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PLATINUM AUSTRALIA LIMITED 
 

ACN 093 417 942 
 
 
 

 
 

NOTICE OF GENERAL MEETING 
AND EXPLANATORY 
MEMORANDUM TO 
SHAREHOLDERS 

 
 
 

 
 

Date of Meeting 
6 July 2009 
 
Time of Meeting 
10.00am (Perth time) 
 
Place of Meeting 
The Celtic Club 
48 Ord Street 
West Perth, Western Australia 
 
A Proxy Form is enclosed 
Please read this Notice and Explanatory Memorandum carefully. 
If you are unable to attend the General Meeting please complete and return the enclosed Proxy Form 
in accordance with the specified directions.
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PLATINUM AUSTRALIA 
LIMITED  
ACN 093 417 942 
 
 
NOTICE OF GENERAL MEETING 
 
Notice is hereby given that the 
General Meeting of Shareholders of 
Platinum Australia Limited 
ACN 093 417 942 ("Company") will 
be held at 10.00am (Perth time) on 
6 July 2009 at The Celtic Club, 
48 Ord Street, West Perth, Western 
Australia, for the purpose of 
transacting the following business 
referred to in this Notice of General 
Meeting. 
 
AGENDA 
 
ITEMS OF BUSINESS  
 
 
1. Resolution 1 – Ratification of Issue 

of 565,000 Options 
 
To consider and, if thought fit to pass the 
following resolution as an ordinary resolution: 
 
“That, for the purpose of Listing Rule 7.4 and 
for all other purposes, the Company ratify the 
issue of 565,000 Options for no consideration 
on 28 July 2008, each Option having an expiry 
date of 31 July 2012, to the allottees, with the 
exercise price and otherwise on the terms and 
conditions set out in the Explanatory 
Memorandum (including Annexure A to the 
Explanatory Memorandum).” 
 

The Company will disregard any votes cast on 
Resolution 1 by any person who participated in the issue 
the subject of Resolution 1 and any person associated 
with those persons. However, the Company need not 
disregard a vote if the vote is cast by a person as proxy 
for a person who is entitled to vote, in accordance with 
the directions on the proxy form or the vote is cast by the 
person chairing the meeting as proxy for a person who is 
entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides. 

 
 
 
 
 
 

2. Resolution 2 – Ratification of Issue 
of 27,000,000 Shares 

 
To consider and, if thought fit to pass the 
following resolution as an ordinary resolution: 
 
“That, for the purpose of Listing Rule 7.4 and 
for all other purposes, the Company ratifies the 
allotment and issue of 27,000,000 Shares (at 
an issue price of $0.54 each) on 9 February 
2009 to the allottees and on the terms and 
conditions set out in the Explanatory 
Memorandum.” 
 

The Company will disregard any votes cast on 
Resolution 2 by any person who participated in the issue 
the subject of Resolution 2 and any person associated 
with those persons. However, the Company need not 
disregard a vote if the vote is cast by a person as proxy 
for a person who is entitled to vote, in accordance with 
the directions on the proxy form or the vote is cast by the 
person chairing the meeting as proxy for a person who is 
entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides. 

 
3. Resolution 3 – Ratification of Issue 

of 5,332,827 Shares (Tranche 1) 
 
To consider and, if thought fit to pass the 
following resolution as an ordinary resolution: 
 
“That, for the purpose of Listing Rule 7.4 and 
for all other purposes, the Company ratifies the 
allotment and issue of 5,332,827 Shares (at an 
issue price of $1.02 each) to the allottees and 
on the terms and conditions set out in the 
Explanatory Memorandum.” 
 

The Company will disregard any votes cast on 
Resolution 3 by any person who participated in the issue 
the subject of Resolution 3 and any person associated 
with those persons. However, the Company need not 
disregard a vote if the vote is cast by a person as proxy 
for a person who is entitled to vote, in accordance with 
the directions on the proxy form or the vote is cast by the 
person chairing the meeting as proxy for a person who is 
entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides. 
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4. Resolution 4 – Approval of Issue of 
54,667,173 Shares (Tranche 2) 

 
To consider and, if thought fit to pass the 
following resolution as an ordinary resolution: 
 
“That, subject to the passing of Resolution 3, 
and for the purpose of Listing Rule 7.1 and for 
all other purposes, the Company approves the 
allotment and issue of up to 54,667,173 
Shares at an issue price of $1.02 per Share to 
the allottees and on the terms and conditions 
set out in the Explanatory Memorandum.” 
 

