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DACIAN GOLD

DIRECTORS’ REPORT

The Directors present the financial statements of Dacian Gold Limited (“the Company”) and its controlled
subsidiaries (“the Group”) for the year ended 30 June 2019. In order to comply with the provisions of the
Corporations Act 2001, the Directors’ Report is as follows:

Directors

The Directors of the Company in office since 1 July 2018 and up to the date of this report are:

Rohan Williams BSc (Hons), MAusIMM
(Executive Chairman & CEO)

Mr Williams was founding CEO and Managing Director of Avoca Resources Ltd, and led that company from its
$7 million exploration IPO in 2002 until its merger with Anatolia Minerals in 2011 to form Alacer Gold Corp, which
valued Avoca at $1 billion. At the time of the merger, Avoca Resources Ltd was the third largest ASX listed
Australian gold producer.

Serving as the merged group’s Chief Strategic Officer until the end of 2011, Mr Williams resigned as a Non-
Executive Director of Alacer Gold Corp on 10 September 2013.

Prior to his time with Avoca Resources Ltd, Mr Williams worked with WMC Resources Limited where he held
Chief Geologist positions at St lves Gold Mines and the Norseman Gold Operation.

He has over 30 years of experience in exploration, mine development and operations in both Australia and
overseas. Mr Williams also serves on the Board of the Telethon Kids Institute.

On 14 March 2014, Mr Williams became Executive Chairman of the Company. Prior to this date, Mr Williams
undertook the Chairman’s role on a Non-Executive basis.

Other than as stated above, Mr Williams has not served as a Director of any other listed companies in the three
years immediately before the end of the 2019 financial year.

Robert Reynolds MAusiMM
(Non-Executive Director)

Mr Reynolds was the Non-Executive Chairman of Avoca Resources Ltd from 2002 until it merged with Anatolia
Minerals to form Alacer Gold Corp in 2011. Mr Reynolds was Non-Executive Chairman of Alacer Gold Corp until
23 August 2011.

With over 35 years’ commercial experience in the mining sector, Mr Reynolds has worked on mining projects in
a number of locations including Australia, Africa and across the Oceania region and has extensive experience in
mineral exploration, development and mining operations.

Mr Reynolds was a long term Director of Delta Gold Limited and was a Director of Extorre Gold Mines Limited
when it was acquired by Yamana Gold for CAD$414 million on 22 August 2012. Mr Reynolds was also previously
a Director of Canadian company Exeter Resource Corporation when it was acquired by Goldcorp Inc. on 2 August
2017 for CADS$184 million. Mr Reynolds currently holds a Directorship with Canadian company Rugby Mining
Limited. Mr Reynolds was previously a Director of ASX listed companies Chesser Resources, Convergent Minerals
Limited and Global Geoscience Limited.

Other than as stated above, Mr Reynolds has not served as a Director of any other listed companies in the three
years immediately before the end of the 2019 financial year.
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DIRECTORS’ REPORT

Barry Patterson ASMM, MAusIMM, FAICD
(Non-Executive Director)

Mr Patterson is a mining engineer with over 50 years of experience in the mining industry and is co-founder and
Non-Executive Director of ASX listed GR Engineering Limited.

Mr Patterson was also a founding shareholder of leading engineering services provider JR Engineering, which
became Roche Mining after being taken over by Downer EDI in 2002. He also co-founded contract mining
companies Eltin, Australian Mine Management and National Mine Management.

Mr Patterson has served as a Director of a number of public companies across a range of industries. He was
formerly the Non-Executive Chairman of Sonic Healthcare Limited for 11 years, during which time the company’s
market capitalisation increased from $20 million to $4 billion, and Silex Systems Limited.

Other than as stated above, Mr Patterson has not served as a Director of any other listed companies in the three
years immediately before the end of the 2019 financial year.

lan Cochrane BCom LLB

(Non-Executive Director)

Mr Cochrane is a corporate lawyer and was widely regarded as one of Australia’s leading M&A lawyers until his
retirement from the practice of law in December 2013.

Educated in South Africa where he completed degrees in Commerce and Law, he immigrated to Australia in 1986
and joined national law firm Corrs Chambers Westgarth and then Mallesons Stephen Jaques, specialising in
Mergers & Acquisitions.

In 2006, Mr Cochrane co-established boutique law firm Cochrane Lishman, which was eventually acquired by the
global law firm Clifford Chance in early 2011.

