EQUITY & ROYALTY INVESTMENTS LTD
ACN 129 549 435

NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Meeting will be held at:

TIME: 10:00am (WST)
DATE: Thursday, 21 November 2019
PLACE: Level 11, London House
216 St Georges Terrace
Perth WA 6000

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

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

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the persons
eligible to vote at the Meeting are those who are registered Shareholders at 5:00pm (WST) on 19 November 2019.




IMPORTANT INFORMATION

Voting in person

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

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

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

. each Shareholder has a right to appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may specify the proportion or number of votes each proxy

is appointed to exercise. If the member appoints 2 proxies and the appointment does not specify the proportion or number of the member's
votes, then in accordance with section 249X(3) of the Corporations Act, each proxy may exercise one-half of the votes.

Shareholders and their proxies should be aware that changes to the Corporations Act made in 2011 mean that:

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

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the Company Secretary on +61 8 9322 3383.

GLOSSARY

$ means Australian dollars.
ASIC means the Australian Shares & Investments Commission.
Board means the current board of directors of the Company.

Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday, Easter Monday, Christmas Day, Boxing Day, and any
other day that ASX declares is not a business day.

Chair means the chair of the Meeting.

Company means Equity & Royalty Investments Ltd (ACN 129 549 435).

Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Explanatory Statement means the explanatory statement accompanying the Notice.

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

Notice or Notice of Meeting means this notice of meeting including the Explanatory Statement and the Proxy Form.
Options means an Option issued pursuant to Resolution 5 to 6 with the terms and conditions set out in Schedule 1.
Proxy Form means the proxy form accompanying the Notice.

Related Parties means

(@) aspouse or child of the member; (d) anyone else who is one of the member's family and may be
(b) a child of the member’s spouse; expected to influence the member, or be influenced by the
(c) adependent of the member or the member’s spouse; member, in the member’s dealing with the entity;

(e) acompany the member controls; or
(f) aperson prescribed by the Corporations Regulations 2001 (Cth).

Related Party Option means an Option issued pursuant to Resolutions 2 to 3 with the terms and conditions set out in Schedule 1.
Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires.

Section means a section of the Explanatory Statement.

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

Shareholder means a registered holder of a Share.

WST means Western Standard Time as observed in Perth, Western Australia.




BUSINESS OF THE MEETING

AGENDA

1.

FINANCIAL STATEMENTS AND REPORTS

To receive and consider the annual financial report of the Company for the financial year ended 30 June 2019 together with the
declaration of the directors, the directors’ report, the remuneration report and the auditor’s report.

RESOLUTION 1 - RE-ELECTION OF MR DAMIAN HICKS
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purpose of clause 11.3 of the Constitution and for all other purposes, Mr Damian Hicks retires by rotation, and being
eligible, is re-elected as a Director.”

RESOLUTION 2 - ISSUE OF OPTIONS TO RELATED PARTY - MR DAMIAN HICKS
To consider and, if thought fit, to pass, the following Resolution as an ordinary resolution:

“That, for the purposes of section 195(4) and section 208 of the Corporations Act and for all other purposes, approval is given for the
Company to issue 3,000,000 Options to Mr Damian Hicks (or his nominee) on the terms and conditions set out in the Explanatory
Statement.”

Voting Exclusion:
No votes may be cast on this Resolution by or on behalf of Mr Hicks or any of his associates unless pursuant to a valid proxy for a Shareholder entitled to vote.

RESOLUTION 3 - ISSUE OF OPTIONS TO RELATED PARTY - MR IAN GREGORY
To consider and, if thought fit, to pass, the following Resolution as an ordinary resolution:

“That, for the purposes of section 195(4) and section 208 of the Corporations Act and for all other purposes, approval is given for the
Company to issue 2,000,000 Options to Mr lan Gregory (or his nominee) on the terms and conditions set out in the Explanatory
Statement.”

Voting Exclusion:
No votes may be cast on this Resolution by or on behalf of Mr Gregory or any of his associates unless pursuant to a valid proxy for a Shareholder entitled to vote.

RESOLUTION 4 - ADOPTION OF INCENTIVE OPTION PLAN
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

“That approval is given for the Company to adopt an employee incentive scheme titled “Incentive Option Plan” and for the issue of
securities under that Plan, on the terms and conditions set out in the Explanatory Statement.”

