
16 October 2025 

AUSTRALIAN STRATEGIC MATERIALS – 2025 ANNUAL GENERAL MEETING 

Dear Shareholder, 

I am pleased to invite you to attend the 2025 Annual General Meeting of Australian Strategic Materials Ltd (ASM), 
which will be held at The Celtic Club Perth, 48 Ord Street, West Perth, Western Australia 6005 on Wednesday, 26 
November 2025 at 9:30 am (AWST) (Meeting).  

In accordance with the Corporations Act 2001 (Cth), the Notice of Meeting and the accompanying Explanatory 
Statement are being made available to shareholders electronically. The ASM Notice of Meeting is available for 
you to view and download on the ASM website at https://asm-au.com/asx/ or from the ASX announcements 
website (www.asx.com.au) using the ASX code: ASM. 

Shareholders will be able to view a live webcast of the meeting through the Automic online platform (webcast 
link: https://us02web.zoom.us/webinar/register/WN_4VUuWO-JSDSVG1P0u45orA).   

Your participation in the Meeting is important to us. If you are unable to attend the Meeting at the scheduled 
time, you can participate in the Meeting by lodging a proxy vote. As voting on all resolutions at the Meeting will 
be conducted by poll, your lodged proxy vote will be included in the vote on each resolution. 

Shareholders can either lodge the proxy appointment online at https://investor.automic.com.au/#/loginsah or 
sign and return the proxy form to the Company's share registry, Automic, in accordance with the instructions on 
the form, so that it is received by no later than 9:30 am (AWST) on 24 November 2025. 

ASM is committed to promoting positive environmental outcomes, so we encourage all shareholders to provide 
an email address to receive their communications online. This ensures we are providing you with the information 
you need in the fastest, most cost-effective manner possible, while also significantly reducing our environmental 
impact. 

For a detailed overview of ASM’s performance and operations for the year ended 30 June 2025, I encourage you 
to read the 2025 Annual Report prior to the Meeting, which can be found on the ASM website at https://asm-
au.com/investors/company-reports/. If you are unable to access the Meeting materials online, please call the 
Company Secretary, Annaliese Eames on +61 8 9200 1681. 

For and on behalf of the Board, 

Annaliese Eames 
Chief Legal and External Affairs Officer and Company Secretary 

https://asm-au.com/asx/
http://www.asx.com.au/
https://us02web.zoom.us/webinar/register/WN_4VUuWO-JSDSVG1P0u45orA
https://investor.automic.com.au/#/loginsah
https://asm-au.com/investors/company-reports/
https://asm-au.com/investors/company-reports/
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NOTICE OF ANNUAL GENERAL MEETING 
Notice is given that the annual general meeting of Shareholders of Australian Strategic Materials Ltd ACN 168 
368 401 (ASM or the Company) will be held at The Celtic Club Perth, 48 Ord Street, West Perth, Western 
Australia 6005 on Wednesday, 26 November 2025 at 9:30 am (AWST) for the purpose of transacting the 
following business, which is further described in the Explanatory Memorandum accompanying, and forming part 
of, this Notice. 

Shareholders are welcome to participate in person at the Meeting. Registration for the Meeting will be available 
from 9:00 am (AWST). The Meeting will also be broadcast live via webcast to give Shareholders the opportunity 
to observe the Meeting proceedings and Company presentation. To watch the webcast, please use the webcast 
link set out below. For more information on Shareholder questions and how to vote, refer to the paragraphs 
below. 

Webcast Link: https://us02web.zoom.us/webinar/register/WN_4VUuWO-JSDSVG1P0u45orA 

Capitalised terms and abbreviations used in this Notice, including in the Explanatory Memorandum, are defined 
in the Glossary. 

Your vote is important 

The business of the Meeting affects your shareholding, and your vote is important. Voting on each item of 
business will be conducted by poll. The Board encourages all Shareholders to vote at the Meeting or submit a 
valid Proxy Form to assist in the orderly conduct of the Meeting.  

Voting eligibility 

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that 
persons are eligible to vote at the Meeting if they are a registered Shareholder as at 4:00 pm (AWST) on 24 
November 2025. 

Voting by Proxy 

A Proxy Form is attached to the Notice. This is to be used by Shareholders if they wish to appoint a 
representative (a 'proxy') to vote in their place. All Shareholders are invited and encouraged to attend the 
Meeting or, if they are unable to attend in person, to appoint a proxy. Lodgement of a Proxy Form will not 
preclude a Shareholder from attending and voting at the Meeting in person. In accordance with rule 15.7 of the 
Constitution, the appointment of a proxy or attorney is not revoked by the Shareholder attending and taking 
part in the Meeting, but if the Shareholder votes on a resolution, the proxy or attorney is not entitled to vote, 
and must not vote, as the Shareholder's proxy or attorney on the resolution. 

Each Shareholder entitled to attend and vote at the Meeting has a right to appoint a proxy. To vote by proxy, 
please complete and sign the enclosed personalised Proxy Form and lodge it in accordance with the instructions 
below. Proxy Forms (and any authority under which it is signed or a certified copy of the authority) must be 
received by the Company or Share Registry by no later than 9:30 am (AWST) on 24 November 2025 to be valid. 
Information on how to lodge a proxy is set out below and on the Proxy Form.  

https://us02web.zoom.us/webinar/register/WN_4VUuWO-JSDSVG1P0u45orA
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PROXY 
LODGEMENT 
METHOD 

INSTRUCTION  

Online 

Lodge the Proxy Form online at: https://investor.automic.com.au/#/loginsah.  

Click on ‘View Meetings’ – ‘Vote’. To use the online lodgement facility, Shareholders will need 
their holder number (Securityholder Reference Number (SRN) or Holder Identification 
Number (HIN)) as shown on the front of the Proxy Form.  

For further information on the online proxy lodgement process, please see the Online Proxy 
Lodgement Guide at https://www.automicgroup.com.au/virtual-agms/  

Email Email your Proxy Form to: meetings@automicgroup.com.au  

Fax Fax your Proxy Form to: +61 2 8583 3040 

Post 

Post your completed Proxy Form to:  

Automic 
GPO Box 5193 
Sydney NSW 2001 

In Person  

Deliver to: 

Automic 
Level 5, 126 Phillip Street 
Sydney NSW 2000 

 
The proxy does not need to be a Shareholder and can be an individual or a body corporate. A Shareholder who is 
entitled to cast two or more votes may appoint two proxies and may specify the proportion or number of votes 
each proxy is appointed to exercise. If not specified, each proxy may exercise one-half of the votes.  

Chair as Proxy 

If you appoint the Chair as your proxy and wish to direct the Chair how to vote, you can do so by marking one of 
the boxes for the relevant Resolution (i.e. by directing the Chair to vote "For", "Against" or "Abstain").  

By appointing the Chair as a proxy (or where the Chair becomes proxy by default) the relevant Shareholder gives 
the Chair express authority to exercise the proxy on Resolutions 1, 5 and 6 (except where the Shareholder has 
indicated a different voting intention on the Proxy Form) even though Resolutions 1, 5 and 6 are connected 
directly or indirectly with the remuneration of a members of the Key Management Personnel, which includes 
the Chair. The Chair intends to vote all undirected proxies in favour of all Resolutions. In exceptional cases, the 
Chair’s intentions may subsequently change, and in this event, the Company will make an announcement to the 
ASX market. 

If you appoint a member of Key Management Personnel (other than the Chair) or any Closely Related Party of a 
member of Key Management Personnel as your proxy, you must direct that person how to vote on Resolutions 
1, 5 and 6 if you want your Shares to be voted on those Resolutions.  

Corporate representatives 

A body corporate that is a Shareholder or proxy must appoint an individual as its corporate representative to 
attend and vote at the Meeting. If you are a corporate representative, you will need to provide evidence of your 

https://investor.automic.com.au/#/loginsah
https://www.automicgroup.com.au/virtual-agms/
mailto:meetings@automicgroup.com.au
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appointment as a corporate representative with the Share Registry before the Meeting or have previously 
provided the Company with evidence of your appointment. 

Powers of attorney 

If you appoint an attorney to attend and vote at the Meeting on your behalf, the power of attorney (or a 
certified copy) must be received by the Share Registry by 9:30 am (AWST) on 24 November 2025, unless the 
power of attorney has previously been lodged with the Share Registry. 

Shareholder questions 

Shareholders can ask questions relevant to the business of the Meeting and of the Directors and auditor in-
person at the Meeting or before by submitting questions in writing to the Company Secretary at info@asm-
au.com by 5:00 pm (AWST) on 24 November 2025. 

The Board will endeavour to respond to as many Shareholder questions as possible during the Meeting. Please 
note that there may still not be sufficient time available at the Meeting to address all the questions raised, and 
individual responses will not be sent to Shareholders. 

If you are unable to access the relevant Meeting materials online or if you wish to receive a paper copy of the 
Meeting materials, please contact the Company on +61 8 9200 1681 between 9:00 am and 5:00 pm (AWST) 
Monday to Friday or email the Company at info@asm-au.com. Please remember to provide your name, address, 
and contact phone number. 

 
  

mailto:info@asm-au.com
mailto:info@asm-au.com
mailto:info@asm-au.com
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BUSINESS OF THE ANNUAL GENERAL MEETING  

FY25 ANNUAL ACCOUNTS AND REPORTS 
To receive and consider the Annual Report of the Company and its controlled entities for the year ended 30 June 
2025, which includes the Financial Report of the Company, the Directors' Report (including the Remuneration 
Report) and the Auditor’s Report. 

Note: There is no requirement for Shareholders to approve these reports. Pursuant to the Corporations Act, 
Shareholders will be given a reasonable opportunity at the Meeting to ask questions about, or make comments 
in relation to, each of the aforementioned reports during consideration of this item. 

 

1 RESOLUTION 1: ADOPTION OF REMUNERATION REPORT 
 To consider and, if thought fit, to pass, with or without amendment, the following non-binding resolution: 

That, for the purpose of section 250R(2) of the Corporations Act and for all other purposes, the 
Remuneration Report, which forms part of the Directors’ Report for the financial year ended 30 June 
2025, be adopted. 

Note: In accordance with section 250R(3) of the Corporations Act, the vote on this Resolution will be 
advisory only and does not bind the Directors or the Company. The Directors will consider the outcome 
of the vote and comments made by Shareholders on the Remuneration Report at the Meeting when 
reviewing the Company’s remuneration policies. 

 Voting Prohibition 

A vote on Resolution 1 must not be cast:  

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

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

However, a vote may be cast by such persons (each a voter) as proxy if the vote is not cast on behalf of a 
person who is excluded from voting on Resolution 1, and: 

(a) the voter is appointed as a proxy that specifies the way the proxy is to vote on Resolution 1; or 

(b) the voter is the Chair, and the appointment of the Chair as proxy does not specify the way the 
proxy is to vote on this Resolution, but expressly authorises the Chair to exercise the proxy even 
though this Resolution is connected with the remuneration of members of the Key Management 
Personnel. 
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2 RESOLUTION 2: RE-ELECTION OF DIRECTOR – MR GAVIN 
SMITH 
To consider and, if thought fit, to pass, with or without amendment, the following ordinary resolution: 

That, for the purposes of rule 3.4 of the Constitution, Listing Rule 14.4 and all other purposes, Mr Gavin 
Smith, who retires in accordance with rule 3.6 of the Constitution and, being eligible, offers himself for 
re-election as Director, is re-elected as a Director. 

 

3 RESOLUTION 3: RE-ELECTION OF DIRECTOR – MS KERRY 
GLEESON 
To consider and, if thought fit, to pass, with or without amendment, the following ordinary resolution: 

That, for the purposes of rule 3.4 of the Constitution, Listing Rule 14.4 and all other purposes, Ms Kerry 
Gleeson, who retires in accordance with rule 3.6 of the Constitution and, being eligible, offers herself for 
re-election as Director, is re-elected as a Director. 

 

4 RESOLUTION 4: ELECTION OF DIRECTOR – MR DOMINIC 
HEATON  
To consider and, if thought fit, to pass, with or without amendment, the following ordinary resolution: 

That, for the purposes of rule 3.4 of the Constitution, Listing Rule 14.4 and all other purposes, Mr 
Dominic Heaton, who was appointed as a Director by the Board in accordance with rule 3.3 of the 
Constitution and who retires in accordance with that rule 3.3 and, being eligible for election, offers 
himself for election as Director, be elected as a Director of the Company. 

 

5 RESOLUTION 5: ISSUE OF SHORT-TERM PERFORMANCE 
RIGHTS TO ROWENA SMITH 
To consider and, if thought fit, to pass, with or without amendment, the following ordinary resolution:  

That, for the purposes of Listing Rules 10.14 and 10.19, Part 2D.2 of the Corporations Act (including 
sections 200B and 200E of the Corporations Act) and for all other purposes, approval is given for the 
Company to grant 787,097 FY26 STI Performance Rights to Ms Rowena Smith (and/or her nominee(s)), a 
Director, under the terms of the ASM Performance Rights Plan (including the issue or transfer of Shares 
on the vesting and exercise of those Performance Rights) and otherwise in accordance with the terms 
and conditions set out in the Explanatory Memorandum. 

A Voting Prohibition Statement and a Voting Exclusion Statement for this Resolution are set out below, at 
Resolution 6. 
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6 RESOLUTION 6: ISSUE OF LONG-TERM PERFORMANCE RIGHTS 
TO ROWENA SMITH 
To consider and, if thought fit, to pass, with or without amendment, the following ordinary resolution:  

That, for the purposes of Listing Rules 10.14 and 10.19, Part 2D.2 of the Corporations Act (including 
sections 200B and 200E of the Corporations Act) and for all other purposes, approval is given for the 
Company to grant 787,097 LTI Performance Rights to Ms Rowena Smith (and/or her nominee(s)), a 
Director, under the terms of the ASM Performance Rights Plan (including the issue or transfer of Shares 
on the vesting and exercise of those Performance Rights) and otherwise in accordance with the terms 
and conditions set out in the Explanatory Memorandum.  