The Company will disregard any votes cast on 
Resolution 4 by any person who may participate in the 
proposed issue and any person who might obtain a 
benefit, except a benefit solely in the capacity of a holder 
of ordinary securities if the resolution is passed, and any 
person associated with those persons.  However, the 
Company need not disregard a vote if the vote is cast by 
a person as proxy for a person who is entitled to vote, in 
accordance with the directions on the proxy form or the 
vote is cast by the person chairing the meeting as proxy 
for a person who is entitled to vote, in accordance with a 
direction on the proxy form to vote as the proxy decides. 

 
For the purposes of Resolutions 1 - 4, the 
following definitions apply: 
 
"ASX" means ASX Limited ABN 98 008 624 
691 and, where the context permits, the 
Australian Securities Exchange operated by 
ASX Limited; 
 
"Company" means Platinum Australia Limited 
ACN 093 417 942; 
 
"Constitution" means the Company's 
constitution, as amended from time to time; 
 
"Explanatory Memorandum" means the 
explanatory memorandum accompanying this 
Notice; 
"Listing Rules" means the Listing Rules of the 
ASX;  
 
"Notice" means this Notice of General 
Meeting; 
 
"Resolution" means a resolution contained in 
this Notice; and 
 
"Shares" means fully paid ordinary shares in 
the capital of the Company. 
 
By order of the Board 
 
 
Gillian Swaby 
Company Secretary 
 
Dated: 28 May 2009 
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How to vote 
Shareholders can vote by either: 
• attending the Meeting and voting in person or 

by attorney or, in the case of corporate 
shareholders, by appointing a corporate 
representative to attend and vote; or 

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

 
Voting in person (or by attorney) 
Shareholders, or their attorneys, who plan to attend 
the Meeting are asked to arrive at the venue 
15 minutes prior to the time designated for the 
Meeting, if possible, so that their holding may be 
checked against the Company's share register and 
attendance recorded.  Attorneys should bring with 
them an original or certified copy of the power of 
attorney under which they have been authorised to 
attend and vote at the meeting. 
 
Voting by a Corporation 
A shareholder that is a corporation may appoint an 
individual to act as its representative and vote in 
person at the meeting. The appointment must 
comply with the requirements of section 250D of the 
Corporations Act.  The representative should bring 
to the meeting evidence of his or her appointment, 
including any authority under which it is signed 
unless previously given to the Company's Share 
Registry.  
 
Voting by proxy 
• A shareholder entitled to attend and vote is 

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

• The appointment of the proxy may specify the 
proportion or the number of votes that the proxy 
may exercise.  Where more than one proxy is 
appointed and the appointment does not 
specify the proportion or number of the 
shareholder's votes each proxy may exercise, 
each proxy may exercise half of the votes. 

• A proxy need not be a shareholder. 
• The proxy can be either an individual or a body 

corporate. 
• If a proxy is not directed how to vote on an item 

of business, the proxy may vote, or abstain 
from voting, as they think fit. 

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

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

• Shareholders who return their proxy forms with 
a direction how to vote but do not nominate the 
identity of their proxy will be taken to have 
appointed the Chairman of the meeting as their 
proxy to vote on their behalf.  If a proxy form is 
returned but the nominated proxy does not 
attend the meeting, the Chairman of the 
meeting will act in place of the nominated proxy 
and vote in accordance with any instructions.  
Proxy appointments in favour of the Chairman 
of the meeting, the secretary or any Director 
that do not contain a direction how to vote will 
be used where possible to support each of the 
Resolutions proposed in this Notice. 

• To be effective, proxies must be lodged by 
10.00am (Perth time) on 4 July 2009.  Proxies 
lodged after this time will be invalid. 