Voting Prohibition Statement:

A person appointed as a proxy must not vote, on the basis of that appointment, on this Resolution if:

(@)  the proxy is either:

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

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

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

However, the above prohibition does not apply if:

(a) the proxy is the Chair; and

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

RESOLUTION 5 - ISSUE OF 1,500,000 OPTIONS TO CONSULTANT - MR OLOF FORSLUND
To consider and, if thought fit, to pass, the following Resolution as an ordinary resolution:

“That approval is given for the Company to issue 1,500,000 Options to Mr Olof Forslund (or his nominee) on the terms and conditions
set out in the Explanatory Statement.”

RESOLUTION 6 - ISSUE OF 1,000,000 OPTIONS TO CONSULTANT - MRS MINDY KU
To consider and, if thought fit, to pass, the following Resolution as an ordinary resolution:

“That approval is given for the Company to issue 1,000,000 Options to Mrs Mindy Ku (or her nominee) on the terms and conditions set
out in the Explanatory Statement.”

Dated: 24 October 2019

By order of the Board

~IE —JEGr )J>(
lan Gregory‘

Non- Executlve




EXPLANATORY STATEMENT

This Explanatory Statement has been prepared for the information of the
Shareholders in connection with the business to be conducted at the 2019
Annual General Meeting.

This Explanatory Statement has been prepared to provide information which the
Directors believe to be material to Shareholders in deciding whether or not to
pass the Resolutions.

1. FINANCIAL STATEMENTS AND REPORTS

In accordance with the Constitution, the business of the Annual General Meeting
will include receipt and consideration of the annual financial report of the
Company for the financial year ended 30 June 2019 together with the
declaration of the directors, the directors’ report, the remuneration report and the
auditor’s report (http://www.corpbservices.com/clients/ERI).

2. RESOLUTIONS 1 - RE-ELECTION OF DIRECTOR
2.1 General

Clause 11.3 of the Constitution requires that if the Company has three or more
Directors, one third (or the number nearest one-third) of those Directors must
retire at each annual general meeting, provided always that no Director (except
a Managing Director) shall hold office for a period in excess of 3 years, or until
the third annual general meeting following his or her appointment, whichever is
the longer, without submitting himself or herself for re-election.

The Company currently has 2 Directors and accordingly 1 must retire. A Director
who retires by rotation under clause 11.3 of the Constitution is eligible for re-
election.

Resolution 1 in accordance with Clause 11.3 of the Company’s Constitution
seeks Shareholder approval for the re-election of Mr Damian Hicks (Directors).

The Board considers that all Directors seeking re-election demonstrate
commitment to their role, that each Director continues to make a valuable
contribution to the Board and that the Board as a whole has an appropriate mix
of skills, backgrounds, knowledge, experience and diversity to operate
effectively.

The biographical details, skills and experience of the Directors standing for re-
election are set out below.

2.2 Re-election of Mr Damian Hicks
Mr Damian Hicks retires by rotation and seeks re-election.
Mr Hicks was a founding Director of Equity & Royalty Investments Ltd.

Mr Hicks graduated from the University of Western Australia with a Bachelor of
Commerce (Accounting and Finance) in 1992 and was admitted as a Barrister
and Solicitor of the Supreme Court of Western Australia in 1999. Mr Hicks holds
a Graduate Diploma in Applied Finance & Investment from FINSIA, a Graduate
Diploma in Company Secretarial Practice from Chartered Secretaries Australia
and is a Graduate of the Australian Institute of Company Directors.

Mr Hicks is the Executive Director of Hannans Ltd, which is listed on the ASX
and Executive Director of Critical Metals Ltd and Errawarra Resources Ltd both
public unlisted companies.

The Board recommends the re-election of Mr Hicks.

3. RESOLUTIONS2TO 3
- ISSUE OF RELATED PARTY OPTIONS

3.1 General

The Company has agreed, subject to obtaining Shareholder approval, to issue
5,000,000 Options (Related Party Options) to:

(a) Mr Damian Hicks; and

(b) Mr lan Gregory.

(together, the Related Parties) on the terms and conditions set out below.

Resolutions 2 to 3 seek Shareholder approval for the grant of the Related Party
Options to the Related Parties as set out above.

3.2 Chapter 2E of the Corporations Act

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

(a) obtain the approval of the public company’s members 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.

The grant of the Related Party Options constitutes giving a financial benefit and
Messrs Damian Hicks and lan Gregory are related parties of the Company by
virtue of being Directors.

Itis the view of the Company that the exceptions set out in sections 210 to 216
of the Corporations Act do not apply in the current circumstances. Accordingly,
Shareholder approval is sought for the grant of Related Party Options to the
Related Parties.

