
 

 

11 October 2022 

Letter to Shareholders 

 

OFFICIAL RESPONSE TO SHAREHOLDERS REGARDING 249F 
NOTICE OF MEETING AND COMPANY ENDORSED PROXY FORM 

 
Dear Valued Shareholder, 
 

§ TEN SIXTY FOUR URGES YOU TO FILL OUT AND RETURN THE ATTACHED 
COMPANY ENDORSED PROXY FORM AND VOTE AGAINST ALL 
RESOLUTIONS TO PROTECT YOUR INVESTMENT 

§ TEN SIXTY FOUR IS FOCUSED ON INCREASING PRODUCTION AND 
EXTENDING MINING CONTRACTS TO ENSURE IT CAN DELIVER STRONG, 
CONSISTENT RESULTS FOR ITS SHAREHOLDERS 

§ TEN SIXTY FOUR IS EXPLORING FUTURE GROWTH OPPORTUNITIES AND 
ACQUISITIONS TO ENSURE IT CAN DELIVER VALUE FOR SHAREHOLDERS 

§ TEN SIXTY FOUR CONSIDERS THE CURRENT EXECUTIVE CHAIRMAN AND 
BOARD CRITICAL TO ENSURING THE COMPANY’S FUTURE GROWTH  

§ CONTACT YOUR BOARD FOR ACCURATE AND RELIABLE INFORMATION 
ON ANY QUESTIONS YOU HAVE  

 

 

IMPORTANT SHAREHOLDER UPDATE 
PLEASE READ AND RETURN GREEN PROXY FORM TO THE 

COMPANY OR VOTE ONLINE NOW 
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Summary of Ten Sixty Four’s Further Response 
§ THE PARTIES CONVENING THE EGM ARE SHAREHOLDER ACTIVISTS AFFILIATED 

WITH MR PAUL RYAN WELKER AND MR NICHOLAS WILLIAMS.
§ MR WELKER WAS PREVIOUSLY THE MANAGING DIRECTOR OF TEN SIXTY FOUR 

UNTIL HIS TERMINATION FOR FAILING TO DISCLOSE AN INTEREST IN A 2022 

DRILLING CONTRACT.
§ THE BOARD ARE CRITICAL OF WELKER’S PERFORMANCE AS MANAGING 

DIRECTOR DURING HIS TENURE.
§ THE SHAREHOLDER ACTIVISTS SEEK TO CHANGE THE COMPOSITION OF TEN 

SIXTY FOUR’S BOARD, AND POTENTIALLY BRING WELKER AND WILLIAMS BACK 

INTO THE FOLD.
§ TEN SIXTY FOUR IS PERFORMING WELL AND THERE IS NO NEED TO CHANGE THE 

BOARD AT THIS STAGE, PARTICULARY UPON THE DEMANDS OF ENTITIES 

AFFILIATED WITH MR WELKER AND MR WILLIAMS.
§ TEN SIXTY FOUR HAS RECENTLY IMPLEMENTED VARIOUS COST SAVING 

STRATEGIES, IMPROVING UPON ITS PERFORMANCE SINCE WELKER’S TENURE.

§ CHANGING THE COMPOSITION OF THE BOARD AT THIS STAGE IS RISKY.
§ MR JEFF MCGLINN, TEN SIXTY FOUR’S CURRENT EXECUTIVE CHAIR, IS A HIGHLY 

EXPERIENCED INDIVIDUAL WITH THE FULL SUPPORT OF THE BOARD.
§ MR LAZAROS NIKEAS DOES NOT HAVE SUITABLE EXPERIENCE AND IS ALSO 

AFFILIATED WITH MR WELKER AND MR WILLIAMS AND THE ABOVEMENTIONED 

DRILLING CONTRACT.
§ MR NED COLLERY MAY NOT HAVE SUITABLE EXPERIENCE AND 

QUALIFICATIONS.
§ SOME OF THE POSTS MADE BY THE SHAREHOLDER ACTIVISTS CONTAIN 

INACCURATE INFORMATION.
§ TO PROTECT YOUR INVESTMENT IN TEN SIXTY FOUR, THE BOARD RECOMMENDS 

YOU VOTE AGAINST ALL RESOLUTIONS IN THE ENCLOSED PROXY FORM.
§ IF YOU HAVE ALREADY CAST YOUR VOTE, IT IS NOT TOO LATE TO CHANGE YOUR 