Mr Cochrane is currently the Chairman of VOC Group Limited and Chairman of diversified ASX-listed mining
services group Perenti Global (previously Ausdrill Limited). He is also a Director of Wright Prospecting Pty Ltd
and Ardross Estates Pty Ltd.

He was previously Chairman of Little World Beverages Limited, which produced the Little Creatures beers and
was taken over by Lion Nathan in 2012. He was also previously a Director of Rugby WA and the West Australian
Ballet.

Other than as stated above, Mr Cochrane has not served as a Director of any other listed companies in the three
years immediately before the end of the 2019 financial year.

Company Secretary

Kevin Hart B.Comm, FCA

Mr Hart is a Chartered Accountant and was appointed to the position of Company Secretary on 27 November
2012. He has over 35 years’ experience in accounting and the management and administration of public listed
entities in the mining and exploration industry.

He is currently a partner in an advisory firm, Endeavour Corporate, which specialises in the provision of company
secretarial and accounting services to ASX listed entities.
Interests in the Shares and Options of the Company

The following relevant interests in shares and options of the Company were held by the Directors as at the date
of this report:

Director Number of fully paid ordinary shares Number of options over ordinary shares
Rohan Williams 8,482,851 2,000,000

Robert Reynolds 2,730,555 -

Barry Patterson 8,954,987 -

lan Cochrane 265,295 300,000
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DIRECTORS’ REPORT

Interests in the Shares and Options of the Company (continued)

The Directors’ interests in options over ordinary shares as at the date of this report include the following options
that are currently vested and exercisable:

Director Number of options vested and exercisable
Rohan Williams 2,000,000
lan Cochrane 300,000

Further details of the vesting conditions applicable to these options are disclosed in the remuneration report
section of this Directors’ Report.
Meetings of Directors

The number of meetings of the Company’s Board of Directors and each Board Committee held during the year
ended 30 June 2019, and the number of meetings attended by each Director were:

Remuneration &

Director Board Meetings Nomination Committee Audit Committee

A B A B A B
Rohan Williams 10 10 - - - -
Robert Reynolds 10 10 2 2 2 2
Barry Patterson 10 9 2 2 2 2
lan Cochrane 10 9 2 2 2 1

A =the number of meetings the Director was entitled to attend
B = the number of meetings the Director attended

Securities

Shares

During or since the end of the financial year, the Company issued ordinary shares as a result of the exercise of
options and performance rights as follows (there were no amounts unpaid on the shares issued):

Date options granted Exercise price of options Number of shares issued
25 September 2014 $S0.58 500,000
5 October 2015 $1.15 1,100,000
5 February 2016 $1.16 100,000
25 September 2014 $0.58 267,2910

0 Total shares of 267,294 were issued on the cashless exercise of 500,000 options exercisable at $0.58 each
pursuant to the cashless exercise provisions of the Dacian Gold Limited Employee Option Plan.

Date performance rights granted Performance right value Number of shares issued
17 October 2016 $3.30 265,000
17 October 2016 $2.67 100,000
7 April 2017 $1.93 20,250
30 August 2017 $1.56 64,767
30 August 2017 $2.33 64,767
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Securities (continued)

Options

At the date of this report unissued ordinary shares of the Company under option are:

Number of options Exercise price Expiry date
2,000,000 $0.39 17 November 2019
400,000 $1.15 30 September 2020
1,550,000 $1.16 31 January 2021
300,000 $1.99 28 February 2021
500,000 $3.66 30 June 2021

Performance Rights

No performance rights were issued during the financial year (2018: 391,682). A reconciliation of performance
rights outstanding at the date of this report appears below.

Number of

Rights

Rights outstanding at 30 June 2019 299,893
Rights vested & shares issued post year end (129,534)
Rights forfeited post year end (100,658)
Rights awarded post year end 1,601,019
Rights outstanding at the date of this report 1,670,720

Dividends

No dividends have been paid or declared since the start of the financial year and the Directors do not recommend
the payment of a dividend in respect of the financial year.

Nature of Operations and Principal Activities

Dacian Gold Limited is an Australian mid-tier gold producer with its head office in Perth, Western Australia. The
Company operates the Mt Morgans Gold Operation (“MMGQ”) near Laverton, Western Australia. The operation
comprises a 2.5 Mtpa CIL treatment plant, the Westralia underground and the Jupiter open pit mining areas.

