Participants until all Rights they have been granted have either lapsed or
been exercised and both any risk of forfeiture and disposal restrictions applicable to the
Shares acquired by exercising the Rights have ceased to apply.

Rights May Not Be Disposed of or Transferred or Encumbered

Rights may not be disposed of or transferred or otherwise dealt with (including for purposes of
this Rule, encumbered or made subject to any interest in favour of any other person) and will
lapse immediately on purported disposal, transfer or dealing unless the transfer is effected by
operation of law on death or legal incapacity to the Participant’s legal personal representative.

10
10.1

10.2

10.3

11
11.1

Measurement Periods

The Measurement Period applicable to each Tranche of Performance Rights will be three
years unless otherwise specified in the Invitation. The Measurement Periods for
Performance Rights will relate to periods when performance conditions must be satisfied
for them to vest.

The Measurement Period applicable to each Tranche of Service Rights will be specified in
the Invitation. The Measurement Periods for Service Rights will relate to periods when
service conditions must be satisfied for them to vest.

Measurement Periods for grants of Performance and Service Rights will commence on the
first day of the financial year in which the grant is made unless otherwise determined by
the Board and specified in the Invitation.

Vesting Conditions
Vesting Conditions may relate to:

a) performance of the Company or an aspect of the Company’s operations or the
performance of the Participant, or

b) continued service of the Participant with the Group, or

¢) any combination of the foregoing determined by the Board for each Tranche.



11.2 Vesting Conditions, if applicable, must be specified in the Invitation, along with the
relationship between various potential levels of performance and levels of vesting that may
occur.

11.3 Performance conditions may vary between different Invitations and between different
Tranches of Rights specified in an Invitation.

12 Gate

12.1 The Board may in its absolute discretion apply one or more Gates to Tranches of
Performance Rights as a condition for vesting. If a Gate is to apply to a Tranche, it must be
specified in the Invitation.

12.2 If a Gate is not satisfied then the Performance Rights in the Tranche to which the Gate
applies will not vest irrespective of outcomes in relation to any Vesting Condition, unless
otherwise determined by the Board.

13 Vesting of Performance Rights

13.1 Following the end of the Measurement Period, the Board will determine for each Tranche
of Performance Rights to which the Measurement Period applies, and which have not
previously lapsed or vested, the extent to which it has vested, if at all, and notify
Participants in a Vesting Notice of both the extent of vesting and the Vesting Date.

13.2 Prior to the end of a Measurement Period the Board may determine that some or all of the
Performance Rights held by a Participant will vest in which case the Board will notify
Participants in a Vesting Notice of both the extent of vesting and the Vesting Date. In such
circumstances the Board also has absolute discretion to determine that Exercise
Restrictions (if any) are lifted, and that some or all of any remaining unvested Performance
Rights will be forfeited in which case the Board shall notify Participants in writing, in a form
determined by the Board in its absolute discretion.

14 Board Discretion Regarding Vesting of Performance Rights

14.1 The Board retains discretion to increase or decrease, including to nil, the extent of vesting
in relation to each Tranche of Performance Rights if it forms the view that it is appropriate
to do so given the circumstances that prevailed during the Measurement Period. In
exercising this discretion, the Board shall take into account, amongst other factors it
considers relevant, Company performance from the perspective of Shareholders over the
relevant Measurement Period.

14.2 Before exercising its discretion under this Rule, the Board may seek advice from an
independent advisor as to whether the discretion should be exercised and if so then the
alternative extent of vesting that should be considered by the Board.

15 Vesting of Service Rights

15.1 Following the end of the Measurement Period, the Board will determine for each Tranche
of Service Rights to which the Measurement Period applies and which have not previously
lapsed, the extent to which it has vested, if at all, and notify Participants in writing of the
vesting and the Vesting Date.

15.2 Prior to the end of a Measurement Period the Board may determine that some or all of the
Service Rights held by a Participant will vest in which case the Board will notify Participants
in a Vesting Notice of both the extent of vesting and the Vesting Date. In such circumstances
the Board also has absolute discretion to determine that Exercise Restrictions (if any) are
lifted, and that some or all of any remaining unvested Service Rights will be forfeited in



which case the Board shall notify Participants in writing, in a form determined by the Board
in its absolute discretion.

16 Vesting of Restricted Rights

Restricted Rights are fully vested at the Grant Date, therefore the Grant Notice and the Vesting
Notice may be combined i.e. the Grant Date is also the Vesting Date for Restricted Rights.