VOTE USING THE ENCLOSED PROXY FORM OR BY VOTING ONLINE.
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Ten Sixty Four’s Further Response  
Ten Sixty Four Limited (“Ten Sixty Four” or the “Company”) provides this Further 
Explanatory Memorandum to shareholders in relation to the Notice of Meeting 
(“NOM”) issued by Vitrinite Holdings Pty Ltd, Vitrinite Pty Ltd and Vitrinite Holdings 
LLC (“Convening Parties”) for the general meeting currently scheduled for 26 
October 2022 (“EGM”).  
 
The Company’s board of directors (“Board”) UNANIMOUSLY URGES 

SHAREHOLDERS TO VOTE AGAINST ALL RESOLUTIONS put forward by 
the Convening Parties. Every vote counts and it is vital that you take action to 
protect the composition of the current Board to ensure the future growth and 
success of the Company. 
 
If you have mistakenly used the Convening Parties’ proxy form and wish to 
change your proxy appointment and/or your voting intentions, please 

complete and return the enclosed official GREEN Ten Sixty Four Proxy Form 
or lodge online at www.investorvote.com.au (Control Number: 181530).  
 

Ten Sixty Four’s Performance and Strategic Vision  
The focus of the Company’s strategic plan is to increase production, extend 
mining projects, verify operations, and maintain a strong balance sheet. 
 
In terms of its Co-O Mine in the Philippines, the focus of the Company is to 
improve the efficiency and safety of its operations. It is the Company’s view 
that the key to ensuring this improvement is genuine engagement with and 
contribution to the local community in which the Co-O Mine operates.    
 
The Company has been recognised with numerous awards for the high 
standards of its environmental and social performance being achieved in the 
Philippines. Members of the Board have been travelling regularly to the 
Philippines in order to grow the Company’s relationships with the Philippine 
Government and wider community of the Co-O Mine.  
 
Ten Sixty Four has established a significant cash and cash equivalent on 
metal account balance (being approximately US$80.8m as at 30 June 2022). 
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Consistent with its commitment to delivering value to Shareholders, the 
Company announced a 5 cent dividend to be paid on 20 October 2022 to 
deliver return on investment.  
 
The Board has worked hard to deliver cost savings across the business, such 
as the considerable cost saving achieved by reductions in the FY23 operating 
budget of its wholly owned subsidiary Ten Sixty Four Queensland Ltd (“X64 Qld”) 
by ~ AUD$3.2 million (from ~ AUD$4.8million to ~ AUD$1.6million), representing a 
significant cost saving.  
 
Given its strong financial position, the Company has been in discussions with 
various parties about various future growth opportunities and potential 
acquisitions. The Board sees these opportunities and acquisitions as essential 
to achieving continued growth and returns to Shareholders.  
 
In keeping with obligations imposed on modern mining practices the Board has 
been developing the Company’s Sustainability Framework which will be 
released in the first half of 2023. 
 
The immediate focus of the Board is consolidation, planning and taking the 
consistent steps required to implement the Company’s strategic plan.  
Changing the composition of the Board at this stage will have a significant 
impact on continuity and progress. This represents a key risk to the Company 
and may trigger further resignations of key people. 
 

Company profitability and cost management  
The Convening Parties alleged in the NOM that the Board has mismanaged 
Company costs; this is not true.  
 
The Company remains profitable and effectively managed.  
 
The Executive Chairman has undertaken a significant review of operations 
within the Company group, along with other executives, to bring the FY23 AISC 
guidance under the FY22 guidance, whilst maintaining production. 
 
The FY23 AISC guidance of US$1,320-US$1,370 per oz compared to FY22 actual 
ASIC of USD$1,362 per oz is based on a strong discipline of cost management 
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given the low end of the range is significantly lower than FY22 actual, and the 
high end is only marginally higher than prior year actual. 
 
This is a significant outcome given inflationary pressures and supply issues. 
 
The Company’s FY23 production guidance, along with the lower AISC, 
demonstrates the Company’s ability to continue to produce strong cash flows, 
providing ongoing sustaining capital funding and potential future dividends. 
 