• Proxies may be lodged using any of the 
following methods: 
- by returning a completed proxy form in person 
or by post  to: 
Platinum Australia Limited 
3rd Floor, 18 Richardson Street 
WEST PERTH  WA  6005 
(PO Box 1083 
WEST PERTH  WA  6872) 
OR 
Computershare Investor Services Pty Ltd 
GPO Box D182 
PERTH  WA  6840] 
- by faxing a completed proxy form to: 
Platinum Australia Limited 
Fax: +61 8 9226 4259 

OR 
Computershare Investor Services Pty Ltd 
Fax: +61 8 9323 2033 

 
The proxy form must be signed by the 
shareholder or the shareholder's attorney.  
Proxies given by corporations must be 
executed in accordance with the Corporations 
Act.  Where the appointment of a proxy is 
signed by the appointer's attorney, a certified 
copy of the power of attorney, or the power 
itself, must be received by the Company at the 
above address, or by facsimile, and by 
10.00am (Perth time) on 4 July 2009.  If 
facsimile transmission is used, the power of 
attorney must be certified.  

 
Shareholders who are entitled to vote 
In accordance with Regulations 7.11.37 and 7.11.38 
of the Corporations Regulations 2001, the Board 
has determined that a person's entitlement to vote 
at the General Meeting will be the entitlement of that 
person set out in the Register of Shareholders as at 
5.00pm (Perth time) on 4 July 2009. 
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PLATINUM AUSTRALIA LIMITED 
ACN 093 417 942 
 
 
EXPLANATORY MEMORANDUM 

 
This Explanatory Memorandum is intended to provide shareholders with sufficient 
information to assess the merits of the Resolutions contained in the accompanying Notice of 
General Meeting of Platinum Australia Limited (the "Company"). 
 
Certain abbreviations and other defined terms are used throughout this Explanatory 
Memorandum. Defined terms are generally identifiable by the use of an upper case first 
letter. Details of the definitions and abbreviations are set out in the Glossary to the 
Explanatory Memorandum.  
 
 
RESOLUTION 1 – RATIFICATION OF ISSUE 
OF 565,000 OPTIONS  
 
On 28 July 2008, the Company announced 
that it had issued 565,000 Options to various 
employees of the Company, as employee 
incentive Options. 
 
The Options the subject of Resolution 1 were 
issued under the Company's employee share 
option plan and comprise various categories of 
Options, all with an expiry date of 31 July 2012 
and having an exercise price of either $2.11, 
$2.35 or $2.41. Each category of Options is 
also subject to vesting conditions and will vest 
on the occurrence of certain milestones. The 
categories of Options the subject of Resolution 
1 are set out in the table at Schedule 1 to this 
Explanatory Memorandum. 
 
The full terms of the Options the subject of 
Resolution 1 are set out in Annexure A to this 
Explanatory Memorandum. 
 
Resolution 1 proposes the ratification of the 
issue of the abovementioned Options pursuant 
to Listing Rule 7.4.  
 
In summary, Listing Rule 7.4 allows a 
company to seek subsequent approval from 
shareholders of an issue of securities so that 
the issue of securities does not count towards 
the 15% limit on issues without shareholder 
approval contained in Listing Rule 7.1.  Listing 
Rule 7.1 provides that a company may only 
issue up to 15% of its capital in any 12 month 
period without first obtaining the approval of 
shareholders by ordinary resolution.  
 
Pursuant to Resolution 1, the Directors are 
seeking ratification under Listing Rule 7.4 of 

the issue of 565,000 Options that was made 
on or about 28 July 2008 in order to restore the 
right of the Company to issue further securities 
within the 15% limit during the next 12 months. 
 
The following information in relation to the 
Options is provided to shareholders for the 
purposes of Listing Rule 7.5: 
 
(a) 565,000 Options were issued; 
(b) the Options were issued for no 

consideration; 
(c) the terms of the Options are set out in 

Annexure A to the Explanatory 
Memorandum; 

(d) the Options were issued to various 
employees of the Company.  The 
employees are all unrelated parties of 
the Company; and  

(e) no funds were raised from the issue of 
the Options. 

 
RESOLUTION 2 – RATIFICATION OF ISSUE 
OF 27,000,000 SHARES 
 
On 2 February 2009, the Company announced 
that it had completed a private placement of 
27,000,000 Shares at an issue price of $0.54 
each to raise $14,600,000. The placement was 
managed by Bell Potter Securities Limited. 
 
