
Register of ASX Listing Rule Waivers

The purpose of this register is to record when ASX has exercised its
discretion and granted a waiver from the ASX Listing rules.  Waivers
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Rule Number 1.1 condition 12

Date 16/03/2023

ASX Code LM1

Listed Company LEEUWIN METALS LTD

Waiver Number WLC230041-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants Leeuwin Metals Ltd (the 'Company') a waiver from listing rule
1.1 condition 12 to the extent necessary to permit the Company to
have on issue 3,500,000 performance rights ('Performance Rights')
issued to various key management personnel with a nil exercise price
on condition that the full terms and conditions of the Performance
Rights are clearly disclosed in the Company's initial public offering
prospectus ('Prospectus').
2.  ASX has considered Listing Rule 1.1 condition 12 only and makes
no statement as to the Company's compliance with other listing rules.

Basis For Decision Underlying Policy
If an entity seeking admission to the official list has options or
performance rights on issue, the exercise price for each underlying
security must be at least 20 cents in cash. This rule supports listing
rule 2.1 condition 2 which requires the issue price or sale price of all
securities for which an entity is seeking quotation (except options)
upon admission to the official list to be at least 20 cents in cash.
These requirements together support the integrity of the ASX market,
as they demonstrate that the entity's ordinary securities have a
minimum value suitable for a listed entity.

Present Application
In the present case, the number of Performance Rights will represent
approximately 5.52% to 6.32% of the ordinary shares on issue at the
time of the Company's admission on an undiluted basis. The
Performance Rights are being issued to incentivise key management
personnel and will only convert on the satisfaction of JORC resource
hurdles. They are therefore unlikely to have any impact on the trading
price of the Company's shares. It is considered that the existence of
Performance Rights will not undermine the existence of the 20 cent
rule in the circumstances. The waiver is granted on the condition that
the full terms and conditions of the Performance Rights are clearly
disclosed in the Prospectus.
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Rule Number 7.1

Date 16/03/2023

ASX Code AJQ

Listed Company ARMOUR ENERGY LIMITED

Waiver Number WLC230034-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants Armour Energy Limited (the 'Company') a waiver from listing
rule 7.1 in connection with the Company conducting an accelerated
non-renounceable pro-rata entitlement offer (the 'Entitlement Offer')
and a placement of fully paid ordinary shares ('Shares') to institutional
investors (the 'Placement'), to the extent necessary to permit the
Company to calculate the number of Shares which it may agree to
issue under the Placement without shareholder approval on the basis
that variable "A" of the formula in Listing Rule 7.1 is deemed to
include the number of Shares in the Company that may be issued
under the underwritten component of the Entitlement Offer, subject to
the following conditions:
1.1  the Shares issued under the Placement are to be included in
variable "C" in the formula in Listing Rule 7.1, until their issue has
been ratified by shareholders under Listing Rule 7.4 or 12 months has
passed since their issue; and
1.2  in the event that the full number of ordinary shares offered under
the underwritten component of the Entitlement Offer is not issued, and
the number of shares represented by the Placement thereby exceeds
15% of the actual number of the Company's securities following
completion of the Entitlement Offer, the Company's 15% placement
capacity under Listing Rule 7.1 following completion of the Entitlement
Offer is to be reduced by that number of ordinary shares issued under
the Placement that exceeded the Company's capacity under Listing
Rule 7.1 at the time of the Placement.
2.  ASX has considered Listing Rule 7.1 only and makes no statement
as to the Company's compliance with other Listing Rules.