17 Lapsing of Rights
Rights will lapse automatically on the earlier of:
a) For unvested Rights, when there is no opportunity for them to vest at a later date, or

b) The end of the Term of the Right.

18 Exercise of Rights and Exercise Restrictions

18.1 An Invitation may specify an Exercise Restriction which is a period during which Rights
may not be exercised, and any attempt to do so will be considered void, subject to the early
release of Exercise Restrictions as provided for in these Rules.

18.2 Restricted Rights are subject to an Exercise Restriction for 90 days following the Grant Date,
unless a longer period is determined by the Board and specified in the Invitation.

18.3 Rights may be exercised at any time between the latter to occur of the Vesting Date or the
elapsing of the Exercise Restriction (if applicable) and the end of their Term, by the
Participant submitting an Exercise Notice. If an Invitation so specifies, the exercising of
vested and unexercised Rights may be completed automatically on a specific date following
the end of the Measurement Period in which case the submission of an Exercise Notice is
not required.

18.4 An Exercise Notice will be in the form determined by the Board from time to time, and
provided to the Participant with a Vesting Notice.

18.5 Unless an Invitation contains a Settlement Restriction, on exercise of Rights the Board will
determine in its absolute discretion whether to settle the Exercised Rights Value in whole
Shares (including Restricted Shares) with any residual being forfeited, a cash payment to
the Participant or a combination of whole Shares and a cash payment to the Participant.
The Board will advise the Participant in writing of the result of its determination, in the
Settlement Notice.

18.6 To the extent that the Exercised Rights Value is to be provided in Shares, the Board will in
its discretion, either:

(a) issue Shares to the Participant, or

(b) arrange for Shares to be acquired for the benefit of Participants by the trustee of the
EST. The Company or another Group Company will contribute such funds as are needed
from time to time to the EST trustee to enable the EST trustee to acquire Shares and the
trustee shall apply those funds to acquire Shares by:

i.  market purchase, or
ii.  subscription to a new issue
as directed by the Board.

18.7 To the extent that the Exercised Rights Value is to be paid in cash it will be paid via payroll
less any legally required withholdings such as PAYG tax.



18.8

18.9

The Board may in its absolute discretion waive the remaining portion of the Exercise
Restriction period.

If the Exercised Rights value is settled in whole or in part by a new issue of Shares, the
Company will arrange such Shares to be quoted on the ASX.

19 Disposal Restriction Attached to Shares

19.1

19.2

19.3

19.4

19.5

19.6

20

20.1

20.2

Shares acquired by Participants or held by the trustee of the EST for the benefit of
Participants as a consequence of the exercise of Rights are initially Restricted Shares, and
shall be subject to a disposal restriction being that such Shares may not be sold or disposed
of in any way, if at the time of exercise:

(a) asale of Shares would breach the Company’s share trading policy, and/or
(b) a sale of Shares would breach Division 3 of Part 7.10 of the Corporations Act, and/or
(c) a Specified Disposal Restriction in the relevant Invitation has not elapsed.

Any attempt by a Participant to deal in or dispose of Restricted Shares will result in
forfeiture of the Restricted Shares by the Participant, and the Board may require the
Participant to facilitate a transfer of forfeited Restricted Shares to another party nominated
by the Board, for nil consideration.

In special circumstances such as financial hardship the Board may in its absolute discretion
waive the remaining portion of the Specified Disposal Restriction period.

If Shares subject to Specified Disposal Restrictions are held in the name of the Participant
then the Company shall impose a CHESS holding lock to ensure that the disposal
restrictions are complied with.

Any CHESS holding lock applied by the Company to Restricted Shares will be removed when
the Participant ceases to be an employee of the Group, unless otherwise determined by the
Board and specified in the Invitation.

On the first occasion following the cessation of Specified Disposal Restrictions, if any, when
Shares may be sold without breaching the Company’s share trading policy, the Board will
advise the Participant in writing of the date of that occasion. A Cessation of Disposal
Restrictions Notice will be used for this purpose. However, if sale of the Shares may not be
undertaken due to Division 3 of Part 7.10 of the Corporations Act (insider trading
restriction provisions) then the effective date of the Cessation of Disposal Restrictions
Notice will be taken to be delayed until the next point in time when sales of Shares may
occur without breaching either the Company’s share trading policy or Division 3 of Part
7.10 of the Corporations Act (insider trading restriction provisions).