3.3 Reason for grant of Options

The primary purpose of the grant of the Shares to the Messrs Damian Hicks and
lan Gregory is to incentivise the directors to continue providing direction,
reviewing strategy and being exposed to risks as directors and in the case of Mr
Hicks developing strategy, executing strategy, being the “face” of the Company,
developing capital raising opportunities, developing new business initiatives and
managing day-to-day operations.

No remuneration has been received by the non-executive directors since their
appointment.

3.4 Shareholder Approval (Chapter 2E of the Corporations Act)

Pursuant to and in accordance with the requirements of section 219 of the
Corporations Act, the following information is provided in relation to the
proposed grant of Related Party Options:

(@)  the Related Parties are Messrs Damian Hicks and lan Gregory and they
are related parties by virtue of being Directors;

(b)  the maximum number of Related Party Options (being the nature of the
financial benefit being provided) to be granted to the Related Parties is:

(i) 3,000,000 Related Party Options to Mr Damian Hicks; and
(iiy 2,000,000 Related Party Options to Mr lan Gregory;

(c)  the Related Party Options will be granted for nil cash consideration,
accordingly no funds will be raised;

(d)  the terms and conditions of the Related Party Options are set out in
Schedule 1;

(e)  the value of the Related Party Options and the pricing methodology is set
outin Schedule 2;

() the relevant interests of the Related Parties in securities of the Company
are set out below:

Related Party Shares Options
Mr Damian Hicks 1,218,576 Nil
Mr lan Gregory 1,050,909 Nil




the remuneration and emoluments from the Company to the Related
Parties for the previous financial year and the proposed remuneration
and emoluments for the current financial year are set out below:

Current Previous
Related Party Financial Year | Financial Year
Damian Hicks Nil Nil
lan Gregory Nil Nil

if the Related Party Options granted to the Related Parties are exercised,
a total of 5,000,000 Shares would be issued. This will increase the
number of Shares on issue from 100,000,000 to 105,000,000 (assuming
no other Options are exercised) with the effect that the shareholding of
existing Shareholders would be diluted by an aggregate of 5%,
comprising 3% by Mr Damian Hicks and 2% by Mr lan Gregory.

the primary purpose of the grant of the Related Party Options to the
Related Parties is to provide a performance linked incentive component
in the remuneration package for the Related Parties to motivate and
reward the performance of the Related Parties in their respective roles as
Directors;

Mr Damian Hicks declines to make a recommendation to Shareholders in
relation to Resolution 2 due to his material personal interest in the
outcome of the Resolution on the basis that he is to be granted Related
Party Options in the Company should Resolution 2 be passed. However,
in respect of Resolution 3, Mr Hicks recommends that Shareholders
vote in favour of the Resolution for the following reasons;

(i) the grant of Related Party Options to the Related Parties will align
the interests of the Related Parties with those of Shareholders;

(i) the grant of the Related Party Options is a reasonable and
appropriate method to provide cost effective remuneration as the
non-cash form of this benefit will allow the Company to spend a
greater proportion of its cash reserves on its operations than it
would if alternative cash forms of remuneration were given to the
Related Parties; and

(iii) it is not considered that there are any significant opportunity costs to
the Company or benefits foregone by the Company in granting the
Related Party Options upon the terms proposed;

Mr lan Gregory declines to make a recommendation to Shareholders in
relation to Resolution 3 due to his material personal interest in the
outcome of the Resolution on the basis that he is to be granted Related
Party Options in the Company should Resolution 3 be passed. However,
in respect of Resolution 2, Mr Gregory recommends that Shareholders
vote in favour of those Resolutions for the reasons set out in paragraph

(),

in forming their recommendations, each Director considered the
experience of each Related Party, the current price of Shares, the
current market practices when determining the number of Related Party
Options to be granted as well as the exercise price $0.013 and expiry
date of those Related Party Options; and

the Board is not aware of any other information that would be reasonably
required by Shareholders to allow them to make a decision whether it is
in the best interests of the Company to pass Resolutions 2 to 3.

4. RESOLUTION 4 - ADOPTION OF INCENTIVE OPTION PLAN

Resolution 4 seeks Shareholders approval for the adoption of the employee
incentive scheme titled Incentive Option Plan (Plan).

If Resolution 4 is passed, the Company will be able to issue Options under the
Plan to eligible participants over a period of 3 years.

Shareholders should note that no Options have previously been issued under
the Plan.