Corporate costs under control 
The Convening Parties allege that the Company has mismanaged its 
corporate overheads; this is not true.   
 
The Company has recently released its audited FY22 financial report, which 
includes administration expenses of US$8.2million, compared to FY21 expenses 
of US$7.7million, an increase of US$0.5million. This increase reflects normal cost 
increases rather than extravagance or mismanagement of these costs, as 
alleged by the Convening Parties. 

 
Remuneration is aligned to market rates 
The Board approves Key Management Personnel remuneration packages only 
after careful consideration of advice from independent remuneration 
consultants (refer FY21 and FY 22 Remuneration reports within the Company’s 
Annual Reports). This includes the review of Base Salary as well as Short Term 
and Long Term Incentives, benchmarked in accordance with market rates. 
These remuneration packages are reviewed by shareholders and voted on at 
the AGM. Resolutions were passed by shareholders accepting these 
remuneration packages.  
 
In relation to the Perth office there were no employee resignations in FY22 (and 
to date), with the exception of Ryan Welker. There is a well-defined annual 
review program of employee performance and salary, including Short Term 
and Long Term Incentives (incorporating performance hurdles), and a 
benchmark review of salary to current market rates. 
 
An independent remuneration consultant is currently finalising a report for the 
Board for FY23 remuneration packages. 
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Company share price performed in line with ASX All Ords   
Gold 
The Company’s share price performance is best illustrated below, as against 
the S&P/ASX All Ordinaries Gold Index. This chart was included in the 
Company’s FY22 audited remuneration report.  

 

 
Current Executive Chairman and Board Composition is 
Essential to Future Success of the Company 
Current Executive Chairman, Mr Jeff McGlinn, has over four decades of 
experience in the mining and mining services sectors and a track record for 
delivering value to shareholders.   
 
During that time, he has also established trusted relationships with 
governments, major industry leaders and entrepreneurs in Australia and 
internationally.   
 
Mr McGlinn was the founding Managing Director and Chief Executive Officer of 
ASX listed NRW Holdings Limited (“NRW”), one of Australia’s leading mining 
service providers. He was instrumental in establishing NRW in 1994 and played 
a major role in the Company’s growth and development for over 16 years.  
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Mr McGlinn has developed key relationships in the Philippines which are of 
significant benefit to the Company. Attached are two letters issued by the 
President of the Philsaga Mining Corporation expressing his complete support 
of Mr McGlinn and his instrumental role with the Company (refer to Annexures 
2 and 3).   
 
Mr McGlinn stands by the operational decisions he has made since appointed 
as the Company’s Executive Chairman. These decisions have been made in 
the best interests of the Company to ensure transparency, including by 
disclosing the interests held by directors and officers.  
 
Mr McGlinn is focused on leading the Company beyond the EGM, where he and 
the Board can focus on achieving further reductions in the operational 
expenses, improved operational standards and increased profitability for the 
Company. Mr McGlinn and the current Board have the depth of experience and 
strategic relationships required to lead the Company to achieve these 
outcomes. 
 
The Board appreciates the Company has been through a period of change. 
The current Board is now focused and cohesive and has the appropriate 
mixture of skills and experience in areas crucial to the future success of the 
business namely, mining, geology, finance, business development, 
infrastructure, logistics and Asian business.  
 
The independent members of the Board strongly and UNANIMOUSLY URGE 
YOU to vote AGAINST the resolution for Mr McGlinn’s removal.  
 

Convening Parties and associations  
The Company attaches a diagram with information about the Convening 
Parties and their association with Mr Paul Ryan Welker (ex Managing Director 
of Ten Sixty Four), Mr Nicholas Williams (ex Executive Chairman of X64 Qld) and 
their nominee for appointment to the Board, Mr Lazaros Nikeas (refer to 
Annexure 1). 
 
In July 2022, the Company terminated Mr Welker’s employment. The Board did 
not make this decision lightly and only did so after thoroughly considering the 
circumstances and taking legal advice. 
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The Board has been subject to criticism for making this decision, but stresses 
it made this decision in the best interests of the Company.  
 
The relationships between the Convening Parties, Mr Welker, Mr Williams, Mr 
Nikeas and entities associated with the 2022 Drilling Contract are also shown 
in the attached diagram. 
 