Disposal Restrictions and Exercise Restrictions Release at Taxing
Point

In the event that a taxing point arises for a Participant in relation to vested but unexercised
Rights that are subject to Exercise Restrictions held by a Participant the Exercise
Restrictions will cease to apply to 50% of such Rights that are the subject of the tax liability,
unless otherwise determined by the Board.

In the event that a taxing point arises for a Participant in relation to Restricted Shares
subject to Specified Disposal Restrictions then Specified Disposal Restrictions (and
associated CHESS holding locks if applicable) will cease to apply to 50% of such Shares that
are the subject of the tax liability unless otherwise determined by the Board.



21 Fraud and Defalcation

In the event that the Board forms the opinion that a Participant has committed an act of fraud or
defalcation, the Participant will forfeit all unvested Rights and vested Rights subject to Exercise
Restrictions.

22 Board Discretion to Prevent Inappropriate Benefits, Malus and

Clawback

22.1 The Board has sole discretion to determine that some or all Rights held by a Participant that

22.2

22.3

are unvested or vested but subject to Exercise Restrictions, will lapse on a specified date if
allowing the Rights to be retained or exercised by the Participant would, in the opinion of
the Board, result in an inappropriate benefit to the Participant. Such circumstances include
but are not limited to:

(a) if a Participant engages in any activities or communications that, in the opinion of the
Board, may cause harm to the operations or reputation of the Company or the Board,

(b) if the Board determines that a Participant or Participants took actions that caused
harm or are expected to cause harm to the Company’s stakeholders,

(c) if the Board forms the view that a Participant or Participants have taken excessive
risks or have contributed to or may benefit from unacceptable cultures within the
Company,

(d) if the Board forms the view that Participants have exposed employees, the broader
community or environment to excessive risks, including risks to health and safety,

(e) if a Participant becomes an employee of a competitor or provides services to a
competitor, either directly or indirectly (as determined by the Board and unless
otherwise determined by the Board),

(f) if there has been a material misstatement in the Company’s financial reports, which
once resolved, indicates that a larger number of Rights previously vested than should
have, in light of the corrected information,

(g) if there has been a breach of the Code of Conduct or other company policies, and

(h) if the Board’s standards or expectations regarding environmental, social and
governance (“ESG”) conduct have been breached, as determined by the Board from
time to time.

While the Company has a separate malus and/or clawback policy that applies to variable
remuneration, and that policy addresses unvested and/or vested Rights and/or Restricted
Shares, then in the event of any inconsistency between the Plan Rules and the policy, the
policy shall apply.

At the time of assessing performance and/or service conditions to determine the level of
vesting the Board shall also consider the Company’s actual risk exposure during the
Measurement Period relative to its risk governance policies and, in appropriate
circumstances, reduce the level of vesting that would otherwise have applied. The risk
factors to be considered are those that are most relevant to the Company but may include:
financial, regulatory, environmental, social, health & safety, governance, customer
satisfaction, competition, technology and supply of materials/products.

23 No Hedging

Participants must not enter into an arrangement with anyone if it would have the effect of
limiting their exposure to risk in relation to Rights (vested or unvested) or Restricted Shares.



24 Bonus Issues, Rights Issues and Capital Reorganisation

241

24.2
24.3

244

24.5

In cases of bonus share issues by the Company the number of Rights held by a Participant
shall be increased by the same number as the number of bonus shares that would have been
received by the Participants had the Rights been fully paid ordinary shares in the Company,
except in the case that the bonus share issue is in lieu of a dividend payment, in which case
no adjustment will apply.

In the case of general rights issues to Shareholders there will be no adjustment to the Rights.

In the case of an issue of rights other than to Shareholders there will be no adjustment to
the Rights.

In the case of other capital reconstructions the Board may make such adjustments to the
Rights as it considers appropriate with a view to ensuring that holders of Rights are neither
advantaged nor disadvantaged.

This rule is subject to the application of the Listing Rules.

25 Cessation of Employment

25.1

25.2

25.3

254

25.5

Unless an Invitation otherwise specifies;

(a) ifa Participant ceases to be an employee of the Group due to termination for cause, or
other termination circumstances specified in an Invitation, then Performance Rights
which are not vested will be forfeited, unless and to the extent otherwise determined
by the Board in its discretion,

(b) if a Participant ceases to be an employee of the Group in any other circumstance,
Performance Rights which are not vested will be forfeited in the same proportion as
the remainder of the first year of the Measurement Period bears to the full year in
respect of each Tranche, unless and to the extent otherwise determined by the Board
in its discretion.