Voting Exclusion  

The Company will disregard any votes cast in favour of Resolution 5 and/or Resolution 6 by or on behalf 
of:  

(a) Ms Smith (and her nominee(s));  

(b) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the 
ASM Performance Rights Plan; and 

(c) an officer of the Company or any of its Child Entities who is entitled to participate in a termination 
benefit, 

or an associate of that person or those persons.  

However, this does not apply to a vote cast in favour of Resolution 5 and/or Resolution 6 by:  

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

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

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

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

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

Voting Prohibition  

A vote on Resolution 5 and/or Resolution 6 must not be cast (in any capacity) by or on behalf of Ms 
Rowena Smith or her nominee(s) or any of her, or their, associates. However, subject to the voting 
exclusion above and the further voting prohibition below, this does not prevent the casting of a vote if: 
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(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on the 
Resolution; and 

(b) it is not cast on behalf of Ms Rowena Smith or her nominee(s) or any of her or their associates.   

Further, 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 Resolution 5 and/or Resolution 6 if: 

(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 

(ii) a Closely Related Party of such a member; and 

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

However, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

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

 

7 RESOLUTION 7: APPROVAL OF 10% ADDITIONAL PLACEMENT 
CAPACITY 
To consider and, if thought fit, to pass, with or without amendment, the following special resolution:  

That, for the purpose of Listing Rule 7.1A and for all other purposes, approval is given for the Company 
to have the additional capacity to issue Equity Securities totaling up to 10% of the issued capital of the 
Company (at the time of the issue) calculated in accordance with the formula prescribed in Listing Rule 
7.1A.2 and on the terms and conditions described in the Explanatory Memorandum. 

Voting Exclusion  

The Company will disregard any votes cast in favour of this Resolution by or on behalf of, if at the time 
this approval is sought the Company is proposing to make an issue of Equity Securities under Listing Rule 
7.1A.2, any person who is expected to participate in, or who will obtain a material benefit as a result of, 
the proposed issue (except a benefit solely by reason of being a holder of ordinary securities in the 
Company) or an associate of that person (or those persons). 

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

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

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with a direction given to the Chair to vote on the Resolution as the Chair decides; or  
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(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a 
beneficiary provided the following conditions are met:  

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

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

As at the date of this Notice, the Company has not identified any particular persons or class of persons 
who would be excluded from voting on Resolution 7.  

 

8 RESOLUTION 8: RENEWAL OF PROPORTIONAL TAKEOVER 
PROVISIONS 
To consider and, if thought fit, to pass, with or without amendment, the following special resolution:  

That the proportional takeover provisions contained in Rule 37 of the Company’s Constitution (as last 
approved by Shareholders in 2022) be renewed for a further period of three years with effect from the 
conclusion of the Meeting. 

 
Dated: 13 October 2025 
 
By order of the Board of Directors 

 
Annaliese Eames 
Chief Legal and External Affairs Officer and Company Secretary  
Australian Strategic Materials Limited 
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EXPLANATORY MEMORANDUM  

1 INTRODUCTION 
This Explanatory Memorandum has been prepared for the information of Shareholders in connection with 
the business to be conducted at the Meeting. 

This Explanatory Memorandum should be read in conjunction with and forms part of the Notice. The 
purpose of this Explanatory Memorandum is to provide information to Shareholders in deciding whether 
or not to pass the Resolutions. Directors who are interested in the outcome of Resolutions have abstained 
from making recommendations for the reasons detailed in the Explanatory Memorandum. 

A Proxy Form is located at the end of this Explanatory Memorandum. 

2 FY25 ANNUAL ACCOUNTS AND REPORTS 
In accordance with section 317 of the Corporations Act, the Company’s Financial Report, Directors' Report 
(including the Remuneration Report) and Auditor's Report for the year ended 30 June 2025 will be laid 
before the Meeting. A copy of the Company’s Annual Report for the year ended 30 June 2025, which 
includes these reports, is available on the Company’s website at https://asm-au.com and on ASX’s website 
www.asx.com.au (Stock Code: ASM). 

There is no requirement for Shareholders to approve these reports.  

Shareholders will be given a reasonable opportunity at the Meeting to ask questions or make comments 
about these reports and the management of the Company. Shareholders will also be given a reasonable 
opportunity to ask the Company’s 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 Meeting, written questions to the Chair about the management of 
the Company, or to the Company’s auditor about the content of the Auditor's Report or the conduct of 
the audit may be submitted no later than 5 Business Days before the date of the Meeting to the Company 
Secretary at CompanySecretary@asm-au.com or by email to info@asm-au.com.   

3 RESOLUTION 1: ADOPTION OF REMUNERATION REPORT 
The Remuneration Report forms part of the Directors’ Report in the Company’s Annual Report. Section 
250R(2) of the Corporations Act requires the Company to put the Remuneration Report to the vote of 
Shareholders.  

In accordance with section 250R(3) of the Corporations Act, Resolution 1 is advisory only and does not 
bind the Directors or the Company.  However, the outcome of the vote and discussion will be considered 
by ASM’s Remuneration Committee and Nomination Committee when evaluating the remuneration 

https://asm-au.com/
http://www.asx.com.au/
mailto:CompanySecretary@asm-au.com
mailto:info@asm-au.com
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arrangements of the Company in the future. If Resolution 1 is not passed, the Directors will not be required 
to alter any of the arrangements in the Remuneration Report. 

The Remuneration Report of the Company for the period ended 30 June 2025 is set out in the Company’s 
Annual Report, which is available on the Company's website at https://asm-au.com/. The Remuneration 
Report includes information about the principles used to determine the nature and amount of 
remuneration and sets out the remuneration arrangements for each Director and member of Key 
Management Personnel.  

As set out in the Remuneration Report, in determining executive remuneration, the Board aims to ensure 
that remuneration practices:  

(a) are competitive and reasonable, enabling the Company to attract and retain key talent while 
building a diverse, sustainable and high-achieving workforce;  

(b) are aligned to the Company’s strategic and business objectives and the creation of Shareholder 
value;  

(c) promote a high-performance culture recognising that leadership at all levels is a critical element 
in this regard;  

(d) are transparent; and  

(e) are acceptable to Shareholders.  

Further details regarding ASM’s remuneration policy, structure and outcomes for FY25 for Directors and 
members of the Key Management Personnel is set out in the Annual Report.  

Shareholders will be given a reasonable opportunity to ask questions about, or comment on, the 
Remuneration Report at the Meeting.  

If at least 25% of the votes on Resolution 1 are voted against adoption of the Remuneration Report at the 
Meeting, and then again at the Company’s 2026 annual general meeting, the Company will be required 
to put to Shareholders a resolution proposing the calling of an extraordinary general meeting to consider 
the appointment of the Directors other than the Managing Director of the Company (Spill Resolution). 

If more than 50% of Shareholders vote in favour of the Spill Resolution, the Company must convene the 
extraordinary general meeting (Spill Meeting) within 90 days of the Company’s 2026 annual general 
meeting.  All of the Directors who are in office when the Company’s 2026 Directors’ Report is approved, 
other than the Managing Director of the Company, will cease to hold office immediately before the end 
of the Spill Meeting but may stand for re-election at the Spill Meeting.  Following the Spill Meeting, those 
persons whose election or re-election is approved will be the directors of the Company.   

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

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

The Directors abstain, in the interests of good corporate governance, from making a recommendation in 
relation to Resolution 1. 

https://asm-au.com/
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4 RESOLUTION 2: RE-ELECTION OF DIRECTOR – MR GAVIN SMITH 
4.1 General 

Rule 3.6(a) of the Constitution and Listing Rule 14.4 require (in summary) that a Director must retire from 
office at the third annual general meeting after the Director was elected or last re-elected (other than the 
Managing Director). Rule 3.4 of the Constitution provides (in summary) that, subject to the Constitution, 
section 201E of the Corporations Act and to the number of Directors for the time being fixed under rule 
3.1 not being exceeded, the Company may elect Directors by ordinary resolution. 

Mr Smith was last elected as a Director at the Company’s 2022 annual general meeting. In accordance 
with the Constitution and the Listing Rules, Mr Smith retires as a Director of the Company and, being 
eligible, offers himself for re-election.  

Mr Smith was first appointed as a Director on 12 December 2017. Mr Smith is an accomplished senior 
executive and Non-Executive Director within multinational business environments. He has more than 35 
years’ experience in information technology, business development, and general management in a wide 
range of industries and sectors. As the Bosch Oceania Regional President, Mr Smith is the Managing 
Director of Robert Bosch Australia, and a Non-Executive Director of the various Bosch Subsidiaries and 
Joint Ventures in Australia and New Zealand.  Mr Smith holds a Bachelor of Commerce (B.Com), a Master 
of Business Administration (MBA), and is a Member of the Australian Institute of Company Directors 
(MAICD), reflecting his strong academic and governance credentials. 

Mr Smith has been a Non-Executive Director of ASM since 2017 and is the chair of ASM’s Audit Committee,  
and Remuneration Committee, a member of the Risk Committee and Nomination Committee and is 
considered an independent director. The number of securities in the Company held by Mr Smith and his 
related parties is 117,234 Shares and 2,213 quoted Options. 

Past listed Directorships (previous three years) include Non-Executive Director of Alkane Resources Ltd 
(2017 to 2025). Mr Smith has no current listed directorship roles other than his role as a Non-Executive 
Director of the Company. 

If Resolution 2 is passed, Mr Smith will be re-elected as a Director. 

If Resolution 2 is not passed, Mr Smith will cease to be a Director at the end of the Meeting. 

Resolution 2 is an ordinary resolution. 

The Chair intends to exercise all available undirected proxies in favour of Resolution 2. 

4.2 Board Recommendation  

The Board (other than Mr Smith) supports the re-election of Mr Smith and unanimously recommends that 
the Shareholders vote in favour of Resolution 2, as his skills and experience align with the Company’s 
strategic direction. 
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5 RESOLUTION 3: RE-ELECTION OF DIRECTOR – MS KERRY 
GLEESON 

5.1 General 

Rule 3.6(a) of the Constitution and Listing Rule 14.4 require (in summary) that a Director must retire from 
office at the third annual general meeting after the Director was elected or last re-elected (other than the 
Managing Director). Rule 3.4 of the Constitution provides (in summary) that, subject to the Constitution, 
section 201E of the Corporations Act and to the number of Directors for the time being fixed under rule 
3.1 not being exceeded, the Company may elect Directors by ordinary resolution. 

Ms Gleeson was last elected as a Director at the Company’s 2022 annual general meeting. In accordance 
with the Constitution and the Listing Rules, Ms Gleeson retires as a Director of the Company and, being 
eligible, offers herself for re-election.  

Ms Gleeson was first appointed as a Director of ASM on 1 February 2022. Ms Gleeson is an experienced 
independent Non-Executive Director, Chair and Committee Member in the industrial, mining and 
resources sectors. Her non-executive career followed a successful executive career in the chemical and 
explosives industry, and as a corporate lawyer in the UK and Australia. Throughout her career, Ms Gleeson 
has worked nationally and internationally across broad and complex industry sectors, including mining 
and resources, industrial and agrichemicals, manufacturing, technology, transport and distribution. Ms 
Gleeson is a qualified lawyer in the UK and Australia, and spent 15 years in private practice, including as a 
corporate partner of an English law firm, before emigrating to Melbourne and joining Blake Dawson 
Waldron (now Ashurst). 

Ms Gleeson holds a Bachelor of Laws with Honours (LLB Hons) and is a Fellow of the Australian Institute 
of Company Directors (FAICD), reflecting her strong legal and governance experience. 

Ms Gleeson has been a Non-Executive Director of ASM since 2022 and is Chair of both ASM’s Risk 
Committee and Nomination Committee, in addition to being a member of ASM’s Audit Committee and 
Remuneration Committee and is considered an independent director.  The number of securities in the 
Company held by Ms Gleeson and her related parties is 38,479 Shares and 723 quoted Options. 

Current listed Directorships: Non-Executive Director of St Barbara Ltd (since 2015), Chair of St Barbara Ltd 
(since 2023), Non-Executive Director of Chrysos Corporation Ltd (since 2021), and Non-Executive Director 
of Downer EDI Ltd (since September 2025).  

Past listed Directorships (previous three years): Non-Executive Director of New Century Resources Ltd 
(2020 to 2023).  

If Resolution 3 is passed, Ms Gleeson will be re-elected as a Director. 

If Resolution 3 is not passed, Ms Gleeson will cease to be a Director at the end of the Meeting. 

Resolution 3 is an ordinary resolution. 

The Chair intends to exercise all available undirected proxies in favour of Resolution 3. 

5.2 Board Recommendation  



   

Australian Strategic Materials Ltd – Notice of Annual General Meeting 2025 13 
 

The Board (other than Ms Gleeson) supports the re-election of Ms Gleeson and unanimously recommends 
that the Shareholders vote in favour of Resolution 3, as her skills and experience align with the Company’s 
strategic direction. 

6 RESOLUTION 4: ELECTION OF DIRECTOR – MR DOMINIC 
HEATON 

6.1 General 

Rule 3.4 of the Constitution provides (in summary) that, subject to the Constitution, section 201E of the 
Corporations Act and to the number of Directors for the time being fixed under rule 3.1 not being 
exceeded, the Company may elect Directors by ordinary resolution.  

Rule 3.4 of the Constitution provides (in summary) that, subject to the Constitution, the Board may 
appoint a person to be a Director at any time except during a general meeting. Any Director so appointed 
automatically retires at the next annual general meeting and is eligible for election by that general 
meeting. Listing Rule 14.4 similarly provides that a director appointed to fill a casual vacancy or as an 
addition to the board must not hold office (without re-election) past the next annual general meeting of 
the entity. 