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

A summary of the key terms and conditions of the Plan is set out in Schedule 3.
In addition, a copy of the Plan is available for review by Shareholders at the
registered office of the Company until the date of the Meeting. A copy of the
Plan can also be sent to Shareholders upon request to info@corpbservices.com.
Shareholders are invited to contact the Company if they have any queries or
concerns.

5. RESOLUTION 5 - ISSUE OF OPTIONS — MR OLOF FORSLUND
4.1 General

Subject to obtaining shareholder approval and to the adoption of the Incentive
Option Plan (refer to Resolution 4), Resolution 5 seeks Shareholder approval for
the issue of 1,500,000 Options to Mr Olof Forslund pursuant to the Incentive
Option Plan.

4.2 Information for Shareholders

The following information is provided in relation to the issue of the Options to Mr
Forslund:

(@)  the maximum number of Options to be issued is 1,500,000;

(b)  the Options will be issued to Mr Forslund (or his nominees) who is not a
related party of the Company; and

(c)  the Options will be issued on the terms and conditions set out in
Schedule 1.

6. RESOLUTION 6 - ISSUE OF OPTIONS - MRS MINDY KU
5.1 General

Subject to obtaining shareholder approval and to the adoption of the Incentive
Option Plan (refer to Resolution 4), Resolution 6 seeks Shareholder approval for
the issue of up to 1,000,000 Options to Mrs Mindy Ku pursuant to the Incentive
Option Plan.

5.2 Information for Shareholders

The following information is provided in relation to the issue of the Options to
Mrs Ku:

(@)  the maximum number of Options to be issued is 1,000,000;

(b)  the Options will be issued to Mrs Ku (or her nominees), who are is not a
related party of the Company; and

(c)  the Options will be issued on the terms and conditions set out in
Schedule 1.




SCHEDULE 1 - TERMS AND CONDITIONS OF RELATED PARTY OPTIONS & OPTIONS

(a)

(b)

(@)

(h)

(i)

0

(k)

()

(m)

Entitlement

Each Option entitles the holder to subscribe for one Share upon exercise of the Option.

Exercise Price

Subject to paragraph (i), the amount payable upon exercise of each Option will be $0.013 (Exercise Price)
Expiry Date

Each Option will expire at 5:00 pm (WST) on the date that is four (4) years from the date of issue (Expiry Date). An
Option not exercised before the Expiry Date will automatically lapse on the Expiry Date.

Exercise Period
The Options are exercisable at any time on or prior to the Expiry Date (Exercise Period).
Notice of Exercise

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

Exercise Date

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

Timing of issue of Shares on exercise
Within 15 Business Days after the later of the following:
(i) the Exercise Date; and

(ii) when excluded information in respect to the Company (as defined in section 708A(7) of the Corporations
Act) (if any) ceases to be excluded information,

but in any case no later than 20 Business Days after the Exercise Date, the Company will:

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

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

(iif) if admitted to the official list of ASX at the time, apply for official quotation on ASX of Shares issued
pursuant to the exercise of the Options.

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

Shares issued on exercise
Shares issued on exercise of the Options rank equally with the then issued shares of the Company.
Lapse of an Option

If the holder ceases to be engaged by the Company any unexercised options will lapse, unless exercised, within one
month of the holder ceasing to be engaged by the Company unless the Board resolves otherwise.

Reconstruction of capital

If at any time the issued capital of the Company is reconstructed, all rights of an Optionholder are to be changed in a
manner consistent with the Corporations Act and the ASX Listing Rules at the time of the reconstruction (if applicable).

Participation in new issues

There are no participation rights or entitlements inherent in the Options and holders will not be entitled to participate in
new issues of capital offered to Shareholders during the currency of the Options without exercising the Options.

Change in exercise price

An Option does not confer the right to a change in Exercise Price or a change in the number of underlying securities
over which the Option can be exercised.

Transferability

The Options are transferable subject to any restriction or escrow arrangements imposed by Company or under
applicable Australian securities laws.




SCHEDULE 2 - VALUATION OF RELATED PARTY OPTIONS AND OPTIONS

The Related Party Options to be issued to the Related Parties pursuant to Resolutions 2 to 3 have been independently valued.

Using the Black & Scholes option model and based on the assumptions set out below, the Related Party Options were ascribed the
following value:

Assumptions:
Valuation date 24 October 2019
Market price of Shares! 0.9 cents
Exercise price 1.3 cents
Expiry date (length of time from issue) Four (4) years
Risk free interest rate? 0.83%
Volatility (discount)? 100% (discounts at 50%)
Indicative value per Related Party Option 0.2825 cents
Total Value of Related Party Options $14,125
o Damian Hicks $8,475
o | Gregory $5,650

Note:

The valuation noted above is not necessarily the market price that the Related Party Options could be traded at and is not
automatically the market price for taxation purposes.