Basis For Decision Underlying Policy
Standard waiver in accordance with Guidance Note 17.
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Rule Number 7.1

Date 17/03/2023

ASX Code HCW

Listed Company HEALTHCO HEALTHCARE AND WELLNESS REIT

Waiver Number WLC230038-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants HealthCo Healthcare and Wellness REIT ('HCW') a waiver
from Listing Rule 7.1 in connection with HCW conducting an
accelerated, non-renounceable entitlement offer (the 'Entitlement
Offer') and, concurrently with the Entitlement Offer, an institutional
placement (the 'Placement'), to the extent necessary to permit HCW
to calculate the number of ordinary shares which it may issue without
shareholder approval pursuant to the Placement on the basis that
variable "A" of the formula in Listing Rule 7.1 is deemed to include the
number of ordinary shares in HCW that may be issued under the
underwritten component of the Entitlement Offer, subject to the
following conditions:
1.1  the ordinary shares issued under the Placement are to be
included in variable "C" in the formula in Listing Rule 7.1, until their
issue has been ratified by shareholders under Listing Rule 7.4 or 12
months has passed since their issue; and
1.2  in the event that the full number of ordinary shares offered under
the underwritten component of the Entitlement Offer is not issued, and
the number of shares represented by the Placement thereby exceeds
15% of the actual number of HCW's securities following completion of
the Entitlement Offer, HCW's 15% placement capacity under Listing
Rule 7.1 following completion of the Entitlement Offer is to be reduced
by that number of ordinary shares issued under the Placement that
exceeded HCW's capacity under Listing Rule 7.1 at the time of the
Placement.
2.  ASX has considered Listing Rule 7.1 only and makes no statement
as to HCW's compliance with other Listing Rules.

Basis For Decision Underlying Policy
Standard waiver in accordance with Guidance Note 17.
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Rule Number 7.1

Date 27/03/2023

ASX Code TPD

Listed Company TALON ENERGY LTD

Waiver Number WLC230045-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants Talon Energy Limited (the 'Company') a waiver from Listing
Rule 7.1 to the extent necessary to permit the Company to issue
shares to each eligible shareholder (including related parties) who
subscribes under the proposed share purchase plan announced on 3
March 2023 ('Proposed SPP'), in accordance with the ASIC
Corporations (Share and Interest Purchase Plans) Instrument
2019/547 ('ASIC Instrument'), in addition to a previous security
purchase plan announced by the Company in April 2022 ('Previous
SPP') (whereby participating shareholders were offered between
$2,000 and $30,000 worth of fully paid ordinary shares in the capital
of the Company at an issue price of $0.16 per share on a post
consolidation basis), without obtaining shareholder approval on the
following conditions.
1.1.  The total number of shares to be issued under the Proposed
SPP and the Previous SPP is not greater than 30% of the number of
fully paid ordinary shares already on issue as at the record date of the
Previous SPP. 
1.2.  The issue price of the shares offered under the Proposed SPP
will be no less than 80% of the Company's volume weighted average
market share price over the last 5 days on which trades were
recorded, either before the day on which the Proposed SPP was
announced or before the day on which the issue was made under the
Proposed SPP.
1.3.  The Company will be in compliance with, or has an exemption
from, the $30,000 issuance limit in any 12 month period under the
ASIC Instrument.
2.  ASX has considered Listing Rule 7.1 only and makes no statement
as to the Company's compliance with other Listing Rules.

Basis For Decision Underlying Policy
Listing Rule 7.1 protects a listed entity's security holders against
dilution of their voting and economic interests in the listed entity by
imposing a limit on the number of equity securities that may be issued
by the entity without prior security holder approval. The actual number
of equity securities that a listed entity may issue without prior ordinary
security holder approval is calculated by reference to a formula in
Listing Rule 7.1, and is approximately 15% of the number of fully paid
ordinary securities (the formula is more complex than this description
indicates, and is set out in full in Listing Rule 7.1). A number of
exceptions from the requirement to limit the number of equity
securities that may be issued without prior ordinary security holder
approval are permitted under Listing Rule 7.2, including where
securities are issued under a pro rata entitlement offer.