In early 2025, the Board engaged an external executive search firm to source a high-quality candidate to 
join the ASM Board. From the pool of exceptionally qualified candidates, the Board appointed Mr Heaton 
to the Board of Directors on 19 February 2025, subject to rule 3.3 of the Constitution. In accordance with 
the Constitution, Mr Heaton must automatically retire at this Meeting and is eligible for election by the 
Company under rule 3.4.  

Mr Heaton holds a Bachelor of Science from James Cook University and a Postgraduate Diploma in Mineral 
Processing from La Trobe University. He has further honed his executive leadership skills through the 
Advanced Management Program at the University of Melbourne, Mt Eliza.  

As a Member of the Australian Institute of Company Directors, he has demonstrated a deep understanding 
of corporate governance, risk management, and strategic oversight in the mining sector. 

Mr Heaton has held several high-profile leadership positions across various mining jurisdictions, including 
Southeast Asia, Australia and Europe. Previous roles include Managing Director at HC Starck GmbH and 
CEO of Masan High-Tech Materials in Vietnam, where he played a pivotal role in corporate strategy, 
acquisitions, and operational efficiency. Mr Heaton also runs his own business consulting firm specialising 
in mining and resource management. 

Mr Heaton was appointed as a Non-Executive Director on 19 February 2025. 

Prior to Mr Heaton’s appointment, the Company undertook appropriate checks into his background and 
experience, and no matters of concern were identified. Mr Heaton holds no position, interest, or 
relationship that could reasonably be considered to influence his capacity to bring independent judgment 
to the role. 

Mr Heaton is a member of ASM’s Audit Committee, Risk Committee, Remuneration Committee and 
Nomination Committee and is considered an independent director. The number of securities in the 
Company held by Mr Heaton and his related parties is 53,126 Shares. 
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Current listed Directorships also include Asiamet Resources Limited as a non-executive director. 

If Resolution 4 is passed, Mr Heaton will be elected as a Director. 

If Resolution 4 is not passed, Mr Heaton will cease to be a Director at the end of the Meeting. 

Resolution 4 is an ordinary resolution. 

The Chair intends to exercise all available undirected proxies in favour of Resolution 4. 

6.2 Board Recommendation  

The Board (other than Mr Heaton) supports the re-election of Mr Heaton and unanimously recommends 
that the Shareholders vote in favour of Resolution 4, as his skills and experience align with the Company’s 
strategic direction. 

7 RESOLUTIONS 5 AND 6: ISSUE OF SHORT-TERM AND LONG-
TERM PERFORMANCE RIGHTS TO ROWENA SMITH 

7.1 General 

Shareholder approval is sought, pursuant to and in accordance with Listing Rules 10.14 and 10.19, Part 
2D.2 of the Corporations Act (including sections 200B and 200E of the Corporations Act) and for all other 
purposes, for the grant of the following Performance Rights to Rowena Smith, CEO and Managing Director, 
(and/or her nominee(s)) in accordance with the Plan, as amended (including the issue or transfer of Shares 
on the vesting and exercise of those Performance Rights): 

(a) FY26 STI Performance Rights: pursuant to Resolution 5, 787,097 short-term Performance Rights 
as an STI award in respect of FY26, subject to the terms and conditions set out in this Explanatory 
Memorandum (including in Schedule 2) and otherwise in accordance with the Plan (FY26 STI 
Performance Rights); and 

(b) LTI Performance Rights: pursuant to Resolution 6, 787,097 long-term Performance Rights as an 
LTI award in respect of the three year period until FY28, subject to the terms and conditions set 
out in this Explanatory Memorandum (including in Schedule 3) and otherwise in accordance with 
the Plan (LTI Performance Rights), 

(together, the Smith Performance Rights). 

In line with market practice, performance-based incentive programs form a key component of total 
remuneration for Ms Smith. A significant portion of total annual remuneration has been placed at-risk to 
better align Ms Smith’s interests with those of Shareholders, to encourage long-term sustainable growth 
and to assist with retention. 

Resolutions 5 and 6 are ordinary resolutions. They are not conditional upon each other, nor upon any 
other Resolution. 

The Chair intends to exercise all available undirected proxies in favour of Resolutions 5 and 6. 
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If the Chair is appointed as your proxy and you have not specified the way the Chair is to vote on 
Resolutions 5 and 6, by signing and returning the Proxy Form (or using the online lodgement facility to 
complete the Proxy Form), you are considered to have provided the Chair with an express authorisation 
for the Chair to vote the proxy in accordance with the Chair's intention, even though Resolutions 5 and 6 
are connected directly or indirectly with the remuneration of a member of the Key Management 
Personnel. 

7.2 FY26 STI Performance Rights (for the Performance Period ending 30 June 2026) 

The Board is seeking approval of Shareholders for the issue of 787,097 FY26 STI Performance Rights to Ms 
Rowena Smith (and/or her nominee(s)) (the subject of Resolution 5) under the Plan. The metrics and 
weightings chosen for the STI take into account the strategic objectives of the Company for FY26 aligned 
with Shareholders’ interests. 

Calculation of the number of FY26 STI Performance Rights to be granted 

The number of FY26 STI Performance Rights to be issued to Ms Smith has been calculated as follows: 

Number of FY26 STI Performance Rights = Max STI Quantum / STI FV 

Where: 

Max STI Quantum = an amount equivalent to 80% of Ms Smith’s Fixed Remuneration (being $488,000). 

STI FV = the face value of the FY26 STI Performance Rights set at the 20 Trading Day VWAP up to 30 June 
2025 (being $0.62) (FY25 20-Day VWAP). 

After the end of the one-year Performance Period (ending on 30 June 2026), the Board will determine the 
number of FY26 STI Performance Rights to vest based on the performance of the Company against the 
performance targets set out below (Vesting STI Performance Rights).  The value of the reward is weighted 
for achieved outcomes from the Company scorecard assessment as determined by the Board.  Full details 
of the extent to which the performance targets are met, and the proportion of FY26 STI Performance 
Rights that vest, and that lapse, will be disclosed in the FY26 remuneration report. 

Half of the Vesting STI Performance Rights (Tranche 1 Vested Performance Rights) will vest as soon as 
possible after the Board’s determination of the Vesting STI Performance Rights.  The remaining half of the 
Vesting STI Performance Rights will vest on the date that is two years following the end of the Performance 
Period (being 30 June 2028), subject to Ms Smith continuing to be employed by the Company on such 
date. 

Notwithstanding the above, no FY26 STI Performance Rights will be determined to vest if, during the 
Performance Period prior to the vesting of such FY26 STI Performance Rights, any of the following occurs: 

(a) a fatality; 

(b) a material adverse ESG event which, in the Board’s opinion, is material; or 

(c) a regulatory breach which, in the Board’s opinion, materially impacts the Company’s reputation or 
license to operate. 

Shares issued on exercise of the Tranche 1 Vested Performance Rights will be subject to a Restriction 
Period (as defined in Schedule 5) until 30 June 2027.  During such Restriction Period Ms Smith must not 
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deal with any such Shares unless a Change of Control Event (as defined in Schedule 5) occurs, the Board 
determines for the purposes of the Plan that a Change of Control Event is likely to occur or the Board 
expressly permits Ms Smith to deal with such Shares (as in each of those cases the Restriction Period 
ceases to apply). 

Performance Criteria applicable to FY26 STI Performance Rights 

Performance Criteria Weighting Maximum (100% 
vesting)1 

ASM Group Cash Balance at 30 June 2026 25% >$30m 
Dubbo Project – Develop and progress Rare 
Earth Heap Leach Option  

30% PFS completed, and 
Heap Leach Pilot 

Plant trial 
commenced 

Korean Metals Plant – volume of metal 
and/or alloy sales under concluded 
purchase orders or sales agreements 

25% >390t total 

Dubbo Project – rare earth offtake volume, 
non-binding commitment agreed 

10% 50% of the total 
Dubbo Project rare 

earth tonnes 
Rating movement on Towards Sustainable 
Mining (TSM) FY25 Australian baseline 
score (being 68%) towards meeting the 
target ambition levels, through the delivery 
of assessments of TSM principles 

10% 10% improvement 
on the AU baseline 

1. Achieving lesser outcomes than the maximum (100% vesting) targets triggers vesting of lower percentages of 
the relevant FY26 STI Performance Rights. 

7.3 LTI Performance Rights (for the Performance Period ending 30 June 2028) 

The Board is seeking approval of Shareholders for the issue of 787,097 LTI Performance Rights to Ms 
Rowena Smith (and/or her nominee(s)) (the subject of Resolution 6) under the Plan.  

Calculation of the number of LTI Performance Rights to be granted 

The number of LTI Performance Rights to be issued to Ms Smith has been calculated as follows: 

Number of LTI Performance Rights = Max LTI Quantum / LTI FV 

Where: 

Max LTI Quantum = an amount equivalent to 80% of Ms Smith’s Fixed Remuneration (being $488,000). 

LTI FV = the face value of the LTI Performance Rights set at the FY25 20-Day VWAP (being $0.62). 

After the end of the three-year Performance Period (ending on 30 June 2028), the Board will determine 
the number of LTI Performance Rights to vest based on the performance of the Company against the 
performance target set out below.  Full details of the extent to which the performance target is met, and 
the proportion of LTI Performance Rights that vest and that lapse, will be disclosed in the FY28 
remuneration report. 
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Notwithstanding the above, no LTI Performance Rights will be determined to vest if, during the 
Performance Period prior to the vesting of such LTI Performance Rights, any of the following occurs: 

(a) a fatality; 

(b) a material adverse ESG event which, in the Board’s opinion, is material; or 

(c) a regulatory breach which, in the Board’s opinion, materially impacts the Company’s reputation or 
license to operate. 

Performance Criteria applicable to LTI Performance Rights 

Starting Share Price Threshold Share Price (VWAP 
calculated over the 20 Trading Days 
up to and including 30 June 2028) 

0% vesting 

Stretch Share Price (VWAP 
calculated over the 20 Trading 
Days up to and including 30 June 
2028) 

100% vesting  

$0.62  $0.94 >=$1.89 

The Starting Share Price of $0.62 is the 20-Trading Day VWAP of Shares up to 30 June 2025 (rounded to 
two decimal places).  The threshold (being 0%) represents a 15% CAGR on the Starting Share Price, and 
the maximum (100%) represents a 45% CAGR on the Starting Share Price.  

The number of LTI Performance Rights to vest will be determined as per the table above using the VWAP 
calculated over the 20 Trading Days up to and including 30 June 2028 (Achieved Share Price). For example, 
if the Achieved Share Price is $1.40, the number of LTI Performance Rights to vest, subject to the 
determination and discretion of the Board, will be 381,120 Performance Rights.  

7.4 Listing Rule 10.14 

Listing Rule 10.14 provides that a listed company must not permit any of the following persons to acquire 
securities under an employee incentive scheme without the approval of shareholders: 

10.14.1 a director of the company; 

10.14.2 an associate of a director of the company; or 

10.14.3 a person whose relationship with the entity or a person referred to in rule 10.14.1 or 
10.14.2 above is such that, in ASX's opinion, the acquisition should be approved by its 
shareholders. 

The grant of the Smith Performance Rights under the Plan to Ms Smith (and/or her nominee(s)) falls within 
Listing Rule 10.14.1, as Ms Smith is a Director of the Company and the approval of the Shareholders under 
Listing Rule 10.14 is required. 
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7.5 Technical information required by Listing Rule 14.1A 

If Resolutions 5 and 6 are passed, the Company will be able to proceed with the grant of the Smith 
Performance Rights to Ms Smith (and/or her nominee(s)) under the Plan no later than three years after 
the Meeting (or such longer period of time as ASX may in its discretion allow). 

To the extent Resolution 5 and/or 6 are not passed, the Company will not be able to issue the Smith 
Performance Rights under the particular Resolution(s) which is not passed, and the Company may 
consider alternative arrangements to ensure that Ms Smith’s remuneration package remains competitive 
and provides an incentive to deliver on the performance targets set by the Board. 

Resolutions 5 and 6 are ordinary resolutions, requiring them to be passed by a simple majority of votes 
cast by the Shareholders entitled to vote on them.  

7.6 Specific Information Required by Listing Rule 10.15 

In accordance with Listing Rule 10.15, the Company provides the following information: 

(a) the Smith Performance Rights will be granted to Ms Smith (and/or her nominee(s)) under the 
Plan; 

(b) Ms Smith falls within the category in Listing Rule 10.14.1, as she is a Director of the Company and 
any party she nominates to receive Smith Performance Rights would be expected to fall within 
the category in Listing Rule 10.14.2 as an associate of Ms Smith; 

(c) the maximum number of Smith Performance Rights to be granted to Ms Smith (and/or her 
nominee(s)) under Resolutions 5 and 6 are as follows: 

(i) 787,097 FY26 STI Performance Rights pursuant to Resolution 5; and 

(ii) 787,097 LTI Performance Rights pursuant to Resolution 6; 

(d) details of Ms Smith's current remuneration package as Managing Director and CEO of the 
Company are detailed below (inclusive of the Smith Performance Rights):  

Director  Fixed Remuneration 
(inclusive of 
superannuation) 

Short Term Incentive  Long Term Incentive 

Ms R 
Smith 

$610,000 80% of Fixed 
Remuneration at 
maximum 

80% of Fixed 
Remuneration at 
maximum 

(e) Ms Smith has previously been issued 1,175,904 Performance Rights under the Plan and 1,022,367 
Performance Rights under previous versions of the Plan (including the Previous Plan), of which, 
as at 25 September 2025, 1,486,920 of those Performance Rights (in aggregate) were still on issue. 
No acquisition price was paid for those existing Performance Rights;  

(f) a summary of the material terms of FY26 STI Performance Rights is provided in Schedule 2, and a 
summary of the material terms of the LTI Performance Rights is detailed in Schedule 3. Refer also 
to Schedule 5, which provides a summary of the Plan pursuant to which the Smith Performance 
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Rights are proposed to be granted and which applies to the Smith Performance Rights. A copy of 
the Plan can be obtained by contacting the Company; 

(g) the Smith Performance Rights are proposed to be issued to incentivise the future performance 
and service of Ms Smith, to preserve the Company's cash resources and to align her interests with 
Shareholders, consistently with the strategic goals and targets of the Company. This is primarily 
why the Smith Performance Rights were chosen as the type of security to be offered to Ms Smith;  

(h) the indicative values which the Company attributes to the Smith Performance Rights as at 26 
September 2025, are provided below:  

 Fair value per one 
Performance 

Right 

Total fair value of 
Performance Rights 

proposed to be issued 

Valuation is performed 
using the following 
valuation method 

FY26 STI Performance 
Rights 

$0.55 $432,903.35  
 

Binominal tree 

LTI Performance Rights $0.275 $216,451.68  
 

Monte Carlo simulation 

Total  $649,355.03   

The Company obtained an independent valuation of the fair value of FY26 STI Performance Rights 
and the LTI Performance Rights proposed to be granted. 