Performance Rights that do not lapse at the termination of employment will continue to be
held by Participants with a view to testing for vesting at the end of the Measurement Period.
The Board has discretion to determine that any service conditions have been fulfilled at the
end of the Measurement Period, regardless of whether or not a Participant remains
employed by the Group.

If a Participant ceases to be an employee of the Group then Service Rights will be dealt with
as specified in the relevant Invitation. In respect of Service Rights that are not forfeited at
termination, the Board has discretion to determine that any service conditions have been
fulfilled at the end of the Measurement Period, regardless of whether or not a Participant
remains employed by the Group.

If a Participant has previously ceased to be an employee of the Group then Performance
and Service Rights that are exercised after the date of termination will be dealt with
pursuant to Rule 18 except that if the market value of a Share at the time of exercise is less
than the market value of a Share at the date of the termination then the Exercised Rights
Value will be paid in cash, unless otherwise determined by the Board or settlement of the
Exercised Rights Value is limited to Shares only, due to a Settlement Restriction being
specified in the relevant Invitation.

Unless otherwise specified in an Invitation, 90 days after the first date that all Rights that
the Participant holds are fully vested and not subject to Exercise Restrictions, all Rights
they hold will be automatically exercised on a date determined by the Board, unless the
Board determines that they may be held for any remainder of the Term specified in the
Invitation.



25.6 In respect of a Participant that is not an Australian resident, the Invitation may specify
alternative treatment of Performance Rights, Service Rights and Restricted Rights in the
case the Participant ceases to be an employee of the Group, including with regards to the
treatment of Exercise Restrictions and Disposal Restrictions, and the automatic exercising
of vested Rights.

26 Retirement Benefit Limit

Notwithstanding any other provision in these Rules, the Company is not required to provide or
procure the provision of any benefit which would result in a breach by the Company of Division
2 of Part 2D.2 of the Corporations Act relating to termination benefits to any Participants who
are the holder of a managerial or executive office unless any prior approval required from the
Shareholders for the provision of such a benefit has been sought and obtained by the Company.

27 Change in Control and Delisting

27.1 Unless otherwise determined by the Board, in the event the Board determines that the
Company will be imminently de-listed, whether in the case of a Change in Control or
otherwise, the Vesting Conditions attached to the Tranche at the time of the Application
will cease to apply and:

(a) Performance Rights constructed as Share Appreciation Rights will vest 100% unless
otherwise determined by the Board,

(b) unvested Performance Rights subject to a nil Exercise Price will vest in accordance
with the application of the following formula to each unvested Tranche as at a date
determined by the Board (Effective Date), noting that negative results will be taken to
be nil and vesting cannot exceed 100%:

Number of % of First (Share Price at the Effective Date - Share price
Unvested .

Performance Year of at Measurement Period Commencement)

I . Performance

Rights in = Richts in X Measurement x

Tranche to 5 Period Share price at Measurement Period
Tranche

Vest Elapsed Commencement

(c) any remaining unvested Performance Rights will vest to the extent, if any, determined
by the Board having regard to performance over the Measurement Period prior to the
Effective Date,

(d) any unvested Performance Rights that remain following (b) and (c) will lapse, unless
the Board determines that Participants may continue to hold unvested Rights
following the Effective Date,

(e) some or all unvested Service Rights may vest to the extent determined by the Board in
its discretion, having regard to the circumstances that gave rise to the grant of Service
Rights and any remainder will lapse immediately,

(f) any unexercised Rights held by a Participant that are subject to an Exercise
Restriction will cease to be so restricted on the date that the Board determines in its
sole discretion, and

(g) any Specified Disposal Restrictions will be lifted, including the removal of any
Company initiated CHESS holding lock.

27.2 Inthe event the Board determines that the Company will be imminently become the subject
of a Change in Control without delisting, the Board may make adjustments to:

(a) Vesting Conditions,



(b) Measurement Periods,

(c) Exercise Restrictions,

(d) Specified Disposal Restrictions,
(e) Exercise Price, and

(f) Automatic exercise of Rights,

in respect of any Rights previously issued under these Rules and in accordance with the
Listing Rules, as necessary to ensure that the plan will operate as intended following the
Change in Control.