Present Application
The Company is seeking to implement the Proposed SPP in
conjunction with a placement.  As the Company has already
conducted a security purchase plan in the last 12 months (whereby
each eligible security holder was offered between $2,000 and $30,000
worth of fully paid ordinary shares in the capital of the Company) and
now wishes to issue further shares pursuant to the Proposed SPP, it
is unable to rely on exception 5 of Listing Rule 7.2. ASX Guidance
Note 21 contemplates that a waiver of the requirement that ASX
Listing Rule 7.2 exception 5 can only be used once in any 12 month
period may be available where the number of shares issued or to be
issued under the share purchase plan over a 12 month period is not
greater than 30% of the number of fully paid ordinary shares already
on issue and the entity will be in compliance with, or has an
exemption from, the $30,000 issuance limit in any 12 month period
under the ASIC Instrument.  The waiver is granted on the conditions
referred to in Guidance Note 21.
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Present Application
The Company is seeking to implement the Proposed SPP in
conjunction with a placement.  As the Company has already
conducted a security purchase plan in the last 12 months (whereby
each eligible security holder was offered between $2,000 and $30,000
worth of fully paid ordinary shares in the capital of the Company) and
now wishes to issue further shares pursuant to the Proposed SPP, it
is unable to rely on exception 5 of Listing Rule 7.2. ASX Guidance
Note 21 contemplates that a waiver of the requirement that ASX
Listing Rule 7.2 exception 5 can only be used once in any 12 month
period may be available where the number of shares issued or to be
issued under the share purchase plan over a 12 month period is not
greater than 30% of the number of fully paid ordinary shares already
on issue and the entity will be in compliance with, or has an
exemption from, the $30,000 issuance limit in any 12 month period
under the ASIC Instrument.  The waiver is granted on the conditions
referred to in Guidance Note 21.
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Rule Number 7.3.4

Date 25/03/2023

ASX Code FAU

Listed Company FIRST AU LIMITED

Waiver Number WLC230036-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants First Au Limited (the 'Company') a waiver from Listing Rule
7.3.4 to the extent necessary to permit the Company to, in its notice of
meeting (the 'Notice') seeking shareholder approval for the issue of:
1.1  up to 321,428,574 deferred consideration shares and
148,214,288 deferred consideration options to the vendors of PG
Exploration Pty Ltd ('Deferred Consideration Securities') to be issued
on the earlier of the date which is set out for the achievement of a
milestone triggered upon the granting of an exploration licence; the
success in a tenement ballot application; the completion of an
exploration program; the announcement of accepting a strategic
offtake MOU; and the delineation of a JORC-compliant mineral
resource or such earlier date as that milestone is achieved (together,
the 'FAU Milestones'), not to state that the Deferred Consideration
Securities will be issued no later than 3 months from the date of the
shareholder meeting ('Meeting'), on the following conditions:
1.1.1  The Deferred Consideration Securities are to be issued upon
satisfaction of the relevant FAU Milestones and within the time
required by the Milestones, and in any event, no later than 5 years
from the date of the general meeting at which shareholder approval
for the FAU Milestones is sought. 
1.1.2  The Milestones must not be varied.
1.1.3  The maximum number of Deferred Consideration Securities to
be issued is capped as follows:
(a)  321,428,574 deferred consideration shares; and 
(b)  148,214,288 deferred consideration options;
1.1.4  Adequate details regarding the dilutionary effect of the Deferred
Consideration Securities on the Company's capital structure is
included in the Notice. 
1.1.5  For any annual reporting period during which any of the
Deferred Consideration Securities have been issued or any of them
remain to be issued, the Company's annual report sets out the
number of Deferred Consideration Securities issued in that annual
reporting period, the number of Deferred Consideration Securities that
remain to be issued and the basis on which the Deferred
Consideration Securities may be issued.
1.1.6  In any half year for a period during which any of the Deferred
Consideration Securities have been issued or remain to be issued,
the Company must include a summary statement of the number of
Deferred Consideration Securities issued during the reporting period,
the number of Deferred Consideration Securities that remain to be
issued and the basis on which the Deferred Consideration Securities
may be issued.
2.  The Notice contains the full terms and conditions of the Deferred
Consideration Securities as well as the conditions of this waiver.
3.  ASX has considered Listing Rule 7.3.4 only and makes no
statement as to the Company's compliance with other Listing Rules.