The key assumptions underlying the valuation are as follows: 

 LTI Performance Rights FY26 STI Performance Rights 
Illustrative valuation 
date 

26 September 2025 26 September 2025 

Testing date 30 June 2028 30 June 2026 30 June 2028 
Vesting date 30 June 2028 30 June 2026 (for 

half of FY26 STI 
Performance 

Rights) 

30 June 2028 (for 
the other half of 

the FY26 STI 
Performance 

Rights) 
Share price at the 
illustrative valuation 
date 

$0.55 $0.55 $0.55 

Expected life 2.8 years 0.8 years 2.8 years 
Volatility 80% 80% 80% 
Risk-free interest rate 3.59% 3.6% 3.59% 
Dividend yield 0% 0% 0% 

(i) the Smith Performance Rights will have nil issue price, and no funds will be raised by the issue, 
exercise or conversion of the Smith Performance Rights, as they will be issued for nil cash 
consideration (as part of Ms Smith's remuneration for her services to the Company) and no 
exercise price is payable in order to convert them into Shares, in accordance with their respective 
terms and conditions following their vesting; 

(j) the number of FY26 STI Performance Rights proposed for grant in Resolution 5 was calculated on 
1 July 2025, with Ms Smith entitled to receive an additional 80% of her salary in value in FY26 STI 
Performance Rights. The calculation was determined based on the FY25 20-Day VWAP;  
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(k) the number of LTI Performance Rights proposed for grant in Resolution 6 was calculated on 1 July 
2025, with Ms Smith entitled to receive an additional 80% of her salary in value in LTI Performance 
Rights. The calculation was determined based on the FY25 20-Day VWAP;  

(l) the Smith Performance Rights will be granted to Ms Smith (and/or her nominee(s)) under the Plan 
no later than three years after the date of the Meeting (or such later date to the extent permitted 
by any ASX waiver or modification of the Listing Rules); 

(m) no loan will be provided by the Company in relation to the grant of the Smith Performance Rights 
(including any Shares issued on the vesting and exercise of those Performance Rights) to Ms 
Smith; 

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

(o) any additional persons covered by Listing Rule 10.14 who become entitled to participate in the 
Plan after Resolutions 5 and 6 are approved and who are not named in the Notice will not 
participate until approval is obtained under that rule; and 

(p) a voting exclusion statement is included in the Notice for Resolutions 5 and 6. 

7.7 Chapter 2E of the Corporations Act  

For a public company to give a financial benefit to a related party, the public company or entity must:  

(a) obtain the approval of its shareholders in the manner set out in sections 217 to 227 of the 
Corporations Act; and  

(b) give the benefit within 15 months following such approval,  

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

For the purposes of Chapter 2E, Ms Smith, being the Managing Director, is a "related party" of the 
Company and the grant of the Smith Performance Rights (including the Shares issuable or transferable 
upon the vesting and exercise of those Performance Rights) will constitute the giving of 
‘financial benefits’.   

The Board (other than Ms Smith in respect of  Resolutions 5 and 6) considers that the grant of the Smith 
Performance Rights (including the allocation of Shares on the vesting and exercise of those Performance 
Rights) to Ms Smith (and/or her nominee(s)) is an appropriate and reasonable component of her 
remuneration, and that the financial benefit represented by the grant of the Smith Performance Rights 
(including the allocation of Shares on the vesting and exercise of those Performance Rights) falls within 
the "reasonable remuneration" exception in section 211 of the Corporations Act. For this reason, the 
Company is not seeking Shareholder approval of Resolutions 5 and 6 for the purposes of Chapter 2E of 
the Corporations Act. 

7.8 Part 2D.2 of the Corporations Act  

The Smith Performance Rights proposed to be issued pursuant to Resolutions 5 and 6 may, automatically 
or subject to the Board's discretion, vest (and become converted, or exercisable, into Shares for nil 
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consideration) upon cessation of Ms Smith's employment or other engagement with the Company (or the 
Company's group). The Board has formed the view that, should this occur, the affected Smith Performance 
Rights may constitute a benefit in connection with Ms Smith's retirement from office under section 200B 
of the Corporations Act. 

The Corporations Act restricts the benefits which can be given to a person in connection with that person's 
or someone else's retirement from an office, or position of employment, in the Company or its related 
bodies corporate if the office or position is a managerial or executive office (as defined in the Corporations 
Act), or if the retiree held such a managerial or executive office at any time during the last three years.   

In accordance with section 200B of the Corporations Act, to give a benefit in connection with a relevant 
person's retirement from an office, the Company must, subject to various exceptions, obtain the approval 
of Shareholders in the manner set out in section 200E of the Corporations Act. 

A benefit also includes the exercise of a Board discretion to accelerate vesting of share-based payments. 
Such share-based payments include (without limitation) FY26 STI Performance Rights and LTI Performance 
Rights, which will be issued if Resolutions 5 and 6 are passed, the existing Performance Rights on issue 
and potential additional Performance Rights which may be issued in future under the Plan.   

Section 200B of the Corporations Act applies to Ms Smith, given that she holds managerial or executive 
offices in the Company and potential termination benefits are proposed to be given to her. The Company 
is therefore seeking Shareholder approval under section 200B of the Corporations Act in connection with 
potential vesting of the Smith Performance Rights proposed to be issued pursuant to Resolutions 5 and 6. 

Approval is also sought (pursuant to Resolutions 5 and 6) in relation to other potential termination 
benefits which may eventuate in relation to the Smith Performance Rights proposed to be issued to Ms 
Smith (and/or her nominee(s)) pursuant to Resolutions 5 and 6. 

One of the categories of potential termination benefits is benefits that may result from automatic vesting 
of Smith Performance Rights, for example, upon an actual or anticipated Change of Control Event, or from 
the Board exercising discretions conferred under the Plan rules. In particular, in relation to those 
discretions for Smith Performance Rights, the Board will have the discretion to determine that, where Ms 
Smith ceases to hold one or more positions in the ASM Group before: 

(a) the satisfaction of any exercise conditions attaching to a Smith Performance Right; 

(b) the vesting of a Smith Performance Right; or 

(c) any restrictions applying to restricted Shares delivered under the Plan have expired, 

some or all Smith Performance Rights will not lapse or be forfeited (if they would otherwise lapse or be 
forfeited) or will vest or that some or all of the vesting conditions will be waived, or will be exercised or 
converted into Shares which are issued or transferred to Ms Smith or her nominee for some or all of the 
Smith Performance Rights, or the restricted Shares issued upon exercise of Smith Performance Rights 
cease to be subject to the restrictions, on cessation. These benefits may also be given as automatic events 
without the need for exercise of Board discretions.  

In addition, the Board will have discretion to determine that Smith Performance Rights will also not lapse 
and will not be forfeited after the events in items (a), (b) and/or (c) above are fulfilled (or when any lapsing 
event or forfeiture event referred to in Schedule 5 occurs) where Ms Smith ceases to hold one or more 
positions in the ASM Group.  
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Another one of the potential termination benefits for which approval is sought under Resolutions 5 and 6 
is the potential for Shares to be issued or transferred to Ms Smith (or her nominee), upon the exercise of 
Smith Performance Rights as a result of the automatic vesting of Smith Performance Rights or the Board 
exercising a discretion to vest Smith Performance Rights as a termination benefit. 

The Smith Performance Rights may vest after she ceases to hold her position or positions in the ASM 
Group, which is also another potential termination benefit for which approval is sought under Resolutions 
5 and 6.  

Refer to the ASM Performance Rights Plan summary in Schedule 5 and the terms and conditions of the 
FY26 STI Performance Rights in Schedule 2 and of the LTI Performance Rights in Schedule 3 for further 
information in relation to potential termination benefits.  

7.9 Specific Information Required by Section 200E of the Corporations Act  

The following additional information is provided for the purposes of obtaining Shareholder approval for 
the purposes of section 200E of the Corporations Act:  

(a) The amount or value of the benefit relating to the Smith Performance Rights pursuant to 
Resolutions 5 and 6 to be held by Ms Smith (and/or her nominee(s)), which may arise in 
connection with her retirement from managerial or executive office, cannot presently be 
ascertained. However, matters, events and circumstances that will, or are likely to affect the 
calculation of that amount or value include: 

(i) the number of Smith Performance Rights held prior to ceasing employment or engagement 
with the Company (or the Company's group); 

(ii) the outstanding conditions (if any) of vesting and exercise of the Smith Performance Rights 
and the number that the Board determines to (or which automatically) vest, lapse, or leave 
on foot; 

(iii) the applicable performance measures and the achievement of such measures (and the 
personal performance of Ms Smith); 

(iv) the portion of the relevant Performance Periods for the Smith Performance Rights that have 
expired at the time when Ms Smith ceases employment or engagement with the Company 
(or the Company's group); 

(v) the length of the Restriction Period applicable to Shares issued on exercise of the Tranche 
1 Vested Performance Rights and any waiver of that Restriction Period which occurs 
automatically or as a result of the exercise of the Board's discretion (refer to the Restriction 
Period detailed in Section 7.2 and the summary of the Plan in Schedule 5); 

(vi) the circumstances of, or reasons for, Ms Smith ceasing employment or engagement with 
the Company (or the Company's group) and the extent to which she served the applicable 
notice period; 

(vii) Ms Smith's length of service with the Company (or the Company's group) and performance 
over that period of time; 

(viii) any other factors that the Board determines to be relevant when exercising its discretion 
to provide termination benefits to Ms Smith (and/or her nominee(s)); 
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(ix) the market price of the Company's Shares on ASX at the relevant time when the amount or 
value of the Smith Performance Rights is determined;  

(x) whether Smith Performance Rights are, upon their exercise or conversion, settled via the 
issue or transfer of Shares; 

(xi) any changes in law; and 

(xii) the risk-free rate of return in Australia and the estimated volatility of the Company's Shares 
on ASX at the relevant time. 

(b) The Company will calculate the value of the benefit at the relevant time based on the above 
factors and using generally accepted valuation techniques such as those in Section 7.6(h) for the 
Smith Performance Rights to value the Smith Performance Rights. 

7.10 Listing Rule 10.19 

Listing Rule 10.19 provides that without approval of shareholders, an entity must ensure that no officer 
of the entity or any of its Child Entities will be, or may be, entitled to termination benefits if the value of 
those benefits and the termination benefits that are or may become payable to all officers together 
exceed 5% of the equity interests of the entity as set out in the latest accounts given to ASX under the 
Listing Rules. For the purpose of the Listing Rules, termination benefits include payments, property and 
advantages that are receivable on termination of employment, engagement or office, except those from 
any superannuation or provident fund and those required by law to be made.  

The Board has formed the view that the potential termination benefits relating to the Smith Performance 
Rights may constitute a termination benefit for the purposes of Listing Rule 10.19.  

Depending upon the value of the termination benefits (see the information above and elsewhere in this 
Explanatory Memorandum), and the equity interests of the Company at the time such benefits may 
crystallise, it is uncertain if the value of the termination benefits the subject of Resolutions 5 and 6 would 
(in aggregate with any unapproved termination benefits in relation to the Company and its Child Entities) 
exceed this 5% threshold. Shareholder approval is being sought for the purposes of Listing Rule 10.19 in 
order to give the Company flexibility, in case the value of the termination benefits (whether alone or in 
aggregate with other termination benefits) exceeds this 5% threshold. 

7.11 Board Recommendation 

Based on the information available, including the information contained in this Explanatory 
Memorandum, the Board (excluding Ms Smith) considers that Resolutions 5 and 6 are in the best interests 
of the Company, as the issue of the Smith Performance Rights will align Ms Smith’s rewards with the long-
term creation of value for Shareholders. The Directors (other than Ms Smith because of her interest in 
Resolutions 5 and 6) unanimously recommend that Shareholders vote in favour of Resolutions 5 and 6.  

As Ms Smith has an interest in the outcome of Resolutions 5 and 6, she makes no recommendation to 
Shareholders as to how to vote on these Resolutions. 
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8 RESOLUTION 7: APPROVAL OF 10% ADDITIONAL PLACEMENT 
CAPACITY 

8.1 General 

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

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

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the S&P/ASX 
300 Index and has a market capitalisation of $300 million or less. The Company is an eligible entity as it 
is not included in the S&P/ASX 300 Index and has a market capitalisation of approximately $185 million 
(as at 8 October 2025).  