28 Major Return of Capital to Shareholders or Demerger

In the event that the Board forms the view that a major part of the Company’s assets or
operations will imminently cease to be owned by the Group due to an intention to sell or
separately list those assets or operations, or in the event of a major return of capital to
Shareholders, the Board will determine the treatment of all vested and unvested Rights and
Restricted Shares held by Participants including but not limited to vesting, lapsing and removal
of Exercise Restrictions and Specified Disposal Restrictions, and the automatic exercise of
vested Rights on a specific date.

29 ASIC Class Order Compliance

Invitations to Australian Participants that include a tranche of SARs, allow for cash settlement of
the Exercised Rights Value, or are made to Eligible Persons who do not hold roles classified as a
senior manager under the Corporations Act will be made in reliance on ASIC Class Order
14/1000 (or any successor class order, law or regulation) and the Board will take such action or
refrain from taking actions so as to remain able to rely on the relief provisions of the Class
Order, including notifying ASIC when it first relies on such relief, and not making grants that
may exceed the limit contained in the Class Order.

30 Employee Share Scheme Taxing Provisions to Apply

Subdivision 83A-C of the Income Tax Assessment Act 1997 applies to this Plan including to all
Rights granted under the Plan and all Shares that arise from the exercising of Rights.

31 Overseas Transfers

31.1 If a Participant is transferred to work in another country and, as a result of that transfer,
the Participant would:

(a) suffer a tax disadvantage in relation to their Rights (this being demonstrated to the
satisfaction of the Board); or

(b) become subject to restrictions on their ability to deal with the Rights, or to hold or
deal in the Shares or the proceeds of the Shares acquired on exercise, because of the
security laws or exchange control laws of the country to which he or she is
transferred,

then, if the Participant continues to hold an office or employment with the Group, the Board
may decide that the Performance or Service Rights will vest on a date it chooses before or after
the transfer takes effect, and that Exercise Restrictions and Disposal Restrictions cease to apply.
The Rights will vest to the extent determined by the Board and may lapse or not lapse as to the
balance as determined at the discretion of the Board.

10



32 Non-Australian Residents

When a Right is granted under the Plan to a person who is not a resident of Australia, the
provisions of the Plan apply subject to such alterations or additions as the Board determines
having regard to any applicable or relevant laws, matters of convenience and desirability and
similar factors which may have application to the Participant or to the Company in relation to
Rights. Such alterations or additions shall be specified in the Invitation.

33 Board Determinations and Amendment of the Plan

33.1

33.2

33.3

A determination by the Board or a Board committee or a delegate of the Board may be
evidenced by minutes of a meeting of the Board or Board committee or a record of a
determination by the delegate (as applicable). Any such minute or determination shall be
prima facie evidence of the determination in the absence of manifest error.

The Board may at any time by written instrument, or by resolution of the Board, amend or
repeal all or any of the provisions of the Rules, including this Rule.

No amendment to or repeal of the Rules is to reduce the existing rights of any Participant
in respect of any accepted Application that had commenced prior to the date of the
amendment or repeal, other than with the consent of the Participant or where the
amendment is introduced primarily:

(a) for the purpose of complying with or conforming to a present or future State,
Territory or Commonwealth legal requirement governing, regulating or effecting the
maintenance or operation of the Plan or like plans;

(b) to correct any manifest error or mistake;

(c) to address possible adverse tax implications for Participants generally or the
Company arising from:

i.  aruling of any relevant taxation authority;

ii.  achange to tax legislation or the application or termination of the legislation or
any other statute or law (including an official announcement by any relevant
taxation or government authority);

iii.  achange in interpretation of tax legislation by a court of competent jurisdiction
or by any relevant taxation authority; or

iv.  to enable the Company to comply with the Corporations Act or the Listing Rules.

34 Not Exclusive Method of Providing Variable Remuneration

This Plan shall not be an exclusive method of providing variable remuneration for employees of
the Company, nor shall it preclude the Company from authorising or approving other forms of
variable remuneration.

35 No Right to Continued Employment

Neither the establishment of the Plan nor receipt of an Invitation, nor the approval of an
Application, nor the payment of an award nor the vesting of Performance Rights or any other
action under the Plan shall be held to confer upon any Participant the right to continue in the
employment of the Company or affect any rights the Company may have to terminate the
employment of the Participant.