Proceeds from the placement have been used 
to fund the Smokey Hills Project and for 
general working capital. 
 
As noted above, Listing Rule 7.4 allows a 
company to seek subsequent approval from 
shareholders of an issue of securities so that 
the issue of securities does not count towards 
the 15% limit on issues without shareholder 
approval contained in Listing Rule 7.1.  Listing 
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Rule 7.1 provides that a company may only 
issue up to 15% of its capital in any 12 month 
period without first obtaining the approval of 
shareholders by ordinary resolution.  
 
Pursuant to Resolution 2, the Directors are 
seeking ratification under Listing Rule 7.4 of 
the issue of 27,000,000 Shares that was made 
on or about 9 February 2009 in order to restore 
the right of the Company to issue further 
securities within the 15% limit during the next 
12 months. 
 
The following information in relation to the 
Shares is provided to shareholders for the 
purposes of Listing Rule 7.5: 
 
(a) 27,000,000 Shares were allotted and 

issued; 
(b) the Shares were issued at an issue 

price of $0.54 each; 
(c) the Shares issued are fully paid 

ordinary shares in the capital of the 
Company and rank equally in all 
respects with the existing fully paid 
ordinary shares on issue; 

(d) the Shares were issued to Australian 
and international institutional, 
professional and sophisticated investor 
clients of Bell Potter Securities 
Limited, all of whom are unrelated 
parties of the Company; and  

(e) funds raised from the issue have been 
used to fund  the Smokey Hills Project 
and for general working capital.  

 
BACKGROUND TO RESOLUTIONS 3 AND 4 
 
On 28 May 2009, the Company announced 
that it had undertaken a private placement of 
60,000,000 Shares at an issue price of $1.02 
each ("Placement Shares") to raise a total of 
$61,200,000. 
 
The Company has capacity under Listing Rule 
7.1 to issue the Shares the subject of 
Resolution 3 without the need for shareholder 
approval but the balance of the Placement 
Shares requires shareholder approval in order 
to be issued.  As at the date of this Notice, the 
Shares the subject of Resolution 3 are yet to 
be issued however, they will be issued by the 
time the Meeting is held.  Accordingly, 
Resolution 3 seeks shareholder ratification for 
the issue of part of the Placement Shares, 
being 5,332,827 Shares, to Australian and 
international institutional, professional and 
sophisticated investor clients of Bell Potter 
Securities Limited anticipated to be on or about 
4 June 2009 ("Tranche 1") in order to restore 

the right of the Company to issue further 
securities within the 15% limit during the next 
12 months.  Resolution 4 seeks shareholder 
approval for a further placement of up to 
54,667,173 Shares ("Tranche 2") (being the 
balance of the Placement Shares that the 
Company was unable to issue due the 
Company reaching its 15% threshold under 
Listing Rule 7.1) to Australian and international 
institutional, professional and sophisticated 
investor clients of Bell Potter Securities 
Limited. 
 
RESOLUTION 3 – RATIFICATION OF ISSUE 
OF 5,332,827 SHARES (TRANCHE 1) 
 
Resolution 3 seeks shareholder ratification for 
the issue of Tranche 1, that is, to the issue of a 
maximum of 5,332,827 Shares at an issue 
price of $1.02 each to Australian and 
international institutional, professional and 
sophisticated investor clients of Bell Potter 
Securities Limited. As at the date of this 
Notice, the Shares have not yet been issued 
however they will have been issued by the 
time of the Meeting. 
 
As noted above, Listing Rule 7.4 allows a 
company to seek subsequent approval from 
shareholders of an issue of securities so that 
the issue of securities does not count towards 
the 15% limit on issues without shareholder 
approval contained in Listing Rule 7.1.  Listing 
Rule 7.1 provides that a company may only 
issue up to 15% of its capital in any 12 month 
period without first obtaining the approval of 
shareholders by ordinary resolution.  
 
Pursuant to Resolution 3, the Directors are 
seeking ratification under Listing Rule 7.4 of 
the issue of 5,332,827 Shares the subject of 
Tranche 1 in order to restore the right of the 
Company to issue further securities within the 
15% limit during the next 12 months. 
 