Pursuant to Resolution 7, the Company is seeking Shareholder approval by way of a special resolution 
for the Company to have the ability to issue Equity Securities under the 10% Placement Facility without 
further Shareholder approval. The number of Equity Securities to be issued under the 10% Placement 
Facility will be determined in accordance with the formula prescribed in Listing Rule 7.1A. 

If Resolution 7 is passed, the Company will be able to issue Equity Securities up to the combined 25% 
limit in Listing Rules 7.1 and 7.1A without any further Shareholder approval. 

If Resolution 7 is not passed, the Company will not be able to access the 10% Placement Facility to issue 
Equity Securities without Shareholder approval provided for in Listing Rule 7.1A and will remain subject 
to the 15% limit on issuing Equity Securities without Shareholder approval set out in Listing Rule 7.1.  

Resolution 7 is a special resolution and therefore requires approval of at least 75% of the votes cast by 
Shareholders entitled to vote on Resolution 7. 

The Chair intends to exercise all available undirected proxies in favour of Resolution 7. 

8.2 Listing Rule 7.1A 

(a) Shareholder approval 

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

(b) Equity Securities 

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

The Company, as at the date of the Notice, has on issue two quoted classes of Equity Securities, 
being Shares and quoted Options (which have an exercise price of A$1.74 per Option and an expiry 
date of 31 October 2027).  



   

Australian Strategic Materials Ltd – Notice of Annual General Meeting 2025 25 
 

(c) Formula for calculating 10% Placement Facility 

Listing Rule 7.1A.2 provides that eligible entities that have obtained Shareholder approval at an 
annual general meeting may issue or agree to issue, during the 12 month period after the date of 
the annual general meeting, a number of Equity Securities calculated in accordance with the 
following formula: 

(A x D) – E 

Where: 

A is the number of fully paid ordinary securities on issue 12 months before the date of 
issue or agreement: 

(i) plus the number of fully paid ordinary securities issued in the 12 months under 
an exception in Listing Rule 7.2 (other than exception 9, 16 or 17), 

(ii) plus the number of fully paid ordinary securities issued in the 12 months on the 
conversion of convertible securities within rule 7.2 (exception 9), where:  

(A) the convertible securities were issued or agreed to be issued before the 
commencement of the 12 months; or  

(B) the issue of, or agreement to issue, the convertible securities was 
approved, or taken under the Listing Rules to have been approved, under 
Listing Rule 7.1 or Listing Rule 7.4, 

(iii) plus the number of fully paid ordinary securities issued in the 12 months under 
an agreement to issue securities within Listing Rule 7.2 (exception 16) where:  

(A) the agreement was entered into before the commencement of the 
relevant period; or  

(B) the agreement or issue was approved or taken under the Listing Rules 
to have been approved under Listing Rule 7.1 or Listing Rule 7.4, 

(iv) plus the number of any other fully paid ordinary securities issued in the 12 
months with approval under Listing Rule 7.1 or Listing Rule 7.4 (noting that this 
may include fully paid ordinary securities issued in the 12 months under an 
agreement to issue securities within Listing Rule 7.2 (exception 17) where the 
issue is subsequently approved under Listing Rule 7.1),  

(v) plus the number of partly paid ordinary securities that became fully paid in the 
12 months, 

(vi) less the number of fully paid ordinary securities cancelled in the 12 months. 

Note that A has the same meaning in Listing Rule 7.1 when calculating an entity's 15% 
Placement Capacity. 

D is 10% 

E is the number of Equity Securities issued or agreed to be issued under Listing Rule 
7.1A.2 in the 12 months where the issue or agreement to issue has not been 
subsequently approved by Shareholders under Listing Rule 7.4. 
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(d) Listing Rule 7.1 and Listing Rule 7.1A 

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to the entity's 
15% Placement Capacity under Listing Rule 7.1. 

The number of Equity Securities that the Company will have capacity to issue under Listing Rule 
7.1A (if Resolution 7 is approved) will be calculated at the date of issue of the Equity Securities in 
accordance with the formula prescribed in Listing Rule 7.1A.2 (refer to section (c) above). 

(e) Minimum Issue Price 

The issue price of Equity Securities to be issued under Listing Rule 7.1A must be not less than 
75% of the VWAP of Equity Securities in the same class calculated over the 15 Trading Days on 
which trades in that class were recorded immediately before: 

(i) the date on which the price at which the Equity Securities are to be issued is agreed by the 
Company and the recipient of the Equity Securities; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in paragraph (i) 
immediately above, the date on which the Equity Securities are issued. 

(f) 10% Placement Period 

Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A is valid from the date 
of the annual general meeting at which the approval is obtained and expires on the first to occur 
of the following:  

(i) the date that is 12 months after the date of the annual general meeting at which the 
approval is obtained; 

(ii) the time and date of the entity’s next annual general meeting; 

(iii) the time and date of Shareholder approval of a transaction under Listing Rule 11.1.2 (a 
significant change to the nature or scale of activities) or Listing Rule 11.2 (disposal of main 
undertaking), 

(the 10% Placement Period). 

8.3 Effect of Resolution 7 

The effect of Resolution 7 will be to allow the Directors to issue the Equity Securities under Listing Rule 
7.1A during the 10% Placement Period without using the Company's 15% Placement Capacity under 
Listing Rule 7.1. 

8.4 Specific information required by Listing Rule 7.3A 

Pursuant to, and in accordance with, Listing Rule 7.3A, information is provided as follows:  

Shareholder 
approval expiry 

The 10% Placement Facility under Resolution 7 will be valid (if that Resolution is passed) 
during the 10% Placement Period as detailed in Section 8.2(f). 

Minimum issue 
price 

The Equity Securities under the 10% Placement Facility will be issued at an issue price 
of not less than 75% of the VWAP for the same class of the Company's Equity Securities 
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over the 15 Trading Days on which trades in that class were recorded immediately 
before: 

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

(b) if the Equity Securities are not issued within 10 Trading Days of the date in the 
paragraph immediately above, the date on which the Equity Securities are issued. 

Indicative use of 
funds 

The Company may seek to issue the Equity Securities for cash consideration, which may 
be utilised for one or more of funding continued exploration or development 
expenditure on the Company’s current assets, one or more acquisitions of, or 
development of, new projects, companies, other assets or investments (including 
expenses associated with such acquisitions and development) and/or general working 
capital.  

Risk of dilution If Resolution 7 is approved by Shareholders and the Company issues Equity Securities 
under the 10% Placement Facility, the existing Shareholders' voting power in the 
Company will be diluted as shown in the table in Schedule 4 (in the case of listed 
Options, if the listed Options are exercised).  

There is a risk of economic and voting dilution to the Shareholders, including that: 

(a) the market price for the Company's Equity Securities in that class may be 
significantly lower on the date of the issue of the Equity Securities than on the date 
of the Meeting; and 

(b) the Equity Securities may be issued at a price that is at a discount to the market 
price for the Company's Equity Securities on the issue date. 

The table in Schedule 4 shows the dilution of existing Shareholders on the basis of the 
current market price of Shares and the current number of Shares for variable 'A' 
calculated in accordance with the formula in Listing Rule 7.1A.2 as at the date of this 
Notice. 

The table also shows:   

(a) two examples where variable 'A' has increased, by 50% and 100%. Variable 'A' is 
based on the number of ordinary securities the Company has on issue. The number 
of ordinary securities on issue may increase as a result of issues of ordinary 
securities that do not require Shareholder approval (for example, a pro rata 
entitlements issue or scrip issued under a takeover offer) or future specific 
placements under Listing Rule 7.1 that are approved at a future Shareholders' 
meeting; and 

(b) two examples of where the issue price of ordinary securities has decreased by 50% 
and increased by 100% as against the current market price. 

Listing Rules 
disclosures 

The Company will comply with its disclosure obligations under Listing Rules 7.1A.4, 2.7 
and 3.10.3 in relation to any issue of securities under the 10% Placement Facility. 

Allocation policy The Company's allocation policy is dependent on the prevailing market conditions at 
the time of any proposed issue pursuant to the 10% Placement Facility. The identity of 
subscribers for Equity Securities pursuant to the 10% Placement Facility will be 
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8.5 Board recommendation 

The Directors unanimously recommend Shareholders vote in favour of Resolution 7. 

9 RESOLUTION 8: RENEWAL OF PROPORTIONAL TAKEOVER 
PROVISIONS 

9.1 General 

Under the Corporations Act, a company may include in its constitution a provision to enable the 
company to refuse to register shares acquired under a proportional takeover bid unless a resolution is 
passed by shareholders in a general meeting approving the offer. This is designed to assist shareholders 
to receive proper value for their shares if a proportional takeover bid is made for the Company.   

Section 648G(a) of the Corporations Act requires that proportional takeover provisions be renewed 
every three years, or they will cease to have effect. The provisions set out in Rule 37 were previously 
adopted at the Company’s 2022 Annual General Meeting with effect from 28 November 2022 and 
ceasing three years after that date. It is proposed that the provisions are renewed for a period of three 
years from the date of this Meeting on exactly the same terms as the existing provisions in the 
Constitution.  

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

(a) the purpose of the issue; 

(b) the methods of raising funds that are available to the Company, including (but not 
limited to) rights issues or other issues in which existing security holders can 
participate; 

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

(d) the financial situation and solvency of the Company;  

(e) prevailing market conditions; and 

(f) advice from corporate, financial and broking advisers (if applicable). 

As at the date of this Notice, the subscribers under the 10% Placement Facility have 
not been determined.  They may, however, include existing substantial Shareholders 
and/or new Shareholders who are not a related party or an associate of a related party 
of the Company and are likely to be sophisticated and/or professional investors. 

Utilisation in the 
preceding 12 
months 

The Company previously sought and obtained shareholder approval under Listing Rule 
7.1A at its Annual General Meeting in November 2024.  However, the Company did not 
issue, nor agree to issue, any Equity Securities pursuant to Listing Rule 7.1A.2 during 
the 12 months preceding the date of the Meeting.  

Voting exclusion 
statement 

A voting exclusion statement is included in the Notice for Resolution 7. However, as at 
the date of this Notice, the Company has not invited any investor to participate in any 
proposed issue of Equity Securities under Listing Rule 7.1A. Therefore, no existing 
Shareholders are anticipated to be excluded from voting on this Resolution.  
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A copy of the Company’s Constitution is available on the Company’s website at https://asm-
au.com/about/corporate-governance/.  

Resolution 8 is a special resolution and therefore requires approval of at least 75% of the votes cast by 
Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate 
Shareholder, by a corporate representative).  

The Corporations Act requires certain information to be included in the notice of meeting where the 
approval of members is sought to adopt proportional takeover provisions.  That information is set out 
below. 

9.2 What is a proportional takeover bid? 

A proportional takeover bid is a takeover bid where an offer is made to each shareholder to buy a 
proportion of that shareholder’s shares, and not the shareholder’s entire shareholding. If a shareholder 
accepts, the shareholder disposes of that specified portion and retains the balance. 

9.3 Effect of the proposed proportional takeover provisions 

The effect of the proportional takeover provisions is as follows.   

(a) If a bidder makes a proportional takeover bid for any class of shares in the Company, the Directors 
must ensure that a meeting of members of that class is convened where a resolution to approve 
the proportional takeover bid is voted upon. The vote is decided on a simple majority.  The bidder 
and its associates are excluded from voting on that approving resolution. 

(b) The meeting and the vote on the approving resolution must take place more than 14 days before 
the last day of the bid period. 

(c) If the approving resolution is rejected before the deadline, the bid cannot proceed, and the offer 
will be taken to have been withdrawn. Any transfers giving effect to takeover contracts for the 
bid will not be registered, and all offers under the takeover bid are taken to be withdrawn, and all 
takeover contracts must be rescinded. 

(d) If the approving resolution is not voted on, the bid will be taken to have been approved. 

(e) If the approving resolution is passed (or taken to have been approved), the transfers must be 
registered (subject to other provisions of the Corporations Act and the Company’s Constitution).    

The proportional takeover provisions do not apply to full takeover bids. 

9.4 Reasons for renewing proportional takeover provisions 

A proportional takeover bid may result in control of the Company changing without Shareholders having 
the opportunity to dispose of all of their Shares.  By making a partial bid, a bidder can obtain practical 
control of the Company by acquiring less than a majority interest.  Shareholders are exposed to the risk 
of not being able to exit their investment in the Company by selling their entire Shareholding and 
consequently being left as a minority Shareholder in the Company.  The bidder may be able to acquire 
control of the Company without payment of an adequate control premium.    

The Directors believe that the proportional takeover provisions reduce this potential detriment to the 
Shareholders because the provisions allow Shareholders to decide if a proportional takeover bid is 

https://asm-au.com/about/corporate-governance/
https://asm-au.com/about/corporate-governance/
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acceptable in principle and may assist in ensuring that any proportional takeover bid is appropriately 
priced.    

To assess the merits of the proportional takeover provisions, Shareholders should make a judgment as 
to what events are likely to occur in relation to the Company during the three-year life of the proposed 
proportional takeover provisions.   

9.5 Potential advantages and disadvantages 

The Directors consider that during the period in which the proportional takeover provisions have been 
in effect, the proportional takeover provisions have had no potential particular advantages or 
disadvantages for the Directors or for Shareholders. During the time that the existing proportional 
takeover provisions have been in effect, there have been no takeover bids for the Company. The 
Directors are not aware of any potential bid that was discouraged by Rule 37 of the Constitution. 

The Directors consider that the proportional takeover provisions proposed to be renewed pursuant to 
Resolution 8 have no potential advantages or disadvantages for any of them, and that they remain free 
to make a recommendation on whether or not an offer under a proportional takeover bid should be 
accepted.    

