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Ramelius Resources 2023 AGM report

ASX code RMS

Meeting date Thursday, 23 November 2023
Type of meeting Hybrid

Monitor Bob Kelliher

Pre AGM-meeting With Chair Bob Massie and Director Natalia Streltsova

Meeting Statistics

Number of holdings represented by ASA 20

Number of shares represented by ASA 550,000

Value of shares represented by ASA $0.84m

Total number attending meeting 42 attendees plus online

Market capitalisation $1.7 billion

ASA open proxies voted ASA voted in favour of all the resolutions

Ramelius is a mid-tier WA based profitable gold producing company, with a growing portfolio of mines and
production.

The Chair gave an upbeat address, referring several times to the problems in recruiting and retaining the
workforce. Last year the board added Service Rights to encourage retention of staff, but even then, the
poachers were willing to pay out these rights to their acquired staff. Their CFO is soon off to a Lithium
company.

Their next (fourth) Sustainability Report is due out soon, as it is not now included in the Annual Report as
for previous years.

The CEO address focused on the extra mines now contributing to their two existing processing hubs at Mt
Magnet and Edna May, and their planning for a third hub at Rebecca/Roe, due to previous and recent
acquisitions (seven in the last six years) and extra drilling. By mid-2024, cash and gold holdings will total
around $400m, to potentially fund this third hub. Production is planned to increase to 250-275koz in FY24,
up from 241koz in FY23.

ASA questioned shortcomings in the remuneration report, such as STl paid all in cash, instead of best
practice; half in deferred equity, and their company selections for their comparable peer group, but noted
that the no-fatality gateway for incentives is industry leading and the quantums were all reasonable. On
balance we supported this resolution.

ASA questioned the newly appointed director, Colin Moorehead, due to his numerous other directorships,
and whether he can provide sufficient attention to this company. This often a delicate issue was resolved
with further discussion, where a timing issue on his resignations meant the current actual number of other
directorships is lower than listed in the Annual Report. We voted to support this well-credentialed director.

The only other questions were basically administrative items, such as “what was the result of the LTI
vesting in FY23 (and don’t say look it up in the annual report)?”, online from Stephen Mayne.
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All resolutions were passed with more than 95% approval, except for the election of the new director, Colin
Moorhead, which had only 71% approval.

ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). It is not a disclosure document, it
does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives. The statements and
information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.
Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document. To the fullest
extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate:

o makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any
statements or information contained in this document; or

shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements,
information or omissions.

This document may contain forward looking statements. Such statements are predictions only and are subject to uncertainties. Given these
uncertainties, readers are cautioned not to place reliance on any such statements. Any such statements speak only to the date of issue of this
document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or
circumstances.
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