The following information in relation to the 
Shares the subject of Tranche 1 is provided to 
shareholders for the purposes of Listing 
Rule 7.5: 
 
(a) 5,332,827 Shares will have been 

allotted and issued; 
(b) the Shares will have been issued at an 

issue price of $1.02 each; 
(c) the Shares that will have been issued 

are fully paid ordinary shares in the 
capital of the Company and rank 
equally in all respects with the existing 
fully paid ordinary shares on issue; 
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(d) the Shares will have been issued to 
Australian and international 
institutional, professional and 
sophisticated investor clients of Bell 
Potter Securities Limited, all of whom 
are unrelated parties of the Company; 
and  

(e) funds raised from the issue will be 
used towards retiring the Company's 
debt associated with the development 
of the Smokey Hills project, 
crystallising the value in the Smokey 
Hills hedgebrook,  developing existing 
projects, acquisition and evaluation of 
new projects and for general working 
capital. 

 
RESOLUTION 4 – APPROVAL OF ISSUE OF 
54,667,173 SHARES (TRANCHE 2) 
 
Resolution 4 seeks shareholder approval of 
Tranche 2, that is, to the issue of a maximum 
of 54,667,173 Shares at an issue price of 
$1.02 each to Australian and international 
institutional, professional and sophisticated 
investor clients of Bell Potter Securities 
Limited, pursuant to Listing Rule 7.1. 
 
Listing Rule 7.1 requires shareholder approval 
to the proposed issue of securities in the 
Company.  Listing Rule 7.1 broadly provides, 
subject to certain exceptions, that shareholder 
approval is required for any issue of securities 
by a listed company, where the securities 
proposed to be issued represent more than 
15% of the Company's securities then on 
issue. 

The following information in relation to the 
Shares the subject of Tranche 2 to be issued is 
provided to shareholders for the purposes of 
Listing Rule 7.3: 

(a) the maximum number of Shares the 
Company can issue is 54,667,173; 

(b) the Company will allot and issue the 
Shares no later than 3 months after the 
date of the Meeting, unless otherwise 
extended by way of ASX granting a 
waiver to the Listing Rules;   

(c) the Shares will be allotted and issued on 
one date;  

(d) the Shares will be issued at an issue 
price of $1.02 each; 

(e) the Shares will be issued and allotted to 
applicants to be determined by the 
Directors.  The allottees will be 
Australian and international institutional, 
professional and sophisticated investor 
clients of Bell Potter Securities Limited. 

None of the allottees will be related 
parties of the Company. 

(f) the Shares will be fully paid ordinary 
shares in the capital of the Company 
and rank equally in all respects with the 
existing fully paid ordinary shares on 
issue; and 

(g) funds raised from the issue will be used 
towards retiring the Company's debt 
associated with the development of the 
Smokey Hills project, crystallising the 
value in the Smokey Hills hedgebrook,  
developing existing projects, acquisition 
and evaluation of new projects and for 
general working capital. 

 
GLOSSARY 

"ASX" means ASX Limited ABN 98 008 624 
691 and, where the context permits, the 
Australian Securities Exchange operated by 
ASX Limited. 
 
"Board" means the board of Directors of the 
Company. 
 
"Company" means Platinum Australia Limited 
ACN 093 417 942. 
 
"Constitution" means the constitution of the 
Company as amended from time to time. 
 
"Corporations Act" means the Corporations 
Act 2001 (Cth). 
 
"Director" means a director of the Company. 
 
"Listing Rules" means the Listing Rules of 
the ASX. 
 
"Meeting" or "General Meeting" means the 
general meeting the subject of the Notice. 
 
"Notice" means the notice of general meeting 
which accompanies this Explanatory 
Memorandum. 
 
"Option" means an option to acquire a Share. 
 
"Resolution" means a resolution proposed 
pursuant to the Notice. 
 
