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Notice of Annual General Meeting 

Notice is hereby given that the Annual General Meeting of the Company will be held on Thursday 27 November 2025 
commencing at 11.00 a.m.(AEDT) at the Boardroom, Ground Floor, 3 Spring Street, Sydney NSW 2000.    

Ordinary Business 

1. Adoption of Accounts and Reports

To receive and consider the Financial Statements of the Consolidated Entity as at 30 June 2025, the Statement of 
Comprehensive Income for the year ended on that date, together with the reports of Directors and Auditors thereon. 

2. Resolution 1: Adoption of Remuneration Report

To consider and, if thought fit, to pass with or without amendment, the following resolution as a non-binding resolution: 

To adopt the remuneration report forming part of the Directors’ Report for the financial year ended 30 June 2025. 

(Note: the vote on this resolution is advisory only and does not bind the Directors or the Company.) 

Voting exclusion:  
A vote in respect of the Resolution must not be cast (in any capacity) by or on behalf of any of the following persons 
(the "voter"): 
(a) a member of the key management personnel, details of whose remuneration are included in the remuneration
report; or
(b) a closely related party of such a member.
However, the voter may cast a vote on the Resolution as a proxy if the vote is not cast on behalf of a person
described in paragraphs (a) or (b) and either:
(c) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on the Resolution; or
(d) the voter is the chair of the meeting and the appointment of the chair as proxy:

(i) does not specify the way the proxy is to vote on the Resolution; and
(ii)expressly authorises the chair to exercise the proxy even if the Resolution is connected directly or indirectly
with the remuneration of a member of the key management personnel for the company.

3. Resolution 2: Re-election of a Director

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

In accordance with the Constitution of the Company, Mr Wayne Kernaghan retires by rotation and, being eligible, is re-
elected as a director of Cullen Resources Limited. 

(Note: details on Mr Kernaghan can be found on page 20 of the 2025 Annual Report.) 

4. Resolution 3: Approval of additional 10% placement facility

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

That, for the purpose of Listing Rule 7.1A and for all other purposes, Shareholders approve the issue of Equity Securities 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 for the purpose and on the terms set out in the Explanatory Statement accompanying this Notice of 
Annual General Meeting.  

Voting Exclusion: 
The Company will disregard any votes cast in favour of the Resolution by or on behalf of 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 entity) or an associate of those persons. However, this does not 
apply to a vote cast in favour of the Resolution by:  

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

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

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:
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(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from 

voting, and is not an associate of a person excluded from voting, on the Resolution; and  
 

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

 
Important note: The proposed allottees of any Equity Securities under the Additional 10% Placement facility are not yet 
known or identified. In these circumstances (and in accordance with the note set out in ASX Listing Rule 14.11.1 relating to 
ASX Listing Rules 7.1 and 7.1A), for a person’s vote to be excluded, it must be known that that person will participate in the 
proposed issue. Where it is not known who will participate in the proposed issue (as is the case in respect of any Equity 
Securities issued under the Additional 10% Placement Facility), Shareholders must consider the proposal on the basis that 
they may or may not get a benefit and that it is possible that their holding will be diluted, and there is no reason to exclude 
their votes.  
 
5.  Further Business 
 
To transact any further business that may legally be brought up. 
 
By Order of the Board 
 
 
 
W. J. Kernaghan 
Secretary 
 
Notes: 
1. Voting Entitlements 

Pursuant to Regulation 7.11.37 of the Corporations Regulations 2001, the Directors have determined that the 
shareholdings of each shareholder for the purpose of ascertaining the voting entitlements for the Annual General 
Meeting will be as it appears in the Share Register as at 7.00 p.m. AEDT on 25 November 2025. 
 

2. A member entitled to attend and vote is entitled to appoint not more than two proxies. 
  

3. Where more than one proxy is appointed, each proxy must be appointed to represent a specified proportion of the 
member’s voting rights. 
 

4. Appointment of a proxy by a member who is a corporation must be under its common seal or the hand of its attorney 
or the hand of a person duly authorised by the corporation. 
 

5. A proxy need not be a member of the Company. 
 
6. To be effective, the proxy form must be received by the Company’s share registry at Computershare Investor 

Services Pty Limited, GPO Box 242, Melbourne, VIC 3001; online at www.investorvote.com.au; or received by 
facsimile on 1800 783 447 (within Australia) or +61 3 9473 2555 (Outside Australia) not less than forty-eight (48) 
hours before the time for holding the meeting. 
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Explanatory Memorandum 
 
This Explanatory Memorandum has been prepared for the information of shareholders of Cullen Resources Limited (“Cullen”) 
in connection with the business to be transacted at the Annual General Meeting of shareholders of Cullen to be held in 
Boardroom, Ground Floor, 3 Spring Street, Sydney, NSW 2000 on 27 November 2025 at 11.00am, (AEDT). 
 