11



36 Relationship to Other Plans

Participation in the Plan shall not affect or be affected by participation in or payment under any
other plan of the Company, except as otherwise determined by the Board.

37 Notices

37.1 Anotice (meaning for the purposes of this Rule 37, notice, application, permission or other
communication) under the Rules or in connection with the Plan may be given in writing,
addressed to the person to whom it is given, and is taken to be given and received if sent in
accordance with Rules 37.2, 37.3 or 37.4.

37.2 Forthe purposes of Rule 37.1 a notice is duly given and received by the Company or another
Company if sent to the Company by pre-paid mail or by facsimile or other electronic
communication, to an address at which it is actually received by:

(a) the person who is, from time to time, designated by the Board as the person to whom
the notice should be sent or by whom it should be received, and whose name or title
and address are notified to the sender; or

(b) if no other person is designated by the Board for this purpose, the secretary of the
company.

37.3 For the purposes of Rule 37 notice is duly given and received by a company other than a
Company if sent to the company:

(a) by pre-paid mail to its registered office; or

(b) by facsimile or other electronic communication to the last known facsimile or other
electronic communication address of its registered office.

37.4 For the purposes of Rule 37.1 a notice is duly given and received by a natural person (other
than a person referred to in Rule 37.1) if sent to:

(a) the person’s last known mailing address or the person’s last known facsimile or other
electronic communication address; or

(b) in the case of a Participant who has not ceased to be an employee of the Company, to
the last known mailing, facsimile or other electronic communication address of the
place of business at which the person performs the whole or substantially the whole
of his or her employment.

37.5 Anotice given under Rule 37.1 to a person being a natural person (referred to in Rule 37.4),
is duly given even if the person is then deceased (and whether or not any Company has
notice of his or her death), unless the legal personal representative of the person has
established title to this position to the satisfaction of the Company and supplied to the
Company an address to which documents should be sent.

37.6 Anotice sent in accordance with Rule 37.1 is treated as given and received:

(a) in the case of a notice sent to the Company or another Company, at the time it is
actually received by the appropriate person referred to in Rule 37.1;

(b) in the case of any other notice sent by prepaid mail, 48 hours after it was put into the
post properly stamped; and

(c) in the case of any other notice sent by facsimile or other electronic communication, at
the time of transmission.
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38 Constitution and Listing Rules

The Rules are subject to the Company's constitution and applicable Listing Rules in force from
time to time.

39 Attorney
Each Participant, in consideration of a grant of Rights:

(a) irrevocably appoints the Company and any person nominated from time to time by
the Board (each an “attorney”), severally, as the Participant's attorney to complete
and execute any document or other agreement to give effect to these Rules and to do
all acts or things on behalf of and in the name of the Participant which may be
convenient or necessary for the purpose of giving effect to the provisions of these
Rules,

(b) covenants that the Participant shall ratify and confirm any act or thing done pursuant
to this power,

(c) releases the Company, the Board, each Group Member and each attorney from any
liability whatsoever arising from the exercise of the powers conferred by this clause,
and

(d) indemnifies and holds harmless the Company, the Board, each Group Member and the
attorney in respect of such liability.
40 Effective Date of these Rules
These rules will be effective from 4 April 2022 and will continue until the Plan is amended or
terminated.
41 Governing Law

These Rules are governed by the laws of Tasmania, Australia.

42 Dictionary

Unless the context otherwise requires, the following terms and abbreviations have the following
meanings.

Application means the document that must be submitted to apply for Rights
under the Plan, as specified in Rule 6, which is annexed to the
Invitation.

Application Period  means the period between the date of the Invitation and the last
date on which an Application may be submitted.

ASIC Australian Securities and Investments Commission

ASX means ASX Limited ACN 008 624 691 (aka Australian Securities
Exchange) or the securities market which it operates, as the
context requires.