The Company is an unlisted public company and therefore there is no market value readily available.

1 The market price of Shares is based on the net asset value over the total share capital of $0.009 per share.

2 A risk-free rate used for the purpose of the analysis is the five year Australian Government bond rate as at
23 October 2019 being 0.83%; and

3 The expected volatility reflects the assumptions of current market volatility as seen in unlisted public company as indication

of future trends, which may not necessarily be the actual outcome.

The options to be issued have restricted marketability as they cannot be traded on an active market. Therefore, a discount of 50%
has been applied to the valuation to reflect the value of the options and the non-marketable nature of the options.




SCHEDULE 3 - KEY TERMS AND CONDITIONS OF THE INCENTIVE OPTION PLAN

(@)

Eligibility: Participants in the Incentive Option Plan may be:

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

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

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

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

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

Offer: The Board may, from time to time, in its absolute discretion,
make a written offer to any Eligible Participant (including an
Eligible Participant who has previously received an offer) to apply
for up to a specified number of Options, upon the terms set out in
the Incentive Option Plan and upon such additional terms and
conditions as the Board determines.

Plan limit: The Company must have reasonable grounds to
believe, when making an offer, that the number of Shares to be
received on exercise of Options offered under an offer, when
aggregated with the number of Shares issued or that may be
issued as a result of offers made in reliance on the Class Order at
any time during the previous 3 year period under an employee
incentive scheme covered by the Class Order or an ASIC exempt
arrangement of a similar kind to an employee incentive scheme,
will not exceed 5% of the total number of Shares on issue at the
date of the offer.

Issue price: Unless the Options are quoted on the ASX, Options
issued under the Incentive Option Plan will be issued for no more
than nominal cash consideration.

Vesting Conditions: An Option may be made subject to vesting
conditions as determined by the Board in its discretion and as
specified in the offer for the Option.

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

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

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

(I) death or Total or Permanent Disability of a Relevant
Person; or

(I) Retirement or Redundancy of a Relevant Person;
(B) a Relevant Person suffering Severe Financial Hardship;

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

D

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

(i) a Change of Control occurring; or

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

()

Lapse of an Option: An Option will lapse upon the earlier to
occur of:

(i) an unauthorised dealing in the Option;

(i) a Vesting Condition in relation to the Option is not satisfied by
its due date, or becomes incapable of satisfaction, unless the
Board exercises its discretion to waive the Vesting Conditions
and vest the Option in the circumstances set out in paragraph
(f) or the Board resolves, in its absolute discretion, to allow
the unvested Options to remain unvested after the Relevant
Person ceases to be an Eligible Participant;

(i

=

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

(iv

in respect of vested Options only, a relevant person ceases to
be an Eligible Participant and the Option granted in respect of
that person is not exercised within one (1) month (or such
later date as the Board determines) of the date that person
ceases to be an Eligible Participant;

(v) the Board deems that an Option lapses due to fraud,
dishonesty or other improper behaviour of the Eligible
Participant;

(vi) the Company undergoes a Change of Control or a winding up

resolution or order is made and the Board does not exercise

its discretion to vest the Option;

(vii) the expiry date of the Option.

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

Sale Restrictions: The Board may, in its discretion, determine at
any time up until exercise of Options, that a restriction period will
apply to some or all of the Shares issued to an Eligible Participant
(or their eligible nominee) on exercise of those Options up to a
maximum of seven (7) years from the grant date of the Options. In
addition, the Board may, in its sole discretion, having regard to the
circumstances at the time, waive any such restriction period
determined.

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

Change in exercise price of number of underlying securities:
Unless specified in the offer of the Options and subject to
compliance with the ASX Listing Rules (if applicable), an Option
does not confer the right to a change in exercise price or in the
number of underlying Shares over which the Option can be
exercised.

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

(m) Trust: The Board may, at any time, establish a trust for the sole

purpose of acquiring and holding Shares in respect of which a
Participant may exercise, or has exercised, vested Options,
including for the purpose of enforcing the disposal restrictions and
appoint a trustee to act as trustee of the trust. The trustee will
hold the Shares as trustee for and on behalf of a Participant as
beneficial owner upon the terms of the trust. The Board may at
any time amend all or any of the provisions of the Option Plan to
effect the establishment of such a trust and the appointment of
such a trustee.