The potential advantages for Shareholders of the proportional takeover provisions proposed to be 
renewed pursuant to Resolution 8 include the following:   

(a) Shareholders have the right to decide, by majority vote, whether an offer under a proportional 
takeover bid should proceed; 

(b) the provisions may assist Shareholders and protect them from being locked in as a minority; 

(c) the provisions may increase the bargaining power of Shareholders and may assist in ensuring that 
any proportional takeover bid is adequately priced; and 

(d) knowing the view of other Shareholders may assist the individual Shareholders in deciding 
whether to accept or reject an offer under a proportional takeover bid.    

The potential disadvantages for Shareholders of the proportional takeover provisions proposed to be 
renewed pursuant to Resolution 8 include the following:   

(a) proportional takeover bids for Shares in the Company may be discouraged; 

(b) Shareholders may lose an opportunity to sell some of their Shares at a premium; 

(c) individual Shareholders may consider that the proportional takeover provisions would restrict 
their ability to deal with their Shares as they see fit; and 

(d) the likelihood of a proportional takeover bid succeeding may be reduced.   

Overall, the Board believes that the potential advantages for Shareholders of the proportional takeover 
provisions outweigh the potential disadvantages. 



   

Australian Strategic Materials Ltd – Notice of Annual General Meeting 2025 31 
 

9.6 Knowledge of any acquisition proposals 

Apart from the above general considerations, as at the date on which this Notice of Meeting was 
prepared, no Director of the Company is aware of any proposal by any person to acquire or to increase 
the extent of a substantial interest in the Company.   

9.7 Directors' recommendation 

The Directors recommend that Shareholders vote in favour of Resolution 8.  

Each Director intends to vote all the Shares controlled by them in favour of adopting the proportional 
takeover provisions. The Chair intends to exercise all available undirected proxies in favour of Resolution 
8. 
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Schedule 1 – definitions and Interpretation 
In this document, the following terms have the following meanings unless the context otherwise requires:  
 
$ or A$ means Australian dollars.  

10% Placement Facility has the meaning given in Section 8.1. 

10% Placement Period has the meaning given in Section 8.2(f). 

15% Placement Capacity has the meaning given in Section 8.1.  

Achieved Share Price has the meaning given in Section 7.3. 

Annual General Meeting or Meeting means the annual general meeting of Shareholders to be held as an in-
person meeting for the purposes of considering the Resolutions. 

Annual Report means the Directors’ Report, the Financial Report and Auditor’s Report, in respect of the 
financial year ended 30 June 2025. 

ASM Group means the Company and its subsidiaries (as defined in the Corporations Act). 

ASM Performance Rights Plan or Plan refers to the ASM Performance Rights Plan, approved by Shareholders on 
26 November 2024 which is summarised in Schedule 5.   

Auditor’s Report means the auditor’s report on the Financial Report. 

AWST means Australian Western Standard Time (Perth time).  

ASX means ASX Limited (ABN 98 008 624 691) or the financial market conducted by it (the Australian Securities 
Exchange), as the context requires. 

Board means the board of Directors of the Company.  

CAGR means compound annual growth rate. 

Chair means the chair of the Meeting. 

Change of Control Event has the meaning given in Schedule 5.  

Child Entity means an entity which is controlled by, or a subsidiary of, the Company. 

Closely Related Party has the meaning given to that term in the Corporations Act.  

Company or ASM means Australian Strategic Materials Ltd ACN 168 368 401. 

Constitution means the existing constitution of the Company adopted in 2022.  

Corporations Act means the Corporations Act 2001 (Cth), as amended.  

Director means a director of the Company.  

Directors’ Report means the annual directors’ report prepared under Chapter 2M of the Corporations Act for 
the Company and its controlled entities. 

Equity Security has the meaning given to that term in Chapter 19 of the Listing Rules. 
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Explanatory Memorandum means this explanatory memorandum, which forms part of the Notice.  

Financial Report means the annual financial report prepared under Chapter 2M of the Corporations Act for the 
Company and its controlled entities.  

Fixed Remuneration means fixed remuneration comprising of salary and superannuation. 

FY25 20-Day VWAP has the meaning given in Section 7.2. 

FY26 STI Performance Rights has the meaning given in Section 7.1. 

Key Management Personnel has the same meaning as in the accounting standards issued by the Australian 
Accounting Standards Board and means those persons having authority and responsibility for planning, directing 
and controlling the activities of the Company, or if the Company is part of a consolidated entity, of the 
consolidated entity, directly or indirectly, including any Director (whether executive or otherwise), or if the 
Company is part of a consolidated entity, of an entity within the consolidated group.  

Listing Rules means the Listing Rules of the ASX.  

LTI means long term incentive.  

LTI Performance Rights has the meaning given in Section 7.1. 

Notice or Notice of Meeting means this notice of annual general meeting and includes the business of the 
annual general meeting, the Explanatory Memorandum, the Schedules and the Proxy Form.  

Option means an option to acquire a Share. 

Performance Criteria means, in relation to a Performance Right, the performance criteria determined by the 
Board which must be satisfied before a Performance Right (or a specified number or percentage of Performance 
Rights granted) can vest, subject to any adjustments under the ASM Performance Rights Plan. 

Performance Period means, in relation to a Performance Right, the period determined by the Board over which 
the Board will assess whether the Performance Criteria attaching to the Performance Right have been satisfied.  

Performance Right means a right granted under the Plan (or under a previous version of the Plan (including the 
Previous Plan)) to acquire a Share (subject to any adjustments under, and subject to the other terms of, the Plan 
and the terms of issue of the right).  

Previous Plan means the previous performance rights plan approved at the 2021 annual general meeting of the 
Company. 

Proxy Form means the proxy form attached to, and forming part of, the Notice.  

Remuneration Report means the remuneration report of the Company contained in the Directors’ Report.  

Resolution means a resolution contained in the Notice.  

Restriction Period means, in respect of a Share issued or transferred pursuant to the exercise of a Performance 
Right, the period (if any) set out in the invitation made under the Plan, during which there are restrictions on 
dealing with or transferring the relevant Share. 

Section means a section of this Explanatory Memorandum. 

Share means a fully paid ordinary share in the capital of the Company.  
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Share Registry means the Company's share registry, being Automic Pty Ltd. 

Shareholder means a holder of one or more Shares.  

Smith Performance Rights has the meaning given in Section 7.1.  

Spill Meeting has the meaning given in Section 3. 

Spill Resolution has the meaning given in Section 3. 

Starting Share Price means $0.62. 

STI means short term incentive.  

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

Tranche 1 Vested Performance Rights has the meaning given in Section 7.2. 

Vesting STI Performance Rights has the meaning given in Section 7.2. 

VWAP means the volume weighted average market price (as defined in the Listing Rules). 
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Schedule 2 – Summary of the Terms of the FY26 STI Performance 
Rights 
 
The key terms of the FY26 STI Performance Rights are set out below. Unless otherwise defined below, any 
capitalised terms used in this section relating to the grant of FY26 STI Performance Rights refer to terms defined 
in the ASM Performance Rights Plan or the Notice only. Refer also to Schedule 5, which provides a summary of 
the Plan pursuant to which the FY26 STI Performance Rights are proposed to be granted and which applies to 
the FY26 STI Performance Rights (for example, in relation to the treatment of the FY26 STI Performance Rights 
pursuant to a Change of Control Event). 
 

Grant Date If Resolution 5 is approved, the Company proposes to issue the FY26 STI Performance 
Rights to Ms Smith (and/or her nominee(s)) as soon as practicable and, in any event, 
within three months from the date of the Meeting (or such longer period of time as 
ASX may in its discretion allow). 
 

Acquisition 
price/consideration 
payable 

No amount is payable by a participant to acquire the FY26 STI Performance Rights, the 
subject of this Notice, nor upon the vesting or exercise of the FY26 STI Performance 
Rights. 

Vesting conditions FY26 STI Performance Rights will be subject to Performance Criteria assessed over a 1-
year period from 1 July 2025 to 30 June 2026. The number of FY26 STI Performance 
Rights that may vest will be determined by the Board based on the Performance 
Criteria set out below. 

Performance Criteria Weighting Maximum (100% 
vesting)1 

ASM Group Cash Balance at 30 June 2026 25% >$30m 
Dubbo Project – Develop and progress 
Rare Earth Heap Leach Option  

30% PFS completed, 
and Heap Leach 
Pilot Plant trial 

commenced 
Korean Metals Plant – volume of metal 
and/or alloy sales under concluded 
purchase orders or sales agreements 

25% >390t total 

Dubbo Project – rare earth offtake 
volume, non-binding commitment 
agreed 

10% 50% of the total 
Dubbo Project rare 

earth tonnes 
Rating movement on Towards 
Sustainable Mining (TSM) FY25 
Australian baseline score (being 68%) 
towards meeting the target ambition 
levels, through the delivery of 
assessments of TSM principles 

10% 10% improvement 
on the AU baseline 

1. Achieving lesser outcomes than the maximum (100% vesting) targets triggers vesting of lower 
percentages of the relevant FY26 STI Performance Rights. 

After the end of the one-year Performance Period (ending on 30 June 2026), the Board 
will determine the number of FY26 STI Performance Rights to vest based on the 
performance of the Company against the performance targets set out above (Vesting 
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STI Performance Rights).  The value of the reward is weighted for achieved outcomes 
from the Company scorecard assessment as determined by the Board.   

Half of the Vesting STI Performance Rights (Tranche 1 Vested Performance Rights) will 
vest as soon as possible after the Board’s determination of the Vesting STI Performance 
Rights.  The remaining half of the Vesting STI Performance Rights will vest on the date 
that is two years following the end of the Performance Period (being 30 June 2028), 
subject to Ms Smith continuing to be employed by the Company on such date. 

Notwithstanding the above, no FY26 STI Performance Rights will be determined to vest 
if, during the Performance Period prior to the vesting of such FY26 STI Performance 
Rights, any of the following occurs: 

(a) a fatality; 

(b) a material adverse ESG event which, in the Board’s opinion, is material; or 

(c) a regulatory breach which, in the Board’s opinion, materially impacts the 
Company’s reputation or license to operate. 

Assessment of vesting conditions   
The Board will make a determination whether the vesting conditions attaching to the 
FY26 STI Performance Rights have been satisfied or determine to waive the vesting 
conditions.  Provided the Board determines that the vesting conditions are met or are 
otherwise waived by the Board, a vesting notice will be sent to the relevant participant 
from the Board, informing them that the FY26 STI Performance Rights have vested. 
Unless and until a vesting notice is issued by the Company in connection with the FY26 
STI Performance Rights, the FY26 STI Performance Rights will not have vested. 
Following the issue of a vesting notice, any vested FY26 STI Performance Rights will be 
eligible to be exercised for the issue and/or transfer of the requisite number of Shares 
(refer to the section “Exercise of vested Performance Rights and issue/transfer of 
Shares” below). 
  

Exercise of vested 
Performance Rights 
and issue/transfer 
of Shares 

Upon issue of a vesting notice, any vested FY26 STI Performance Rights may be 
exercised  (for nil exercise price) at any time until the date on which the FY26 STI 
Performance Rights lapse, by a signed written notice to the Board specifying the FY26 
STI Performance Rights being exercised and providing the certificate for those FY26 STI 
Performance Rights and the participant will be issued and/or transferred one fully paid 
ordinary share in ASM for each FY26 STI Performance Right that has been exercised. 
 

Lapsing of 
Performance Rights 

The FY26 STI Performance Rights will lapse as set out in the Plan (refer to Schedule 5). 
The expiry date for the FY26 STI Performance Rights as relevant to paragraph 22(f) of 
Schedule 5 is 30 June 2033.   
 

Adjustments upon 
alterations of 
capital 

Subject to the Listing Rules, if the Company makes any new issue of securities or 
alterations to its capital by way of a rights issue, bonus issue or other distribution of 
capital, reduction of capital or reconstruction of capital then the Board may make 
adjustments to the FY26 STI Performance Rights (including, without limitation, to the 
number of Shares which may be acquired on vesting of the FY26 STI Performance 
Rights) and/or the Performance Criteria on any basis it sees fit in its absolute discretion 
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to ensure that no advantage or disadvantage accrues to the participant as a result of 
such corporate actions. 
 
Subject to the above adjustments, during the currency of any FY26 STI Performance 
Rights and prior to their exercise and the issue or transfer of Shares in respect of those 
FY26 STI Performance Rights, participants are not entitled to participate in any new 
issue of securities of the Company in respect of their FY26 STI Performance Rights.   
 

Disposal 
restrictions 

Shares issued on exercise of the Tranche 1 Vested Performance Rights will be subject 
to a Restriction Period (as defined in Schedule 5) until 30 June 2027.  During such 
Restriction Period Ms. Smith must not deal with any such Shares unless a Change of 
Control Event (as defined in Schedule 5) occurs, the Board determines for the purposes 
of the Plan that a Change of Control Event is likely to occur or the Board expressly 
permits Ms. Smith to deal with such Shares (as in each of those cases the Restriction 
Period ceases to apply). 
 
Except as set out above with respect to the Shares issued upon exercise of the Tranche 
1 Vested Performance Rights or as provided in ASM’s share trading policy and subject 
to applicable law, no specific disposal restrictions apply to any Shares that are issued 
and/or transferred as a result of the exercise of FY26 STI Performance Rights. 
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Schedule 3 – Summary of the Terms of the LTI Performance Rights 
 
The key terms of the LTI Performance Rights are set out below. Unless otherwise defined below, any capitalised 
terms used in this section relating to the grant of LTI Performance Rights refer to terms defined in the ASM 
Performance Rights Plan or the Notice only. Refer also to Schedule 5, which provides a summary of the Plan 
pursuant to which the LTI Performance Rights are proposed to be granted and which applies to the LTI 
Performance Rights (for example, in relation to the treatment of the LTI Performance Rights pursuant to a 
Change of Control Event).   
 