Board means the Board of Directors of the Company.
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Cessation of
Disposal
Restrictions Notice

Company

Change in Control

CHESS
Corporations Act

Class Order

Director

Effective Date

Eligible Person

EST

Exercise Notice

Exercise Price

Exercised Rights
Value

Exercise Restriction

means the notice to a Participant that Specified Disposal
Restrictions and disposal restrictions related to the Company’s
share trading policy have ceased.

means Grange Resources Limited ABN 80 009 132 405.

means when the Board advises Participants that one or more
persons acting in concert have acquired or are likely to
imminently acquire “control” of the Company as defined in
section 50AA of the Corporations Act.

means Clearing House Electronic Sub-register System
means the Corporations Act 2001 (Cth).

means Class Order 14/1000 as defined by the Australian
Securities and Investments Commission, or any successor Class
Order.

means a member of the Board whether in an executive or non-
executive capacity.

means a date determined by the Board upon which a decision or
determination by the Board takes effect, which may be a past,
present or future date, and may be different from the date upon
which the event occurs or is recorded.

means a full time or part-time employee (excluding non-
executive directors), a casual employee of the Group or a
contractor to the Group or a person who will prospectively fill
one of the foregoing roles. For the avoidance of doubt, associates
of Eligible Persons are not eligible to be granted Rights unless
otherwise determined by the Board.

means the Grange Resources Limited Employee Share Trust or
any other employee share trust established to facilitate the
operation of this Plan.

means the written advice from the Participant to the Company
that they are exercising vested Rights under Rule 18.

means the amount, if any, payable or notionally payable as the
context requires, to exercise a Right or option.

means the value determined by applying the following formula
as at the date of exercise:

(Share Price - Exercise Price) x Number of Rights Exercised
means a period during which a Participant may not exercise
vested Rights; and for Restricted Rights, the Exercise Restriction

is as defined in Rule 18.2, and for other Rights is a period
specified in an Invitation, if applicable.
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Gate

Grant Date

Grant Notice

Group
Group Company

Invitation

Listing Rules
Managing Director
Measurement
Period

Participant

PAYG

Performance Right

Plan

Related Bodies
Corporate

Restricted Right

Restricted Shares

means a condition that must be met or exceeded before the
Vesting Conditions attached to a Tranche can be assessed for
vesting purposes.

means the date shown on a Grant Notice.

means the document issued to a Participant to notify them that a
grant of Rights has been made to them, which must include the
Grant Date.

means the Company and its Related Bodies Corporate.

means any body corporate within the Group.

means a communication to an Eligible Person that contains the
terms and conditions of the specific invitation to apply for Rights.

means the Listing Rules of the ASX.

means a Director who simultaneously holds the most senior
executive role within the Company.

means in relation Performance and Service Rights the period or
periods specified in the Invitation in relation to conditions
applying to the vesting of the Rights.

See Rule 8.

means Pay As You Go tax instalment system.

means a Right (including a Share Appreciation Right) which is
subject to performance related Vesting Conditions. For the
avoidance of doubt, a service related Vesting Condition may form
part of the terms of a Performance Right.

means Grange Resources Limited Rights Plan.

has the meaning in section 50 of the Corporations Act.

means a Right (including a Share Appreciation Right) which is
fully vested at grant but is subject to Exercise Restrictions and/or

disposal restrictions.

means Shares acquired by exercise of vested Rights and which
are subject to disposal restrictions.
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Right

Rules or Plan Rules

Service Right

Settlement
Restriction

Shareholders
Share

Share Appreciation
Right or SAR

Settlement Notice

Share Price

Specified Disposal
Restrictions

Tranche

Term

Vesting Notice

Vested Right

means an entitlement to the value of a Share less any Exercise
Price specified in an Invitation, which may be settled in the form
of cash or a Share (including a Restricted Share), as determined
by the Board in its discretion, unless a Settlement Restriction is
specified in an Invitation. For the avoidance of doubt, a Right is
not subject to dividend, voting or return of capital entitlements,
nor entitlement to any surplus profit or assets of the entity upon
a winding up, except as required by law. A Rightissued under
these Rules will not be quoted on any exchange.

means these Rules that govern the Plan.

means a Right (including a Share Appreciation Right) that is
subject to service related Vesting Conditions but no performance
related Vesting Conditions.

means a term of the Invitation that specifies or limits how the
Exercised Rights Value may be settled, which may be either in
cash or Shares (including Restricted Shares).

means those persons who hold Shares.
means fully paid ordinary share in the Company.

means a Right with an Exercise Price greater than nil. For the
avoidance of doubt a SAR may be a Performance Right, Service
Right or Restricted Right.

means the written advice from the Board to a Participant
indicating how the Exercised Rights Value will be settled.

means the volume weighted average share price at which the
Company’s shares were traded on the ASX over the ten (10)
trading days prior to the date for which the calculation is made.