The Company and its Shareholders have not been told, by the Convening 
Parties or the individuals they nominate to the Board, what relationships exist 
between them and whether they have reached any agreements as to the 
future involvement of Mr Williams and Mr Welker with the Company.  
 
During Mr Welker’s tenure as Managing Director of the Company, he did not 
participate in the group’s FY23 annual budget planning. Further, he was not 
involved in the preparation of the group’s budget nor participated in the 
budget process. The only exception was the X64 Qld budget, which was 
reviewed by Mr Welker while visiting Perth. This budget was prepared primarily 
by group geologists. During his tenure as Managing Director he spent time 
travelling overseas.  
 
Upon Mr Welker’s termination, X64 Qld’s FY23 budget was reviewed by Mr 
Andrew Hunt (NED of the Company) in conjunction with Mr James Llorca 
(General Manager, Geology and Resources) and reduced from ~AUD$4.8million 
to ~AUD$1.6million.  
 
Mr Welker also advocated for the holding of a Company EGM in Sydney in May 
2022, on the basis, he said, that various analysts and investors would attend if 
held there. Usually, the Company holds its general meeting in Perth, where the 
Company is headquartered. Despite the considerable expense to the 
Company to organise this EGM in Sydney, no investors or analysts attended. 
The Board notes that the NOM calls for the EGM to take place in Sydney.   
 
Mr Welker requested that the Company establish an office in Sydney as it was 
his preference to be based there. The Company entered into a 5-year lease of 
premises in Sydney, totaling AUD$735,000 (AUD$147,000 per annum).  Given he 
is no longer with the Company, the Company has engaged an agent to sublet 
the Sydney premises.   
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X64action  
The Convening Parties have an official account on a stock market trading 
discussion platform for ASX investors.  

Some of these posts are filled with incorrect and unsubstantiated content.  
Some of the positions advocated in these posts are contrary to the position 
reflected in the NOM, and the Board is concerned about these alternate and 
shifting proposals for the future of the Company.  
 
The Board notes some of the posts have been removed by the moderator of 
the platform given their content. Where any Shareholder would like to discuss 
any matters raised by these posts, the Board encourages you to contact the 
Company. The Company is committed to ensuring that the information it 
provides is always considered and accurate.  
 
The Board does not wish to waste time commenting on each, and every post 
made by this account. It would however like to point out the following: 

 
§ After the Company acquired X64 Qld, its operating budget was greatly 

reduced from what it was during Mr Welker’s tenure as head of X64 Qld.  
 
§ During his tenure as Managing Director of the Company, Mr Welker was 

appointed as an independent non-executive director of Tonogold 
Resources Inc, without informing the Board, contrary to the terms of his 
employment agreement. 

 
§ Mr Welker did not disclose to the Board his interest in the 2022 Drilling 

Contract between X64 Qld and Ranger Equipment Pty Ltd (“Ranger”).  
 

§ The claim that Ranger only issued draft invoices to X64 Qld for work under 
the 2022 Drilling Contract is incorrect. Actual invoices were issued for 
payment by X64 Qld. Attached are the invoices issued by Ranger to 
X64 Qld (refer to Annexures 4 and 5).  

 
§ The Convening Parties characterise the 2022 Drilling Contract as being of 

“very low spend”.  You will see from the attached invoices Ranger sought to 
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charge X64 Qld $293,569.87 for approximately 2 months of work and the 
contract was due to continue until about April 2023 or earlier completion of 
the services.  
 

§ The Drilling Invoices included ~AUD$86,939.00 in disbursements 
attributable to Vulcan Mine Management Pty Ltd (”Vulcan”), being a 
company of which Mr Welker, Mr Williams and Mr Nikeas are directors.  

 
The Company asks Shareholders to treat allegations made under this 
account with caution and the Board asks Shareholders to contact the 
Company for accurate information. 
 

The Nominated Directors 
The Convening Parties seek to appoint Mr Lazaros Nikeas as a director of the 
Company. The information provided by the Convening Parties to Shareholders 
about Mr Nikeas reveals he has no experience in managing mining companies, 
or any experience in doing business in the Philippines.  His tertiary qualification 
is a Bachelor of Arts degree which is not a business or mining related 
qualification. The full extent of Mr Nikeas’ relationship with Mr Welker and Mr 
Williams is not fully disclosed in the NOM, including that he is also a director of 
Ranger and Vulcan.  
 