The principal activities of the Group during the course of the financial year were gold mining, processing and
exploration at its 100% owned MMGO.

During the financial year the Group declared commercial production at the MMGO. The declaration, which was
made on 1 January 2019, followed a 9-month commissioning period subsequent to the commencement of gold
production in late March 2018.
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Operating and Financial Review

A summary of the operating result for the Group is set out below:

Key Financial Data 2019 2018 Change Change
$’000 $’000 $’000 %

Financial Performance
Sales revenue 132,821 - 132,821 100%
Costs of sales (excluding D&A)® (90,278) - (90,278) (100%)
Exploration costs expensed and written off (12,247) (27,445) 15,198 55%
Corporate, admin and other costs (10,277) (6,070) (4,205) (69%)
EBITDA® 20,019 (33,515) 53,534 158%
Depreciation & amortisation (D&A) (18,889) (528) (18,361) (3,478%)
Net interest revenue / (expense) (2,462) 1,168 (3,630) (311%)
Loss before tax!! (1,332) (32,875) 31,543 96%
Income tax benefit 4,350 27,473 (23,123) (84%)
Reported profit / (loss) after tax 3,018 (5,402) 8,420 156%

Financial Position
Cash flow from operating activities 47,186 (17,538) 64,724 369%
Cash flow from investing activities (77,322) (160,233) 82,911 52%
Cash and cash equivalents 35,515 62,866 (27,351) (44%)
Net assets 184,875 132,866 52,009 39%
Basic earnings per share (cents per share) 1.4 (2.6) 4.0 154%
Diluted earnings per share (cents per share) 1.3 (2.6) 3.9 150%

() EBITDA is an adjusted measure of earnings before interest, taxes, depreciation and amortisation. Cost of sales (excluding D&A)
and EBITDA are non-IFRS financial information and are not subject to audit. These measures are included to assist investors to
better understand the performance of the business

Financial performance

During the period, MMGO successfully transitioned from project development phase to commercial production.
Ore production at Westralia and Jupiter reached Feasibility Study level during the December 2018 quarter,
allowing the Group to declare Commercial Production on 1 January 2019. During the commissioning phase (prior
to the commencement of commercial production) expenditure of an operating nature was capitalised to mine
properties in development. Revenue from the sale of gold was treated as pre-production income and credited
to capitalised mine properties in development.

Ore mined from the Westralia underground mine from stopes and development for the period totalled 836,250
tonnes at a grade of 3.2 g/t. Mining activities during the period focused on the following underground mining
areas: Beresford South 65.4%, Beresford North 32.1% and Allanson 2.5% of ore tonnes hoist. The Jupiter open
pit mined 1,997,289 tonnes of ore at a grade of 1.0g/t.

Total gold production for the year was 138,911 ounces. Actual throughput totalled 2,663,419 tonnes of ore at a
recovery of 95.1%. Full year comparatives are not available for the 2018 financial year as first gold production
did not occur until late in March 2018. A summary of the production performance for year ended 30 June 2019
is provided in the following table.
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Operating and Financial Review (continued)

Financial performance (continued)

Qtr Qtr Qtr Qtr
uom Sep-18 Dec-18 Mar-19 Jun-19 FY2019

Underground

Stope Ore Mined kt 101 113 197 185 596

Development Ore Mined kt 76 82 53 30 241

Mined Ore Grade g/t 3.3 4.2 3.0 2.5 3.2

Contained Gold oz 18,999 25,925 23,637 16,959 85,520
Open Pit Operations

Ore Mined kt 443 537 445 572 1,997

Mined Ore Grade g/t 0.8 0.9 0.9 1.4 1.0

Contained Gold oz 11,419 15,304 13,007 25,158 64,888

Waste Mined kbcm 1,887 2,107 2,089 2,212 8,295
Processing

Ore Milled kt 681 630 688 665 2,664

Head Grade g/t 1.4 2.0 1.7 1.8 1.71

Recovery % 94.9% 93.0% 96.0% 97.0% 95.1%

Gold produced 0z 29,316 37,934 35,003 36,658 138,911

Gold Sold oz 29,249 34,055 39,315 35,685 138,304

Gold on Hand oz 5,445 9,913 4,474 5,026 5,026

All-in sustaining cost (“AISC") AS/oz - - 1,488 1,519 -

Following the achievement of commercial production on 1 January 2019, gold sales revenue of $132.6 million
(2018: SNil) was generated from the sale of 75,000 ounces at an average gold price of A$1,767 (2018: SNil). Total
cost of goods sold inclusive of amortisation and depreciation was $108.9 million (2018: SNil). The increase in
revenue and costs compared to the prior year reflects the commencement of commercial production.