Grant Date If Resolution 6 is approved, the Company proposes to issue the LTI Performance Rights 
to Ms Smith (and/or her nominee(s)) as soon as practicable and, in any event, within 
three months from the date of the Meeting (or such longer period of time as ASX may 
in its discretion allow). 
 

Acquisition 
price/consideration 
payable 

No amount is payable by a participant to acquire the LTI Performance Rights the 
subject of this Notice, nor upon the vesting or exercise of the LTI Performance Rights. 

Vesting conditions The LTI Performance Rights will be subject to Performance Criteria assessed over a 3-
year period from 1 July 2025 to 30 June 2028. The number of LTI Performance Rights 
that may vest will be determined by the Board based on the Performance Criteria set 
out below. 
 
The Starting Share Price of $0.62 is the 20-Trading Day VWAP of Shares up to 30 June 
2025 (rounded to two decimal places). The number of LTI Performance Rights to vest 
will be determined as per the table below using the VWAP calculated over the 20 
Trading Days up to and including 30 June 2028 (Achieved Share Price). For example, if 
the Achieved Share Price is $1.40, the number of LTI Performance Rights to vest, 
subject to the determination and discretion of the Board, will be 381,120 LTI 
Performance Rights. 
  
Performance Criteria applicable to LTI Performance Rights 
 

Starting Share Price Threshold Share Price (VWAP 
calculated over the 20 
Trading Days up to and 
including 30 June 2028) 

0% vesting 

Stretch Share Price (VWAP 
calculated over the 20 
Trading Days up to and 
including 30 June 2028) 

100% vesting  

$0.62  $0.94 >=$1.89 

 

Notwithstanding the above, no LTI Performance Rights will be determined to vest if, 
during the Performance Period prior to the vesting of such LTI Performance Rights, any 
of the following occurs: 

(a) a fatality; 

(b) a material adverse ESG event which, in the Board’s opinion, is material; or 
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(c) a regulatory breach which, in the Board’s opinion, materially impacts the 
Company’s reputation or license to operate. 

Assessment of the vesting condition   
The Board will make a determination whether the vesting condition attaching to the 
LTI Performance Rights has been satisfied or determine to waive the vesting condition.  
Provided the Board determines that the vesting condition is met or is otherwise waived 
by the Board, a vesting notice will be sent to the relevant participant from the Board, 
informing them that the LTI Performance Rights have vested. Unless and until a vesting 
notice is issued by the Company in connection with the LTI Performance Rights, the LTI 
Performance Rights will not have vested. Following the issue of a vesting notice, any 
vested LTI Performance Rights will be eligible to be exercised for the issue and/or 
transfer of the requisite number of Shares (refer to the section “Exercise of vested 
Performance Rights and issue/transfer of Shares” below). 
  

Exercise of vested 
Performance Rights 
and issue/transfer 
of Shares 

Upon issue of a vesting notice, any vested LTI Performance Rights may be exercised 
(for nil exercise price) at any time until the date on which the LTI Performance Rights 
lapse, by a signed written notice to the Board specifying the LTI Performance Rights 
being exercised and providing the certificate for those LTI Performance Rights and the 
participant will be issued and/or transferred one fully paid ordinary share in ASM for 
each LTI Performance Right that has been exercised. 
 

Lapsing of 
Performance Rights  

The LTI Performance Rights will lapse as set out in the Plan (refer to Schedule 5).  The 
expiry date for the LTI Performance Rights as relevant to paragraph 22(f) of Schedule 5 
is 30 June 2033. 
 

Adjustments upon 
alterations of 
capital 

Subject to the Listing Rules, if the Company makes any new issue of securities or 
alterations to its capital by way of a rights issue, bonus issue or other distribution of 
capital, reduction of capital or reconstruction of capital then the Board may make 
adjustments to the LTI Performance Rights (including, without limitation, to the 
number of Shares which may be acquired on vesting of the LTI Performance Rights) 
and/or the Performance Criteria on any basis it sees fit in its absolute discretion to 
ensure that no advantage or disadvantage accrues to the participant as a result of such 
corporate actions. 
 
Subject to the above adjustments, during the currency of any LTI Performance Rights 
and prior to their exercise and the issue or transfer of Shares in respect of those LTI 
Performance Rights, participants are not entitled to participate in any new issue of 
securities of the Company in respect of their LTI Performance Rights.   
 

Disposal 
restrictions 

Except as set out in ASM’s share trading policy and subject to applicable law, no 
specific disposal restrictions apply to any Shares that are issued and/or transferred as a 
result of the exercise of LTI Performance Rights. 
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Schedule 4 – Listing Rule 7.1A Dilution Table 
The table below shows the dilution of existing Shareholders on the basis of the current market price of Shares and 
the current number of Shares for variable 'A', calculated based on the number of ordinary securities the Company 
has on issue as at the date of the Notice. 

The table also shows:   

(a) two examples where variable 'A' has increased by 50% and 100%. Variable 'A' is based on the number of 
ordinary securities the Company has on issue. The number of ordinary securities on issue may increase as 
a result of issues of ordinary securities that do not require Shareholder approval (for example, a pro rata 
entitlements issue or scrip issued under a takeover offer) or future specific placements under Listing Rule 
7.1 that are approved at a future Shareholders' meeting; and 

(b) two examples of where the issue price of ordinary securities has decreased by 50% and increased by 100% 
as against the current market price.  

 

Variable ‘A’ in Listing 
Rule 7.1A.2 

 Dilution 

$0.29 

50% decrease in 
Issue Price 

$0.58 

Issue Price 

$1.16 

100% increase in 
Issue Price 

Current Variable A 

225,741,865 Shares 

10% Voting 
Dilution 

22,574,187 22,574,187 22,574,187 

 Funds Raised $6,546,514.09 $13,093,028.17 $26,186,056.34 

50% increase in 
current Variable A 

338,612,798 Shares 

10% Voting 
Dilution 

33,861,280 

 

33,861,280 

 

33,861,280 

 

 Funds Raised $9,819,771.13 $19,639,542.26 $39,279,084.51 

100% increase in 
current Variable A  

451,483,730 Shares 

10% Voting 
Dilution 

45,148,373 

 

45,148,373 

 

45,148,373 

 

 Funds Raised $13,093,028.17 

 

$26,186,056 

 

$52,372,113 

 

 

The table has been prepared on the following assumptions:  

(a) The Company issues the maximum number of Equity Securities available under the 10% Placement Facility 
(and, if they are listed Options, they are all converted into Shares). 
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(b) No Options, Performance Rights or other convertible securities are exercised or converted into Shares 
before the date of the issue of the Equity Securities. 

(c) The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the 
time of issue. This is why the voting dilution is shown in each example as 10%. 

(d) The table does not show an example of dilution that may be caused to a particular Shareholder by reason 
of placements under the 10% Placement Facility, based on that Shareholder's holding at the date of the 
Meeting. 

(e) The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 15% 
placement capacity under Listing Rule 7.1. 

(f) The issue of Equity Securities under the 10% Placement Facility consists of Shares, or to the extent the 
issue of Equity Securities includes listed Options (for example, such as the class of existing Options which 
is currently quoted on the ASX), it is assumed that those listed Options are exercised into Shares for the 
purpose of calculating the voting dilution effect on existing Shareholders. 

(g) The issue price is $0.58, being the closing price of the Shares on ASX on 1 October 2025. The Company 
will only issue the Equity Securities during the 10% Placement Period.  
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Schedule 5 – SUMMARY OF THE ASM PERFORMANCE RIGHTS PLAN 
The key terms of the ASM Performance Rights Plan (Plan) are summarised below.  

The Plan provides "Employees" (as defined below) chosen by the Board with the opportunity to receive Performance Rights 
for no consideration, as determined in the Board's absolute discretion. The key features of the Plan are set out below.  

Purpose and term 

1 The Plan was established to assist in the recruitment, reward, retention, and motivation of Employees.  

2 Under the Plan, the Board may grant Performance Rights to Employees on terms fixed in accordance with the Plan. 

3 The Plan continues in operation until the Board decides to end it. 

Definitions  

4 For the purposes of the Plan: 

ASM Group means the Company and its subsidiaries (as defined in the Corporations Act). 

ASM Group Member means a member of the ASM Group. 

Associate has the same meaning given to that term in section 12 of the Corporations Act. 

Certificate means a certificate setting out the number of Performance Rights which a Participant has been granted. 

Change of Control Event means: 

(a) where members of the Company approve any compromise or arrangement for the purpose of, or in 
connection with, a scheme for the reconstruction of the Company or its amalgamation with, or complete 
or partial acquisition by, any other body corporate or bodies corporate (other than a scheme that does not 
involve a change in the ultimate beneficial ownership of the Company), which will, upon becoming effective, 
result in any person (either alone or together with its Associates) owning 50% or more of the issued Shares;  

(b) where a Takeover Bid is made to acquire 50% or more of the issued Shares (or such lesser number of Shares 
that when combined with the Shares that the bidder (together with its Associates (if applicable)) already 
owns will amount to 50% or more of the issued Shares) and the Takeover Bid becomes unconditional and 
the bidder (together with its Associates (if applicable)) has a Relevant Interest in 50% or more of the issued 
Shares;  

(c) any person becomes bound or entitled to acquire Shares under: 

(i) section 414 of the Corporations Act; or 

(ii) Chapter 6A of the Corporations Act; or  

(iii) any other event determined by the Board in good faith to constitute a “Change of Control Event” 
for the purposes of the Plan,  

but, for the avoidance of doubt, does not include any internal reorganisation of the structure, business and/or assets 
of the ASM Group.   

Employee means: 

(a) an employee of an ASM Group Member; 

(b) an individual who provides services to an ASM Group Member (which individual may, but need not be, an 
employee of an ASM Group Member);  
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(c) a director of an ASM Group Member (which director may, but need not be, an employee of an ASM Group 
Member); or 

(d) a prospective person to whom subparagraph (a), (b) or (c) (immediately above) may apply. 

Holding Lock has the meaning given by section 2 of the ASX Settlement Operating Rules of ASX Settlement Pty 
Limited. 

Participant means any Employee who the Board has decided under paragraph 5 is eligible to participate in the Plan 
and who receives an invitation under paragraph 6 and applies for, and is granted, Performance Rights under the 
Plan. 

Qualifying Reason means: 

(a) the death, Total and Permanent Disablement or Retirement of the Participant, as determined by the Board 
in its absolute discretion; 

(b) the Participant ceasing to be an Employee as a result of the relevant body corporate ceasing to be an ASM 
Group Member, or as a result of an ASM Group Member selling a business it conducts to someone other 
than to another ASM Group Member; or 

(c) any other reason as determined by the Board in its absolute discretion. 

Relevant Interest has the meaning given to that term in the Corporations Act. 

Relevant Proportion means, in relation to unvested Performance Rights, the proportion (expressed as a percentage) 
of the Performance Period in relation to those Performance Rights that will have elapsed on the date when the 
Change of Control Event (or the anticipated date of the Change of Control Event) occurs, as determined by the Board 
acting reasonably.  

Remaining Proportion means the amount (expressed as a percentage) calculated by subtracting the Relevant 
Proportion from 100%. 

Restriction Period means, in respect of a Share issued or transferred pursuant to the exercise of a Performance 
Right, the period (if any) set out in the invitation made under the Plan, during which there are restrictions on dealing 
with or transferring the relevant Share. 

Retirement means, in relation to a Participant, the retirement by the Participant from their role as an Employee at 
age 65 or over. 

Security Interest means a mortgage, charge, pledge, lien or other encumbrance of any nature. 

Takeover Bid means a takeover bid as defined in section 9 of the Corporations Act. 

Taxes means any tax, levy, contribution or duty (including any associated penalty or interest amount), social security 
liability or other liability imposed by any law, governmental, semi-governmental, judicial or other authority. 

Total and Permanent Disablement means, in relation to an Employee, that the Employee has, in the opinion of the 
Board, after considering such medical and other evidence as it sees fit, become incapacitated to such an extent as 
to render the Employee unlikely ever to engage in any occupation for which he or she is reasonably qualified by 
education, training or experience. 

Participation 

5 The Board may from time to time, in its sole and absolute discretion, decide that an Employee is eligible to participate 
in the Plan. 

6 The Board may, from time to time, invite an Employee to apply for Performance Rights. 
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7 An Employee who is invited to participate in the Plan will receive a written invitation to that effect.  

Performance Rights 

8 Each Performance Right will represent a right to acquire one Share, subject to the terms of the Plan (which Share 
may be provided by the Company issuing, or causing the transfer of, the Share to the Participant or his or her 
personal representative (as the case may be)). 

9 A Performance Right granted to a Participant under the Plan is granted for no cash consideration. If Performance 
Rights vest under the Plan, no amount is payable by a Participant in respect of those Performance Rights vesting, or 
the subsequent issue or transfer of Shares in respect of them. 

10 A Participant does not have a legal or beneficial interest in any Share by virtue of acquiring or holding a Performance 
Right. A Participant's rights under a Performance Right are purely contractual and personal. In particular, a 
Participant is not entitled to participate in or receive any dividends or other shareholder benefits until the 
Performance Right has vested and a Share has been issued or transferred to the Participant. 

11 Performance Rights will not be quoted on ASX. Provided that other Shares are quoted on ASX at the time, the 
Company will apply to ASX for quotation of Shares issued on exercise of Performance Rights as soon as reasonably 
practicable after the issue of those Shares. 

12 Any Share issued or transferred to a Participant upon vesting of a Performance Right will be subject to the 
Constitution and will rank equally in every way (including for dividends for which the record date is after the date of 
issue or transfer) with other Shares then on issue. 