The Directors recommend shareholders read the accompanying Notice of Annual General Meeting (“Notice”) and this 
Explanatory Memorandum in full before making any decision in relation to the resolutions. 
 
 
Resolution 3: Approval of additional 10% placement facility  
 
Background  
 
Listing Rule 7.1A provides that in addition to the 15% placement capacity permitted without prior shareholder approval under 
Listing Rule 7.1, an entity that is eligible and obtains shareholder approval under Listing Rule 7.1A may issue or agree to 
issue during the period the approval is valid, a number of quoted Equity Securities which represents 10% of the number of 
fully paid ordinary securities on issue at the commencement of that 12 month period as adjusted in accordance with the 
formula in 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 (excluding restricted securities and securities quoted on a deferred settlement 
basis), The Company is an eligible entity.  
 
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 has one class of quoted securities on issue, being ordinary shares. 
 
Resolution 3 seeks Shareholder approval by way of a special resolution to have the ability to issue Equity Securities under 
the Additional 10% Placement Facility available under Listing Rule 7.1A. The maximum number of quoted Equity Securities 
that may be issued under the additional 10% placement facility will be determined in accordance with the formula prescribed 
in Listing Rule 7.1A.2. 
 
If Resolution 3 is passed, the Company will be able to issue Equity Securities up to a combined 25% limit in Listing Rules 7.1 
and 7.1A without further Shareholder approval. 
 
If Resolution 3 is not passed, the Company will not be able to access the additional 10% placement capacity to issue quoted 
Equity Securities without Shareholder approval available under Listing Rule 7.1A and will remain subject to the 15% limit on 
issuing (or agreeing to issue) Equity Securities without Shareholder approval set out in Listing Rule 7.1. 
 
Resolution 3 is a special resolution and therefore requires approval of 75% of the votes cast by Shareholders present and 
eligible to vote at the Annual General Meeting (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by 
a corporate representative). 
 
Regulatory Requirements 
 
In compliance with the information requirements of Listing Rule 7.3A, Shareholders are advised of the following information: 
 
a. Minimum Issue Price 
 

The issue price of Equity Securities issued under Listing Rule 7.1A must be a cash consideration per Equity Security of 
not less than 75% of the volume weighted average price 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) above, the date on which 
the Equity Securities are issued. 
 

b. Dilution 
 
As at the date of this Notice of Annual General Meeting, the Company has 693,401,849 Shares on issue. If Shareholders 
approve Resolution 3, the Company will have the capacity to issue approximately 69,340,184 Equity Securities under the 
Additional 10% Placement Facility in accordance with Listing Rule 7.1A. 
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If Resolution 3 is approved by Shareholders and the Company issued Equity Securities under the Additional 10% 
Placement Facility, existing Shareholders’ voting power in the Company will be diluted as shown in the table below to the 
extent Shareholders do not receive any Shares under such issues. There is a risk that: 
 
i. the market price for the Company’s Equity Securities may be significantly lower on the date of the issue of the Equity 

Securities than the date of the Annual General Meeting; and 
 
ii. 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, which may have an effect on the amount of funds raised by the issue of the Equity 
Securities 

 
The below table shows the dilution of existing Shareholders on the basis of the current market price of Shares and the 
current number of ordinary securities for variable “A” calculated in accordance with the formula in Listing Rule 7.1A(2) as 
at the date of this Notice of Annual General Meeting. 

 
The table below also shows: 
 
i. 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 rate 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 

 
ii. two examples of where the issue price of ordinary securities has decreased by 50% and increased by 50% as 

against the current market price. 

 

Variable “A” in Listing 
Rule 7.1A.2 

 
Dilution 

$0.0035 
50% decrease in 

Issue Price 

$0.007 
Issue Price 

$0.0105 
50% increase in 

Issue Price 

Current Variable A 

693,401,849 Shares 

Shares issued 
69,340,184 
New Shares 

69,340,184 
New Shares 

69,340,184 
New Shares 

Funds raised $242,691 $485,381 $728,072 

50% increase in current 
Variable A 

1,040,102,773 Shares 

Shares issued 
104,010,277 
New Shares 

104,010,277 
New Shares 

104,010,277 
New Shares 

Funds raised $364,036 $728,072 $1,092,108 

100% increase in current 
Variable A 

1,386,803,698 Shares 

Shares issued 
138,680,369 
New Shares 

138,680,369 
New Shares 

138,680,369 
New Shares 

Funds raised $464,713 $970,763 $1,456,144 

 
The table has been prepared on the following assumptions: 
 
1. The Company issues the maximum number of Equity Securities available under the Additional 10% Placement 

Facility. 
2. No Options are exercised into Shares before the date of the issue of the Equity Securities. 
3. 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%. 
4. The table does not show an example of dilution that may be caused to a particular Shareholder by reason of 

placements under the Additional 10% Placement Facility, based on that Shareholder’s holding at the date of the 
Meeting. 