Exploration costs expensed and written off during the period were $12.2 million (2018: $27.4 million). The prior
period expense included the cost of terminating a life-of-mine Jupiter royalty deed for $11.5 million.

Corporate and administration costs for the year totalled $10.3 million (2018: $6.3 million), which included
expenses related to the corporate office, borrowing, compliance and operational support.

Depreciation and amortisation of fixed assets and capitalised mine properties expenditure totalled $18.9 million
(2018: $0.5 million) for the period. The higher depreciation and amortisation charge for the period resulted from
the commencement of commercial production and first time use of project mine properties and infrastructure
during the period.

The Income tax benefit for the period was $4.4 million (2018: $27.5 million). The prior period income tax benefit
included the initial recognition of the Group’s carry forward tax losses at 30 June 2018.

Financial position

The Group held cash on hand as at 30 June 2019 of $35.5 million (30 June 2018: $62.9 million) and $10.1 million
in unsold gold on hand recognised in inventory at cost (5,026 ounces valued at the 30 June 2019 closing spot gold
price of A$2,015 per ounce). As at 30 June 2019 the Group has a working capital deficit of $21.1 million (2018:
$48.1 million).

As at 30 June 2019 the Group’s net asset position increased to $184.9 million (2018: $132.9 million). The increase
is attributable to a $7.6 million increase in inventories, a $20.5 million net increase in Property, Plant &
Equipment and Mine properties, a $49.4 million reduction in trade payables and borrowings offset by a $27.4
million reduction in cash and cash equivalents.

In the Directors’ opinion there are reasonable grounds to believe that the Group will be able to pay its debts as
and when they become due and payable.
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DIRECTORS’ REPORT

Operating and Financial Review (continued)
Cash flows

At the end of the financial year the Group had $35.5 million (2018: $62.9 million) in cash and had drawn

$105.5 million (2018: $150.0 million) under the syndicated debt facility. Bullion on hand not sold at balance date
comprised 5,026 ounces which had an estimated sale value of A$10.1 million. As a result of the above, available
funding lines at balance date totalled $45.6 million.

Cash flow from operating activities for the year was $47.2 million (2018: $17.5 million outflow). The increase
resulted from the first-time recognition of gold sales revenue and project operating costs that would have been
capitalised to mine properties expenditure prior to the commencement of commercial production.

Cash flow used in investing activities amounted to $77.3 million (2018: $160.2 million) and mainly comprised the
following areas:

- Mine properties, plant and infrastructure expenditure at MMGO - $62.9 million
- Consideration paid to terminate a Jupiter life-of-mine royalty obligation - $11.5 million

Prior period expenditure included MMGO project construction and capitalised project operating costs which
were capitalised prior to the commencement of commercial production.

Cash flow from financing activities totalled $2.8 million (2018: $150.5 million) which during the year included net
proceeds from capital raisings / issue of shares (net of costs) of $48.1 million (2018: $1.5 million) and project
debt facility repayments of $44.5 million (2018: $150.0 million in drawdowns).

Gold sales receipts following the declaration of commercial production on 1 January 2019 comprise 75,000
ounces of gold at an average price of $1,767 per ounce. Gold sales receipts prior to commercial production have
been offset against mine properties in development expenditure. The Company delivered gold produced into a
combination of forward contracts and the prevailing spot price.

Exploration

During the period, a total of 56,814 metres of exploration drilling was completed across the MMGO project
tenements.

On 6 August 2018 the Group announced an increase in its Measured and Indicated Mineral Resources of 11% to
2.5 million ounces. This increase also saw the total Mineral Resource base rise to 3.5 million ounces.

On 18 December 2018, the Group announced an increase in its Ore Reserves of 16% to 1.39 million ounces (net
of mining depletion). The updated statement included an initial maiden Ore Reserve at Cameron Well of 45,000
ounces.

Corporate

At the end of the June quarter, the Group implemented additional hedging commitments of 24,000 ounces at
AS$2,019 per ounce. Atyear end, total hedge commitments totalled 147,449 ounces at A$1,810 per ounce. These
commitments are spread over the 2 year period from 30 June 2019.