As with Mr Nikeas, the information provided by the Convening Parties about Mr 
Collery reveals he has no experience in managing mining companies, or any 
experience in doing business in the Philippines. Mr Collery has no prior Director 
experience and mainly operates in low level private equity.  
 
The Board acknowledges Ms Debra Bakker’s previous ASX listed mining 
company board experience.  They note that Ms Bakker is a representative of 
Auramet, an organisation that the Company has engaged, until recently, to 
assist in gold trading and other related activity.  
 
Ms Bakker’s appointment as a director is unfortunately conditional on each of 
Mr Nikeas and Mr Collery also being appointed as directors.   
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The independent members of the Board strongly and UNANIMOUSLY URGE 
YOU to vote AGAINST the resolutions for the appointment of additional 
directors to the Board.  
 

TAKE ACTION NOW 
 
EVERY VOTE COUNTS 
The future of Ten Sixty Four is in your hands. The shareholders convening the 
EGM currently hold 7.08% of the Company’s shares and intend to use this voting 
block to try and control the composition of Ten Sixty Four’s board. Therefore, 
every vote is important in defeating the activists’ intentions.  
 
THE BOARD RECOMMENDS YOU VOTE AGAINST ALL RESOLUTIONS 
Ten Sixty Four’s Board of Independent Directors unanimously recommends 
that shareholders vote AGAINST all resolutions proposed by Vitrinite at the 
EGM and as set out in their NOM.   
 
WHAT DO YOU NEED TO DO TO PROTECT YOUR INVESTMENT?  VOTE NOW! 
If you are not attending the EGM to be convened by the shareholder activists, 
please submit your proxy appointment online or by returning the official 
GREEN Ten Sixty Four proxy form enclosed. 
 
ONLINE LODGEMENT  
If you intend to lodge your proxy appointment online, the instructions are as 
follows: 
 
1. go to the Computershare Investor Vote website: 

   www.investorvote.com.au   

2. enter Control Number 181530 
3. enter your HIN or SRN (shown on your proxy form or holding statement) 

and your postcode (Australian address) or country (overseas 
address) 

4. follow the instructions to lodge your proxy appointment 
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DEADLINE TO RETURN PROXY FORM TO COMPANY  
If you intend on submitting a proxy form, please complete, sign, and return the 
enclosed official GREEN proxy form.  
 
For your proxy vote to count, the Company must receive the proxy form before 
10am (Sydney time) on Monday 24 October 2022. However, the Company 
recommends lodging your proxy form as soon as possible, to avoid delay.  
 
IT’S NOT TOO LATE 
If you have mistakenly used the Convening Parties’ proxy form and wish to 
change your proxy appointment and/or your voting intentions, please 
complete and return the enclosed official GREEN Ten Sixty Four proxy from or 
lodge online at www.investorvote.com.au (Control Number: 181530).  
 
The Board encourages its shareholders to call Ten Sixty Four or email 
investor@x64.gold or visit www.x64.gold if they have any questions. 
 
The Board understands that this is an unwelcome distraction for 
Shareholders, but it is compelled to respond on these issues. 
 
The Board would like to take this opportunity to thank our Valued Shareholders 
for their support and patience and looks forward to getting on with business to 
give Shareholders what they expect from their Company and Board – growth, 
value and integrity. 
 
 
Yours faithfully, 
The Board of Ten Sixty Four Limited 

 



XX

For your proxy appointment to be effective it
must be received by 10:00am (AEDT) on
Monday, 24 October 2022.

All your securities will be voted in accordance with your directions.

YOUR VOTE IS IMPORTANT

Phone:
1300 850 505 (within Australia)
+61 3 9415 4000 (outside Australia)

Online:
www.investorcentre.com/contact

Need assistance?

Proxy Form
Lodge your Proxy Form:How to Vote on Items of Business

Online:

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Corporate Representative
If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com/au and select "Printable Forms".