means the period specified in an Invitation, if any, commencing
when a Restricted Share is acquired by exercise of a Right and
ending on the first to occur of; the date specified in the Invitation
and the 15t anniversary of the Grant Date.

means a group of Rights defined by the fact that each Right in the
group has identical terms and features.

means the period between the date of grant of a Right and the
date on which it will lapse if not earlier exercised, which will be
the 15t anniversary of the date of grant unless otherwise
determined by the Board and specified in an Invitation.

means the document issued to a Participant to notify them that
Rights have vested, including the date of vesting.

means a Rights in respect of which a Vesting Notice has been
issued to a Participant.
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Vesting Conditions = means conditions that must be satisfied in order for vesting of a
Right to occur, as contemplated in Rule 11.

Vesting Date means the date on which unvested Rights become vested, as
specified in a Vesting Notice.

$ means Australian dollars.
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RESOURCES

GRANGE RESOURCES LIMITED | ABN 80 009 132 405

Proxy Voting Form

If you are attending the Meeting
in person, please bring this with you
for Securityholder registration.

Your proxy voting instruction must be received by 10.00am (AEST) on Sunday, 12 May 2024, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Voting instructions received after that time will not be valid for the scheduled Meeting.

/' SUBMIT YOUR PROXY

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

YOUR NAME AND ADDRESS

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

STEP 1 - APPOINT A PROXY

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

DEFAULT TO THE CHAIR OF THE MEETING

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

STEP 2 - VOTES ON ITEMS OF BUSINESS

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

APPOINTMENT OF SECOND PROXY

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

SIGNING INSTRUCTIONS

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

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

Power of attorney: If you have not already lodged the power of attorney with the registry, please attach a
certified photocopy of the power of attorney to this Proxy Voting Form when you return it.

Companies: To be signed in accordance with your Constitution. Please sign in the appropriate box which
indicates the office held by you.

Email Address: Please provide your email address in the space provided.

By providing your email address, you elect to receive all communications despatched by the Company
electronically (where legally permissible) such as a Notice of Meeting, Proxy Voting Form and Annual
Report via email.

CORPORATE REPRESENTATIVES

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

Lodging your Proxy Voting Form:

Online

Use your computer or smartphone to
appoint a proxy at
https://investor.automic.com.au/#/loginsah or
scan the QR code below using your
smartphone

Login & Click on ‘Meetings’. Use the
Holder Number as shown at the top of
this Proxy Voting Form.

BY MAIL:

Automic

GPO Box 5193
Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street
Sydney NSW 2000

BY EMAIL:
meetings@automicgroup.com.au

BY FACSIMILE:
+612 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au/

PHONE:
1300 288 664 (Within Australia)
+612 9698 5414 (Overseas)




STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of GRANGE RESOURCES LIMITED, to be held at 10.00am (AEST)
on Tuesday, 14 May 2024 at Room 241, University of Tasmania - Cradle Coast Campus, 2/8 Bass Highway, Burnie TAS 7320 hereby:

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

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.

Unless indicated otherwise by ticking the “for”,” against” or “abstain” box you will be authorising the Chair to vote in accordance with the Chair’s
voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS

Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to
exercise my/our proxy on Resolution 1 (except where I/we have indicated a different voting intention below) even though Resolution 1is connected
directly or indirectly with the remuneration of a member of the Key Management Personnel, which includes the Chair.

LLS*EP 2 - Your voting direction

Resolutions For Against  Abstain
1 Adoption of Remuneration Report l:’ l:’ l:’
2 Re-election of Mr Ajanth Saverimutto as Director l:’ l:’ l:’
3 Election of Ms. Tianxiao Shen as Director I:I I:I I:I
4 Approval to Increase Maximum Securities Under the Company’s Executive Rights Plan l:’ l:’ l:’
5 Approval of the issue of 2023 Performance Rights to Mr Honglin Zhao l:’ l:’ l:’
6 Approval of the issue of 2024 Performance Rights to Mr Honglin Zhao I:I I:I I:I
7 Approval of the issue of 2024 Performance Rights to Mr Chongtao Xu l:’ l:’ l:’
Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a show of hands or on
a poll and your votes will not be counted in computing the required majority on a poll.

1 Sﬂ'EP 3 - Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary
Contact Name:

Email Address:

AN EEEEEEEEEEEE

Contact Daytime Telephone Date (DD/MM/YY)

SEEEEEEEEEEE HEAREYEEE

By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).

@AUTOMIC
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