Significant Changes in the State of Affairs

On 11 July 2018 the Group announced an Institutional Placement of approximately $37.0 million, with the ability
to take over-subscriptions to raise up to an additional $3.0 million. This institutional placement was completed
on 13 July 2018 with $40.0 million raised at $2.70 per new share. The Institutional Placement was accompanied
by a Share Purchase Plan to raise a further $5.0 million at $2.70 per new share. On 2 August 2018, the Group
announced it had amended the terms of the share purchase plan to allow and subsequently accept over-
subscriptions of $3.3 million. Together with the Institutional Placement the Group raised a total of $48.3 million
before costs.

There were no other significant changes in the state of affairs of the Group during the financial year, not
otherwise disclosed in this report.
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Events Subsequent to the Reporting Date

There has not arisen in the interval between the end of the reporting period and the date of this report, any
item, transaction or event of a material and unusual nature likely, in the opinion of the Directors of the Company
to affect substantially the operations of the Group, the results of those operations or the state of affairs of the
Group in subsequent financial years.

Likely Developments and Expected Results

Following several recent unsolicited enquiries, the Company announced a strategic review process in June 2019
to consider potential corporate and funding initiatives which could culminate in a change of control transaction.
This process is ongoing and there are no assurances that any discussions will eventuate in a transaction occurring.

There are no other likely developments of which the Directors are aware which could be expected to significantly
affect the results of the Group’s operations in subsequent financial years not otherwise disclosed in the Nature
of Operations and Principal Activities and Operating and Financial Review or the Events Subsequent to the
Reporting Date sections of the Directors’ Report.

Environmental Regulation and Performance

The Group’s mining and exploration activities are subject to significant conditions and environmental regulations
under the Commonwealth and Western Australia State Governments.

So far as the Directors are aware, all activities have been undertaken in compliance with all relevant
environmental regulations.
Officer’s Indemnities and Insurance

During the year, the Company paid an insurance premium to insure certain officers of the Company. The officers
of the Company covered by the insurance policy include the Directors named in this report.

The Directors and Officers Liability insurance provides cover against all costs and expenses that may be incurred
in defending civil or criminal proceedings that fall within the scope of the indemnity and that may be brought
against the officers in their capacity as officers of the Company. The insurance policy does not contain details of
the premium paid in respect of individual officers of the Company. Disclosure of the nature of the liability cover
and the amount of the premium is subject to a confidentiality clause under the insurance policy.

The Company has not provided any insurance for an auditor of the Company.

Proceedings on behalf of the Company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings
on behalf of the Company, or to intervene in any proceedings to which the Group is a party, for the purpose of
taking responsibility on behalf of the Group for all or part of those proceedings.

No proceedings have been brought or intervened in on behalf of the Group with leave of the Court under section
237 of the Corporations Act 2001.
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Non-audit services

During the period, the following fees were paid or payable for services provided by the auditor of the parent

entity, its related practices and non-related audit firms:

30 June
2019
$
Grant Thornton
Audit and review of financial statements -
Fees in respect to prior year 21,588
KPMG
Audit and review of financial statements 85,000
Other Services
Grant Thornton - research and development claims -
Total 106,588

30 June
2018
$

60,316

10,000
70,316

The Board considers any non-audit services provided during the year by the auditor and satisfies itself that the
provision of any non-audit services during the year by the auditor is compatible with, and does not compromise,

the auditor independence requirements of the Corporations Act 2001 for the following reasons:

] all non-audit services are reviewed by the Board to ensure they do not impact the impartiality and

objectivity of the auditor; and

] the non-audit services provided do not undermine the general principles relating to auditor independence
as set out in APES 110 Code of Ethics for Professional Accountants, as they do not involve reviewing or
auditing the auditor’s own work, acting in a management or decision making capacity for the Group, acting

as an advocate for the Group or jointly sharing risks and rewards.

Rounding off

The company is of a kind referred to in ASIC Instrument 2016/191 dated 24 March 2016 and in accordance with
that instrument, amounts in the Financial Statements and Directors’ Report have been rounded to the nearest

thousand dollars, unless otherwise stated.

Dacian Gold Limited 2019 Annual Report
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Remuneration Report (Audited)

Remuneration paid to Directors and Officers of the Group is set by reference to such payments made by other
ASX listed companies of a similar size and operating in the mining and mineral exploration industry. In addition,
reference is made to the specific skills and experience of the Directors and Officers.