5. The table shows only the effect of issued of Equity Securities under Listing Rule 7.1A, not under the 15% placement 
capacity under Listing Rule 7.1. 

6. The issue of Equity Securities under the 10% placement Facility consists only of Shares. If the issue of Equity 
Securities includes Listed Options, it is assumed that those Listed Options are exercised into Shares for the purpose 
of calculating the voting dilution effect on existing Shareholders. 

7. The issue price is $0.007, being the closing price of the Shares on ASX on 6 October 2025. 
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c. Issue Period 
 

If Shareholders approve Resolution 3, the Company will have a mandate to issue Equity Securities under the Additional 
10% Placement Facility under Listing Rule 7.1A from the date of the Annual General Meeting until the earlier of the 
following to occur: 
 
i. The date that is 12 months after the date of the Annual General Meeting;  

 
ii. The time and date of the Company’s next Annual General Meeting; and 

 
iii. The date of the approval by Shareholders of a transaction under Listing Rule 11.1.2 (a significant change to the 

nature of scale of activities) or 11.2 (disposal of main undertaking). 
 

(the Additional 10% Placement Period). 
 
The Company will only issue and allot Equity Securities under the Additional 10% Placement Facility during the Additional 
10% Placement Period. 

 
d. Purpose of Issues 
 

The Company can only issue the Equity Securities for cash consideration. In such circumstances, the Company intends 
to use the funds raised towards an acquisition of new assets or investments (including expenses associated with such 
acquisition), continued exploration and feasibility study expenditure on the Company’s current assets and/or general 
working capital. 
 
The Company will provide further information at the time of issue of any Equity Securities under the Additional 10% 
Placement Facility in compliance with its disclosure obligations under Listing Rules 7.1A.4 and 3.10.5A. 

 
e. Allocation Policy 
 

The Company’s allocation policy is dependent on the prevailing market conditions at the time of any proposed issue 
pursuant to the Additional 10% Placement Facility. The identity of the allottees of Equity Securities will be determined on 
a case-by-case basis having regard to the factors including but not limited to the following: 
 
i. the methods of raising funds that are available to the Company, including but not limited to, rights issue or other 

issues in which existing security holders can participate; 
 

ii. the effect of the issue of the Equity Securities on the control of the Company; 
 

iii. the financial situation and solvency of the Company; and 
 

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

The Company did seek shareholder approval for the additional 10% placement facility at the previous annual general 

meeting held on 21 November 2024. No shares have been issued in the previous 12 months under Listing Rule 7.1A. 

  
g. Voting exclusion statement 
 

A voting exclusion statement for Resolution 3 is included in the Notice of Annual General Meeting preceding this 
Explanatory Statement. 
 
At the date of the Notice of Annual General Meeting, the Company has not approached any particular existing security 
holder or an identifiable class of existing security holders to participate in the issue of the Equity Securities. Accordingly, 
the proposed allottees of any Equity Securities under the Additional 10% Placement Facility are not as yet known or 
identified. 
 
In these circumstances (and in accordance with the note set out in ASX Listing Rule 14.11.1 relating to ASX Listing Rules 
7.1 and 7.1A), for a person’s vote to be excluded, it must be known that that person will participate in the proposed issue. 
Where it is not known who will participate in the proposed issue (as is the case in respect of any Equity securities issued 
under the Additional 10% Placement Facility), Shareholders must consider the proposal on the basis that they may or 
may not get a benefit and that it is possible that their holding will be diluted, and there is no reason to exclude their votes. 
 
No existing Shareholder’s votes will therefore be excluded under the voting exclusion in the Notice of Annual General 
Meeting. 
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Board Recommendation 
 

The Board believes that the Additional 10% Placement Facility is beneficial for the Company as it will give the Company 
the flexibility to issue further securities representing up to 10% of the company’s share capital during the next 12 months. 
Accordingly, the Board unanimously recommend that Shareholders approve Resolution 3. 
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