"Share" means a fully paid ordinary share in 

the capital of the Company. 
. 
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SCHEDULE 1 
 

Categories of Options the Subject of Resolution 1 
 

Milestones Category Total 
Number 

Exercise 
Price 

Event Number 

A 150,000 $2.11 Completion of Kalplats BFS Study with a positive 
outcome 

Smokey Hills plant completion per  Standard Bank 
definition 

Completion of first full (financial) year of production at 
Smokey Hills 

Achievement of design production and recovery over a 
twelve month period at Smokey Hills 

Commencement of production at Kalplats 

30,000

30,000

30,000

30,000

30,000

B 100,000 $2.41 First concentrate shipped from Smokey Hills Mine 

Plant completion per Standard Bank definition 

Achieving production of 60,000 tonnes per month of ore 
through the plant at design recovery 

Completion of first full (financial) year of production at 
Smokey Hills 

Achievement of design production and recovery over a 
twelve month period at Smokey Hills 

20,000

20,000

20,000

20,000

20,000

C 100,000 $2.11 First concentrate shipped from Smokey Hills Mine 

Plant completion per Standard Bank definition 

Achieving production of 60,000 tonnes per month of ore 
through the plant at design recovery 

Completion of first full (financial) year of production at 
Smokey Hills 

Achievement of design production and recovery over a 
twelve month period at Smokey Hills 

20,000

20,000

20,000

20,000

20,000

D 40,000 $2.35 First concentrate shipped from Smokey Hills Mine 

Completion of Open Pit Mining at Smokey Hills 

Completion of first full (financial) year of production at 
Smokey Hills 

Achievement of design production and recovery over a 
twelve month period at Smokey Hills 

10,000

10,000

10,000

10,000

E 75,000 $2.35 First concentrate shipped from Smokey Hills Mine 

Completion of Open Pit Mining at Smokey Hills 

Achieving production of 60,000 tonnes per month of ore 
from underground operations 

Completion of first full (financial) year of production at 
Smokey Hills 

15,000

15,000

15,000

15,000
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Milestones Category Total 
Number 

Exercise 
Price 

Event Number 

Achievement of design production and recovery over a 
twelve month period at Smokey Hills 

15,000

F 100,000 $2.35 First concentrate shipped from Smokey Hills Mine 

Completion of Open Pit Mining at Smokey Hills 

Achieving production of 60,000 tonnes per month of ore 
from underground operations 

Completion of first full (financial) year of production at 
Smokey Hills 

Achievement of 720,000 tonnes over a 12 month period 
from underground at Smokey Hills 

20,000

20,000

20,000

20,000

20,000

 565,000 TOTAL  
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ANNEXURE A 
Terms of Options 

 
Category A Options 

 
The key terms of the Options (which terms are governed by the Company's employee share option 
plan ("Plan")) are as follows: 
 
1. No monies will be payable for the grant of Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.11 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"): - 

Number of Options Milestones 

30,000 Completion of Kalplats BFS Study with a positive 
outcome 

30,000 Smokey Hills Plant completion per Standard Bank 
definition 

30,000 Completion of first full (financial) year of 
production at Smokey Hills 

30,000 Achievement of design production and recovery 
over a twelve month period at Smokey Hills 

30,000 Commencement of production at Kalplats 

 
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the fill amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option. 
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10. The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 

12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 

13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 
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Category B Options 
 

The key terms of the Options (which terms are governed by the Plan) are as follows: 

1. No monies will be payable for the grant of the Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.41 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"): - 

Number of Options Milestones 

20,000 First concentrate shipped from Smokey Hills Mine 

20,000 Plant completion per Standard Bank definition 

20,000 Achieving production of 60,000 tonnes per month 
of ore through the plant at design recovery 

20,000 Completion of first full (financial) year of 
production at Smokey Hills 

20,000 Achievement of design production and recovery 
over a twelve month period at Smokey Hills 

  
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the full amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option.  

10. The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 
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12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 

13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 
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Category C Options 
 
The key terms of the Options (which terms are governed by the Plan) are as follows: 
 
1. No monies will be payable for the grant of the Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.11 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"): - 

Number of Options Milestones 

20,000 First concentrate shipped from Smokey Hills Mine 

20,000 Plant completion per Standard Bank definition 

20,000 Achieving production of 60,000 tonnes per month 
of ore through the plant at design recovery 

20,000 Completion of first full (financial) year of 
production at Smokey Hills 

20,000 Achievement of design production and recovery 
over a twelve month period at Smokey Hills 

 
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the full amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option. 