Performance Criteria and Performance Period 

13 The Board may, at its sole discretion, determine the number of Performance Rights an Employee is invited to apply 
for and the Performance Criteria and Performance Period which will apply to any Performance Rights. The 
Performance Criteria will specify the criteria that the Participant is required to meet in the specified Performance 
Period (if any) for Performance Rights to vest to become entitled to receive Shares under the Plan.  

14 The Board will determine in its sole discretion whether (and, where applicable, to what extent) the Participant has 
satisfied the Performance Criteria applicable to the relevant Performance Period.  

Vesting of Performance Rights 

15 A Performance Right granted to a Participant will vest: 

(a) at the end of the Performance Period upon the Board giving written notice to the relevant Participant of 
the number of Performance Rights in respect of which the Performance Criteria were satisfied over the 
Performance Period; or 

(b) if the Board allows early vesting as a result of a Change of Control Event or as a result of the Participant 
ceasing to be an Employee for a Qualifying Reason (or if early vesting occurs automatically as a result of a 
Change of Control Event). 

Transfer of Performance Rights 

16 A Performance Right granted under the Plan is only transferable by force of law upon death to the Participant's legal 
personal representative or upon bankruptcy to the Participant's trustee in bankruptcy. 

17 Subject to the above, Participants must not grant any Security Interest in or over or otherwise dispose of or deal 
with any Performance Rights or any interest in them, and any such Security Interest or disposal or dealing will not 
be recognized in any manner by the Company. 

18 Where the Participant purports to: 
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(a) transfer a Performance Right other than in accordance with paragraph 16; or 

(b) grant any Security Interest in or over or otherwise dispose of or deal with a Performance Right or interest 
in it in breach of paragraph 17, 

that Performance Right immediately lapses. 

Restriction Period for Shares 

19 The Board may (in its absolute discretion), but is not obliged to, specify in any invitation made under paragraph 7 
that a Restriction Period applies to Shares which may be acquired on exercise of some or all of the Performance 
Rights the subject of such invitation. 

20 If a Restriction Period applies to a Share, the Board may at any time request, and the Participant is deemed to have 
agreed, that the Company's share registry impose a Holding Lock on that Share to apply during all or part of the 
Restriction Period. 

Exercise on vesting 

21 If an invitation provides for: 

(a) the deemed automatic exercise of a Performance Right, no further action is required from the Participant 
upon vesting of a Performance Right in order to exercise that Performance Right (but the Participant must 
promptly provide to the Board the Certificate for that Performance Right); or 

(b) the manual exercise of a vested Performance Right, a Participant may exercise any such vested Performance 
Right at any time from the date the Board notifies the Participant of the vesting of the Performance Right, 
in respect of that Performance Right, until the date on which that Performance Right lapses, by giving the 
prescribed form of notice to the Board and providing to the Board the Certificate for those Performance 
Rights. 

Lapse of Performance Rights 

22 An unvested Performance Right will lapse on the earliest to occur of: 

(a) the end of the Performance Period if the Performance Criteria relating to the Performance Right have not 
been satisfied; 

(b) the Performance Right lapsing in accordance with paragraph 18; 

(c) the Participant ceasing to be an Employee (and has no other continuing Employee role and does not 
immediately become an Employee again (of any type)), except in certain circumstances as explained below 
under the heading "Qualifying Reason and cessation of employment"; 

(d) if in the opinion of the Board, the Participant holding that Performance Right has acted fraudulently or 
dishonestly or in breach of his or her obligations to any ASM Group Member, and the Board determines 
that Performance Right automatically lapses; 

(e) the Performance Right lapsing in accordance with paragraph 26;  

(f) if applicable, the date determined by the Board and specified in the Company's initial invitation (to the 
relevant Employee to apply for the Performance Right) as the “expiry date” (or wording to the same effect); 
and 

(g) if that invitation does not specify an “expiry date” (or wording to the same effect), the date that is fifteen 
years after the grant of the Performance Right. 

23 A vested, but unexercised, Performance Right will lapse upon the earliest to occur of those items set out in paragraph 
22(b) to (g). 
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Qualifying Reason and cessation of employment 

24 If a Participant ceases to be an Employee because of a Qualifying Reason (and has no other continuing Employee 
role and does not immediately become an Employee again (of any type)), the unvested Performance Rights of that 
Participant will be treated on the following basis: 

(a) if less than six months of the Performance Period relating to those Performance Rights has elapsed at the 
date when the Participant ceases to be an Employee, all of the Performance Rights will lapse (unless the 
Board, in its absolute discretion, determines otherwise); and 

(b) if six months or more of the Performance Period relating to those Performance Rights has elapsed at the 
date when the Participant ceases to be an Employee, then (unless the Board, in its absolute discretion, 
determines otherwise) no action is to be taken in respect of those Performance Rights until the end of the 
Performance Period, at which time the unvested Performance Rights of that Participant will automatically 
lapse, other than the number of Performance Rights calculated on the following basis: 

Step 1 

Calculate the number of days from the beginning of the Performance Period up to and including the date 
when the Participant ceased to be an Employee. 

Step 2 

Divide the result from Step 1 by the number of days in the Performance Period. 

Step 3 

Multiply the number of unvested Performance Rights held by that Participant by the result from Step 2. 

25 If a Participant ceases to be an Employee because of a Qualifying Reason (and has no other continuing Employee 
role and does not immediately become an Employee again (of any type)), any vested but unexercised Performance 
Rights held by that Participant will immediately be deemed to have been exercised, and the Participant (or their 
legal personal representative) must promptly provide to the Board the Certificate for all of that Participant's 
Performance Rights. 

Change of Control Event 

26 If a Change of Control Event occurs or if the Board determines, for the purposes of the Plan, that a Change of Control 
Event is likely to occur, then (subject to compliance with applicable law and the Listing Rules): 

(a) any vested but unexercised Performance Rights held by a Participant will immediately be deemed to have 
been exercised; 

(b) in relation to any unvested Performance Rights held by a Participant: 

(i) the Relevant Proportion of the Participant's unvested Performance Rights (rounded down to the 
next lower whole number of Performance Rights) will immediately vest and will immediately be 
deemed to have been exercised; and 

(ii) the Board may determine, in its absolute discretion, the manner in which the Remaining Proportion 
of the Participant's unvested Performance Rights will be dealt with, and, in doing so, may (without 
limitation) determine, in its absolute discretion, that any number of those unvested Performance 
Rights vest and are deemed to have been exercised and may impose any conditions on such vesting 
or exercise (as the case may be) as the Board thinks fit; 

(c) if, in making its determination under paragraph 26(b)(ii), the Board does not determine that an otherwise 
unvested Performance Right vests, it will automatically lapse, unless the Board has determined that it be 
dealt with in some other manner;  



   

Australian Strategic Materials Ltd – Notice of Annual General Meeting 2025 47 
 

(d) promptly after making a determination under paragraph 26(b)(ii), the Board must notify the Participant of 
the determination in writing; and 

(e) a Participant must promptly provide to the Board the Certificate for all of that Participant's Performance 
Rights which are exercised or have lapsed pursuant to this paragraph 26. 

27 If a company (Acquiring Company) obtains, or in the view of the Board is likely to obtain, control of the Company as 
a result of a Change of Control Event and both the Company and the Acquiring Company agree, a Participant may, 
upon the vesting or exercise of Performance Rights (as the case may be), elect to be provided with shares of the 
Acquiring Company or its parent in lieu of Shares, on substantially the same terms and subject to substantially the 
same conditions as the Performance Rights, but with appropriate adjustments to the number and kind of shares 
subject to the Performance Rights. 

Adjustments upon alterations of capital 

28 Subject to the Listing Rules, if the Company makes any new issue of securities or alterations to its capital by way of 
a rights issue, bonus issue or other distribution of capital, reduction of capital or reconstruction of capital then the 
Board may make adjustments to a Participant's Performance Rights (including, without limitation, to the number of 
Shares which may be acquired on vesting of the Performance Rights) and/or the Performance Criteria on any basis 
it sees fit in its absolute discretion to ensure that no advantage or disadvantage accrues to the Participant as a result 
of such corporate actions. 

29 Subject to the above adjustments, during the currency of any Performance Rights and prior to their exercise and the 
issue or transfer of Shares in respect of those Performance Rights, Participants are not entitled to participate in any 
new issue of securities of the Company in respect of their Performance Rights. 

30 Notwithstanding any other provision of the rules of the Plan dealing with adjustments, an adjustment must not be 
made under such adjustment rules unless it is consistent with the Listing Rules. The Company may amend the terms 
of any Performance Right, or the rights of any Participant under the Plan, to comply with the Listing Rules applying 
at the time to any reorganisation of capital of the Company. 

Tax withholding 

31 The Company will have the right to withhold or collect from a Participant such Taxes as any ASM Group Member is 
obliged, or reasonably believes it is obliged, to account for to any taxation authority on behalf of the Participant. 

Administration 

32 The Board will manage and administer the Plan, unless it decides to delegate the management and administration 
of the Plan, and any of its powers or discretions under the Plan, to a committee. 

Amendment of Plan 

33 The Board may, by written instrument, amend all or any of the provisions of the Plan (including with retrospective 
effect), provided that the amendment does not materially reduce the rights of any Participant as they existed before 
the date of amendment. The Plan provisions do, however, provide that in limited circumstances (for example, for 
the purpose of complying with relevant legislation or the Listing Rules) amendments may be made even if they 
materially reduce the rights of a Participant. 
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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://automicgroup.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:

+61 2 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:

1300 288 664 (Within Australia)

+61 2 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 Australian Strategic Materials Limited, to be held at 9:30am
(AWST) on Wednesday, 26 November 2025 at The Celtic Club Perth 48 Ord Street, West Perth Western Australia 6005 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 exceptional cases the Chair's intentions may subsequently change and in 
this event, the Company will make an announcement to the ASX market. 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 Resolutions 1, 5 and 6 (except where I/we have indicated a different voting intention below) even though Resolutions 1, 5 and 
6 are connected directly or indirectly with the remuneration of members of the Key Management Personnel, which includes the Chair.

STEP 2 - Your voting direction
Resolutions For Against Abstain

1 ADOPTION OF REMUNERATION REPORT

2 RE-ELECTION OF DIRECTOR – MR GAVIN SMITH

3 RE-ELECTION OF DIRECTOR – MS KERRY GLEESON

4 ELECTION OF DIRECTOR – MR DOMINIC HEATON

5 ISSUE OF SHORT-TERM PERFORMANCE RIGHTS TO ROWENA SMITH

6 ISSUE OF LONG-TERM PERFORMANCE RIGHTS TO ROWENA SMITH

7 APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY

8 RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS

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.

STEP 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:

Contact Daytime Telephone Date (DD/MM/YY)

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

A
S

M


	Access Letter for Shareholders - 2025 AGM.pdf
	AUSTRALIAN STRATEGIC MATERIALS – 2025 ANNUAL GENERAL MEETING

	251013 FINAL ASM NoM - 2025 AGM.pdf
	FY25 ANNUAL ACCOUNTS AND REPORTS
	1 RESOLUTION 1: ADOPTION OF REMUNERATION REPORT
	Voting Prohibition

	2 RESOLUTION 2: RE-ELECTION OF DIRECTOR – MR GAVIN SMITH
	3 RESOLUTION 3: RE-ELECTION OF DIRECTOR – MS KERRY GLEESON
	4 RESOLUTION 4: ELECTION OF DIRECTOR – MR DOMINIC HEATON
	5 RESOLUTION 5: ISSUE OF SHORT-TERM PERFORMANCE RIGHTS TO ROWENA SMITH
	6 RESOLUTION 6: ISSUE OF LONG-TERM PERFORMANCE RIGHTS TO ROWENA SMITH
	Voting Exclusion
	Voting Prohibition

	7 RESOLUTION 7: APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY
	Voting Exclusion

	8 RESOLUTION 8: RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS
	1 INTRODUCTION
	2 FY25 ANNUAL ACCOUNTS AND REPORTS
	3 RESOLUTION 1: ADOPTION OF REMUNERATION REPORT
	4 RESOLUTION 2: RE-ELECTION OF DIRECTOR – MR GAVIN SMITH
	4.1 General
	4.2 Board Recommendation

	5 RESOLUTION 3: RE-ELECTION OF DIRECTOR – MS KERRY GLEESON
	6 RESOLUTION 4: ELECTION OF DIRECTOR – MR DOMINIC HEATON
	6.1 General
	6.2 Board Recommendation

	7 RESOLUTIONS 5 AND 6: ISSUE OF SHORT-TERM AND LONG-TERM PERFORMANCE RIGHTS TO ROWENA SMITH
	7.1 General
	7.2 FY26 STI Performance Rights (for the Performance Period ending 30 June 2026)
	7.3 LTI Performance Rights (for the Performance Period ending 30 June 2028)
	7.4 Listing Rule 10.14
	7.5 Technical information required by Listing Rule 14.1A
	7.6 Specific Information Required by Listing Rule 10.15
	7.7 Chapter 2E of the Corporations Act
	7.8 Part 2D.2 of the Corporations Act
	7.9 Specific Information Required by Section 200E of the Corporations Act
	7.10 Listing Rule 10.19
	7.11 Board Recommendation

	8 RESOLUTION 7: APPROVAL OF 10% ADDITIONAL PLACEMENT CAPACITY
	8.1 General
	8.2 Listing Rule 7.1A
	8.3 Effect of Resolution 7
	8.4 Specific information required by Listing Rule 7.3A
	8.5 Board recommendation

	9 RESOLUTION 8: RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS
	9.1 General
	9.2 What is a proportional takeover bid?
	9.3 Effect of the proposed proportional takeover provisions
	9.4 Reasons for renewing proportional takeover provisions
	9.5 Potential advantages and disadvantages
	9.6 Knowledge of any acquisition proposals
	9.7 Directors' recommendation


	ASM-Meeting-6009-Clean-Proxy-Form-Manual.pdf