Details of the nature and amount of remuneration of each Director, and other Key Management Personnel if
applicable, are disclosed annually in the Company’s Annual Report.

Key Management Personnel

Current Directors and Key Management Personnel of the Group have been identified as:

Mr Rohan Williams Executive Chairman & CEO
Mr lan Cochrane Non-Executive Director
Mr Barry Patterson Non-Executive Director
Mr Robert Reynolds Non-Executive Director
Mr Grant Dyker Chief Financial Officer

Remuneration & Nomination Committee

The Board has adopted a formal Remuneration & Nomination Committee Charter which provides a framework
for the consideration of remuneration matters.

The Remuneration & Nomination Committee is responsible for reviewing and making recommendations to the
Board which has ultimate responsibility for the following remuneration matters:

1. Setting remuneration packages for Executive Directors, Non-Executive Directors and other Key
Management Personnel; and
2. Implementing employee incentive and equity based plans and making awards pursuant to those plans.

Non-Executive Remuneration

The Company’s policy is to remunerate Non-Executive Directors, at rates comparable to other ASX listed
companies in the same industry, for their time, commitment and responsibilities.

Non-Executive Remuneration is not linked to the performance of the Company, however, to align Directors’
interests with shareholders’ interests, remuneration may be provided to Non-Executive Directors in the form of
equity based long-term incentives.

1. Fees payable to Non-Executive Directors are set within the aggregate amount approved by shareholders at
the Company’s Annual General Meeting;

2.  Non-Executive Directors’ fees are payable in the form of cash and superannuation benefits;

Non-Executive superannuation benefits are limited to statutory superannuation entitlements; and

4. Participation in equity based remuneration schemes by Non-Executive Directors is subject to consideration
and approval by the Company’s shareholders.

w

The maximum Non-Executive Directors’ fees, payable in aggregate, are currently set at $500,000 per annum.

Executive Director and Other Key Management Personnel Remuneration

Executive remuneration consists of base salary, plus other performance incentives to ensure that:

1. Remuneration packages incorporate a balance between fixed and incentive pay, reflecting short and long
term performance objectives appropriate to the Company’s circumstances and objectives; and

2. A proportion of remuneration is structured in a manner to link reward to corporate and individual
performances.

Executives are offered a competitive level of base salary at market rates (based on comparable ASX listed
companies) and are reviewed regularly to ensure market competitiveness.

Use of Remuneration Consultants

To date the Company has not engaged external remuneration consultants to advise the Board on remuneration
matters.
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Remuneration Report Audited (Continued)
Incentive Plans

The Company provides long-term incentives to Directors and Employees pursuant to the Dacian Gold Limited
Employee Option Plan, which was last approved by shareholders on 26 November 2018. Short term incentives
are also awarded to Employees to align remuneration with the strategy and performance of the Company.

The Board, acting in remuneration matters:

1. Ensuresthatincentive plans are designed around appropriate and realistic performance targets and provide
rewards when those targets are achieved;

2. Reviews and improves existing incentive plans established for employees; and

3. Approves the administration of the incentive plans, including receiving recommendations for, and the
consideration and approval of grants pursuant to such incentive plans.

Engagement of Non-Executive Directors

Non-Executive Directors conduct their duties under the following terms:

1. A Non-Executive Director may resign from his/her position and thus terminate their contract on written
notice to the Company; and

2. A Non-Executive Director may, following resolution of the Company’s shareholders, be removed before the
expiration of their period of office (if applicable). Paymentis made in lieu of any notice period if termination
is initiated by the Company, except where termination is initiated for serious misconduct.

In consideration of the services provided by Mr Robert Reynolds, Mr Barry Patterson and Mr lan Cochrane as
Non-Executive Directors, the Company will pay them $80,000 plus statutory superannuation per annum.

Messrs Reynolds, Patterson and Cochrane are also entitled to fees for other amounts as the Board determines
where they perform special duties or otherwise perform extra services or make special exertions on behalf of
the Company.

During the financial year ended 30 June 2019, the Company incurred no costs in respect of additional services
provided by Directors.

Engagement of Executive Directors

The terms of Mr Rohan Williams’ Executive Services Agreement governing his role as Executive Chairman & CEO
are summarised below.

In respect of his engagement as Executive Chairman & CEO, Mr Williams will receive a salary of $629,625 per
annum inclusive of statutory superannuation (Total 