EQUITY & ROYALTY INVESTMENTS LTD

PROXY FORM
2019 ANNUAL GENERAL MEETING

Change of address. If incorrect,
mark this box and make the
correction in the space below.

Shareholder name and address

Appoint a Proxy to Vote on Your Behalf

I/We being a Member of Equity & Royalty Investments Ltd entitled to attend and vote at the Meeting, hereby appoint

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

or failing the person so named or, if no person is named, the Chairman of the Meeting or the Chairman’s nominee, to vote in accordance with the following
directions or, if no directions have been given, as the proxy sees fit at the Annual General Meeting to be held at Level 11, London House, 216 St Georges Tce,
Perth Western Australia on Thursday, 21 November 2019 at 10.00am (WST) and at any adjournment thereof.

Voting on Business of the Annual General Meeting

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

FOR AGAINST  ABSTAIN
Resolution 1 Re-election of Mr Damian Hicks
Resolution 2 Issue of Related Party Options to Mr Damian Hicks
Resolution 3 Issue of Related Party Options to Mr lan Gregory
Resolution 4 Adoption of Incentive Option Plan
Resolution 5 Issue of Options — Mr Olof Forslund
Resolution 6 Issue of Options — Mrs Mindy Ku
If two proxies are being appointed, the proportion of voting rights this proxy represents is | % |

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

Signature of Shareholder(s

NOTE: This section must be completed.

Individual or Shareholder 1 Shareholder 2 Shareholder 3

Sole Director and Director Director/Company Secretary
Sole Company Secretary

Contact Contact
name number Date




EQUITY & ROYALTY INVESTMENTS LTD
ACN 129 549 435

Instructions for completing Proxy Form

(Appointing a proxy): A Shareholder entitled to attend and cast a vote at the Meeting is entitled to appoint a proxy to attend and
vote on their behalf at the Meeting. If a Shareholder is entitled to cast 2 or more votes at the Meeting, the Shareholder may appoint
a second proxy to attend and vote on their behalf at the Meeting. However, where both proxies attend the Meeting, voting may only
be exercised on a poll. The appointment of a second proxy must be done on a separate copy of the Proxy Form. A Shareholder who
appoints 2 proxies may specify the proportion or number of votes each proxy is appointed to exercise. If a Shareholder appoints 2
proxies and the appointments do not specify the proportion or number of the Shareholder's votes each proxy is appointed to
exercise, each proxy may exercise one-half of the votes. Any fractions of votes resulting from the application of these principles will
be disregarded. A duly appointed proxy need not be a Shareholder.

(Direction to vote): A Shareholder may direct a proxy how to vote by marking one of the boxes opposite each item of business. The
direction may specify the proportion or number of votes that the proxy may exercise by writing the percentage or number of Shares
next to the box marked for the relevant item of business. Where a box is not marked the proxy may vote as they choose subject to
the relevant laws. Where more than one box is marked on an item the vote will be invalid on that item.

(Signing instructions):

o (Individual): Where the holding is in one name, the Shareholder must sign.
. (Joint holding): Where the holding is in more than one name, all of the Shareholders should sign.
. (Power of attorney): If you have not already provided the power of attorney with the registry, please attach a certified

photocopy of the power of attorney to this Proxy Form when you return it.

. (Companies): Where the company has a sole director who is also the sole company secretary, that person must sign.
Where the company (pursuant to Section 204A of the Corporations Act) does not have a company secretary, a sole
director can also sign alone. Otherwise, a director jointly with either another director or a company secretary must sign.
Please sign in the appropriate place to indicate the office held. In addition, if a representative of a company is
appointed pursuant to Section 250D of the Corporations Act to attend the Meeting, the documentation evidencing such
appointment should be produced prior to admission to the Meeting. A form of a certificate evidencing the appointment
may be obtained from the Company.

(Attending the Meeting): Completion of a Proxy Form will not prevent individual Shareholders from attending the Meeting in person
if they wish. Where a Shareholder completes and lodges a valid Proxy Form and attends the Meeting in person, then the proxy’s
authority to speak and vote for that Shareholder is suspended while the Shareholder is present at the Meeting.

(Return of Proxy Form): To vote by proxy, please complete and sign the enclosed Proxy Form and return by:
(a) post to Equity & Royalty Investments Ltd, PO Box 1227, West Perth, WA 6872; or

(b) email to the Company at info@corpbservices.com,

so that it is received not less than 48 hours prior to commencement of the Meeting.

Proxy Forms received later than this time will be invalid.
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