10. The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 
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12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 

13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 
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Category D Options 
 

The key terms of the Options (which terms are governed by the Plan) are as follows: 

1. No monies will be payable for the grant of the Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.35 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"): - 

Number of Options Milestones 

10,000 First concentrate shipped from Smokey Hills Mine 

10,000 Completion of Open Pit Mine at Smokey Hills 

10,000 Completion of first full (financial) year of 
production at Smokey Hills 

10,000 Achievement of design production and recovery 
over a twelve month period at Smokey Hills 

 
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the full amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option. 

10.  The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 

12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 
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13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 



 

595884_4 18 

Category E Options 
 

The key terms of the Options (which terms are governed by the Plan) are as follows: 

1. No monies will be payable for the grant of the Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.35 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"): - 

Number of Options Milestones 

15,000 First concentrate shipped from Smokey Hills Mine 

15,000 Completion of Open Pit Mine at Smokey Hills 

15,000 Achieving production of 60,000 tonnes per month 
of ore from underground operations 

15,000 Completion of first full (financial) year of 
production at Smokey Hills 

15,000 Achievement of design production and recovery 
over a twelve month period at Smokey Hills 

 
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the full amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option. 

10. The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 
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12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 

13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 
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Category F Options 
 

The key terms of the Options (which terms are governed by the Plan) are as follows: 

1. No monies will be payable for the grant of the Options; 

2. A certificate will be issued for the Options; 

3. The exercise price of the Options is $2.35 per Option ("Exercise Price"). The Exercise Price 
of Shares the subject of the Options shall be payable in full on exercise of the Options. 

4. The following number of Options will vest on satisfying the following milestones 
("Milestones"):- 

Number of Options Milestones 

20,000 First concentrate shipped from Smokey Hills Mine 

20,000 Completion of Open Pit Mine at Smokey Hills 

20,000 Achieving production of 60,000 tonnes per month 
of ore from underground operations 

20,000 Completion of first full (financial) year of 
production at Smokey Hills 

20,000 Achievement of 720,000 over a twelve month 
period at Smokey Hills 

 
The Options may not be exercised prior to the satisfaction of the relevant Milestone. 

5. The Options will expire at 5.00pm WST on 31 July 2012 ("Expiry Date"). 

6. Each Option shall confer the right to subscribe for one fully paid ordinary share in the capital of 
the Company. 

7. Shares allotted pursuant to an exercise of Options shall rank, from the date of allotment, 
equally with existing fully paid ordinary shares in all respects. 

8. Options may only be exercised by notice in writing to the Board delivered to the registered 
office of the Company. The notice must specify the number of Options being exercised and 
must be accompanied by: 

(a) the Exercise Price for the number of Options specified in the notice; and 

(b) the certificate for those Options, for cancellation by the Company. 

The notice is only effective (and only becomes effective) when the Company has received 
value for the full amount of the Exercise Price (eg, if the Exercise Price is paid by cheque, by 
clearance of that cheque). 

9. The Company shall allot the resultant Shares within 10 business days of the exercise of the 
Option. 

10. The Options are not transferable. 

11. The Company will not apply for Official Quotation of any Options. 
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12. The Company shall in accordance with the Listing Rules make application to have Shares 
allotted pursuant to an exercise of Options listed for Official Quotation if the Company's 
Shares of the same class are listed on the ASX at the time of exercise. 

13. In the event of any reorganisation (including consolidation, subdivisions, reduction or return) of 
the issued capital of the Company, the number of the Options or the exercise price of the 
Options or both shall be reorganised (as appropriate) in accordance with the Listing Rules. 

14. Option holders may only participate in new issues of securities to holders of Shares if an 
Option has been exercised and Shares allotted in respect of the Option before the record date 
for determining entitlements to the issue.  The Company must give notice as required under 
the Listing Rules to Option holders of any new issue before the record date for determining 
entitlements to the issue in accordance with the Listing Rules. 

15. The Options will lapse prior to the Expiry Date in accordance with the terms of the Plan in 
certain circumstances where the option holder ceases to be an Eligible Person as specified in 
the Plan. 

 



 



 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