PARTICIPATING IN THE MEETING 

SIGNING INSTRUCTIONS FOR POSTAL FORMS

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242
Melbourne VIC 3001
Australia

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

By Fax:

Your secure access information is

APPOINTMENT OF PROXY

PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

Individual:  Where the holding is in one name, the securityholder must sign.

Joint Holding:  Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney:  If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

Companies:  Where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to section 204A
of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

Voting 100% of your holding:  Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding:  Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy:  You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.

Control Number: 181530



or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the General Meeting of Ten Sixty Four Limited to be held at DLA Piper, Level 22, No. 1
Martin Place, Sydney, NSW 2000 and as a virtual meeting on Wednesday, 26 October 2022 at 10:00am (AEDT) and at any adjournment or
postponement of that meeting.

Appoint a Proxy to Vote on Your Behalf

Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

Proxy Form Please mark to indicate your directions

I/We being a member/s of Ten Sixty Four Limited hereby appoint

the Chairman
of the Meeting

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

Items of Business PLEASE 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.

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

The Chairman of the Meeting intends to vote undirected proxies against each item of business. In exceptional circumstances, the Chairman of
the Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.

Update your communication details By providing your email address, you consent to receive future Notice
of Meeting & Proxy communications electronicallyMobile Number Email Address

(Optional)

X 6 4 2 9 3 1 6 6 A

XXStep 1

Step 2

Signature of Securityholder(s)Step 3

Date

 /       /

Removal of Mr Jeffery William McGlinn as a Director

Appointment of Mr Edward (Ned) Arnold Collery as a Director

Appointment of Ms Debra Anne Bakker as a Director

Removal of Directors appointed after the notice to convene the Meeting

The Directors of Ten Sixty Four Limited recommend that
you vote AGAINST all resolutions.

Resolution 1

Resolution 2

Resolution 3

Resolution 4

Resolution 5

Recommendation

Appointment of Mr Lazaros Nikeas as a Director

X

AbstainAgainstFor

For Against Abstain



RANGER EQUIPMENT 
PTY LTD

• Directors are Paul Welker,
Nick Williams,  Lazaros 
Nikeas and another

• Shareholders are Vitrinite 
Holdings Pty Ltd (49.25%), 
Vitrinite Holdings LLC
(49.50%) and another 
(1.25%)

• This company entered into 
a drilling contract with Ten 
Sixty Four Queensland Ltd

• This company issued 
drilling invoices to Ten 
Sixty Four Queensland Ltd GSVITRINITE HOLDIN

LLC
• Lazaros Nikeas executed the 

NOM on behalf of this 
company. 

• This company holds 49.50% of 
shares of Ranger 
Equipment Pty Ltd

• This company holds 48.86% 
of shares in Vitrinite Pty Ltd

VITRINITE PTY LTD
• Directors are Paul Welker,

Nick Williams, Lazaros
Nikeas and others

• Shareholders are Vitrinite 
Holdings Pty Ltd (39.61%), 
Vitrinite Holdings LLC 
(48.86%) and others 
(11.53%)

• This company runs a 
Queensland coal business

VITRINITE HOLDINGS 
PTY LTD

• Directors are Paul Welker, 
Nick Williams and another

• Shareholders are P. Ryan 
Welker & Co Pty Ltd (18.75%), 
NKW Group of Companies Pty 
Ltd (37.50%) and Others
(43.75%)

• This company is the ultimate 
holding company for Vulcan
Mine Management Pty Ltd

• This Company holds 39.61% of 
shares in Vitrinite Pty Ltd

• This company holds 49.25% of 
shares in Ranger Equipment 
Pty Ltd

NKW GROUP OF COMPANIES 
Pty Ltd

• Director is Kate Williams 
(spouse of Nick Williams)

• Shareholders are Kate Williams 
(50%) and Nick Williams (50%)

• This company holds 37.50% of 
shares in Vitrinite Holdings Pty 
Ltd

Denotes one of the 
Convening Parties

P. RYAN WELKER 
& CO Pty Ltd

• This company is the corporate 
trustee for Paul (Ryan) 
Welker’s Family Trust. 

• Directors are Kate Williams 
(spouse of Nick Williams) 
appointed on 21 February 2014 
and Paul Welker appointed on 7 
June 2022.

• Shareholder is Kate Williams.

• This company holds 18.75% of 
shares in Vitrinite Holdings Pty 
Ltd

OTHERS

• Others hold 43.75% of shares in 
Vitrinite Holdings Pty Ltd

VULCAN MINE MANAGEMENT 
PTY LTD

• Directors are Paul Welker, Nick Williams,
Lazaros Nikeas and others

• The ultimate holding company of this 
company is Vitrinite Holdings Pty Ltd

• This company charged management fees 
to Ranger Equipment Pty Ltd

TEN SIXTY FOUR 
QUEENSLAND LIMITED

• Former directors are Paul 
Welker, Nick Williams and
Lazaros Nikeas

• This company is a wholly 
owned subsidiary of Ten Sixty 
Four Ltd

• This company entered into a
drilling contract with Ranger 
Equipment Pty Ltd

• This company received drilling
invoices from Ranger 
Equipment Pty Ltd

TEN SIXTY FOUR LIMITED
• Former managing director was 

Paul Welker

• Ten Sixty Four Queensland Ltd is 
a wholly owned subsidiary of this 
company

Drilling invoices issued

2022 Drilling Contract

Convening Parties and Associations
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EXE-22-07-028 

 
                PMC-OEC-22-07-103

   
 21 July 2022 

 
 
THE BOARD OF DIRECTORS 
TEN SIXTY FOUR LIMITED 
Suite A, Level 1 
1 Preston Street 
Como, Western Australia 6152  
 
 
 Attention:  MR. JEFFERY MCGLINN 
   Executive Chairman 
 
 
Gentlemen: 
 
 In the interest of Philsaga Mining Corporation, the Management hereby expresses its support 
to its Chairman of the Board, Jeff McGlinn, who is concurrently the Executive Chairman of Ten Sixty 
Four Limited. We believe in his vision and his ability to make PMC a bigger and far-reaching company. 
With his vast experiences, he can stir both PMC and Ten Sixty Four Limited into greater heights.  
 
 We are both shocked and saddened by the recent turn of events at Ten Sixty Four Limited.  
Rest assured, however, that he will continue to have our full trust and confidence, especially that he 
properly advocates the ESG – Environment, Sustainability and Governance. If necessary, steps will be 
taken to allow him to remain in the PMC Board of Directors. 
 
 We pray for positive outcomes in favor of our chairman and put to rest the controversies so 
that Ten Sixty Four Limited will prosper, and the shareholders, including the undersigned, will reap 
the benefits so long overdue.  
 
 Trusting you will likewise rally for our Chairman, Jeff. 
 
 
       Respectfully yours, 
 
 
 
       ATTY. RAUL C. VILLANUEVA  
       President 
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PAYMENT ADVICE

To: Ranger Equipment Pty Ltd
PO Box 400
Currumbin QLD 4223
AUSTRALIA

Ten Sixty Four Queensland
Limited
INV-0002

31 May 2022

Enter the amount you are paying above

TAX INVOICE
Ten Sixty Four Queensland Limited
Level 6, Suite 2, 12 Creek Street Brisbane Qld 4000
BRISBANE QLD 4000
AUSTRALIA
ABN: 58 614 771 407

30 Apr 2022

INV-0002

INV-0002

34 630 099 302

Ranger Equipment Pty Ltd
PO Box 400
Currumbin QLD 4223
AUSTRALIA

April2022 Drilling Charge 1.00 143,987.00 143,987.00

Subtotal 143,987.00

TOTAL GST 10% 14,398.70

adobe gc client
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PAYMENT ADVICE

To: Ranger Equipment Pty Ltd
PO Box 400
Currumbin QLD 4223
AUSTRALIA

Ten Sixty Four Queensland
Limited
INV-0003

30 Jun 2022

Enter the amount you are paying above

TAX INVOICE
Ten Sixty Four Queensland Limited
Level 6, Suite 2, 12 Creek Street Brisbane Qld 4000
BRISBANE QLD 4000
AUSTRALIA
ABN: 58 614 771 407

31 May 2022

INV-0003

INV-0003

34 630 099 302

Ranger Equipment Pty Ltd
PO Box 400
Currumbin QLD 4223
AUSTRALIA

122,894.70122,894.701.00May 2022 Drilling Charge

122,894.70Subtotal

TOTAL GST 12,289.4710%

Annexure 5
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