Basis For Decision Underlying Policy
Listing Rule 7.3.4 requires a notice of meeting with a resolution to
approve the issue of equity securities to state that the securities will
be issued within 3 months of the date of the shareholders' meeting.
Listing Rule 7.3.4 ensures that an issue of equity securities is made
within a reasonably short time after the ordinary security holders
approve the issue, so that there is less possibility that the
circumstances of the entity may change by the time that the issue is
made in such a way that they are different from those that the
ordinary security holders may reasonably have had in contemplation
at the time of giving their approval.  
Where a listed entity has entered into a commercial transaction which
calls for the issue of securities as consideration at future times that
necessarily will fall longer than 3 months after the date of a
shareholders' meeting, ASX's policy is to permit entities to seek
shareholder approval for the issue of all the securities that may be
issued under that transaction over the various phases, provided that
the milestones to be achieved which trigger the obligation to issue the
securities are appropriate to the entity and the transaction in all the
circumstances, and adequate information can be given to
shareholders about the future issues of securities. This allows the
entity and the counterparty to the agreement to have commercial
certainty about the ability of the entity to issue securities as the
counterparty performs its obligations, while maintaining the principle
that shareholders must give their informed consent to future issues of
securities.
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Basis For Decision Underlying Policy

Listing Rule 7.3.4 requires a notice of meeting with a resolution to
approve the issue of equity securities to state that the securities will
be issued within 3 months of the date of the shareholders' meeting.
Listing Rule 7.3.4 ensures that an issue of equity securities is made
within a reasonably short time after the ordinary security holders
approve the issue, so that there is less possibility that the
circumstances of the entity may change by the time that the issue is
made in such a way that they are different from those that the
ordinary security holders may reasonably have had in contemplation
at the time of giving their approval.  
Where a listed entity has entered into a commercial transaction which
calls for the issue of securities as consideration at future times that
necessarily will fall longer than 3 months after the date of a
shareholders' meeting, ASX's policy is to permit entities to seek
shareholder approval for the issue of all the securities that may be
issued under that transaction over the various phases, provided that
the milestones to be achieved which trigger the obligation to issue the
securities are appropriate to the entity and the transaction in all the
circumstances, and adequate information can be given to
shareholders about the future issues of securities. This allows the
entity and the counterparty to the agreement to have commercial
certainty about the ability of the entity to issue securities as the
counterparty performs its obligations, while maintaining the principle
that shareholders must give their informed consent to future issues of
securities.

Present Application
Subject to shareholder approval, the Company is proposing to issue a
maximum of 321,428,574 deferred consideration shares and
148,214,288 deferred consideration options to PG Exploration Pty Ltd
('PG Exploration') as part consideration under acquisition agreements
with PG Exploration to be issued upon the achievement of the
Milestones and in any event no later than 5 years from the date of the
general meeting at which shareholder approval is sought.
Shareholders will therefore know the maximum dilution at the time of
voting on the resolution. There is a sufficient degree of certainty so
that shareholders are able to give their informed consent to the issue
of the Deferred Consideration Securities. The extension of time
requested by the Company is within ASX precedent for similar
waivers.
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Rule Number 7.3.4

Date 27/03/2023

ASX Code HGO

Listed Company HILLGROVE RESOURCES LIMITED

Waiver Number WLC230039-001

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants to Hillgrove Resources Limited (the 'Company') a waiver from
Listing Rule 7.3.4 to the extent necessary to permit the Company, in
its notice of meeting seeking shareholder approval for the issue of up
to 233,862,596 placement shares to Freepoint Metals & Concentrates
LLC, upon approval (or non-objection) under the Foreign Acquisitions
and Takeovers Act 1975 (Cth) by the Foreign Investment Review
Board ('Approval Milestone') ('Placement Shares'), not to state that
the Placement Shares will be issued within three months from the
date of the shareholder meeting, on the following conditions: 
1.1  The Placement Shares are to be issued as soon as practicable
following the satisfaction of the Approval Milestone, and in any event
no later than 6 months after the date of the shareholder meeting.
1.2  The Approval Milestone must not be varied. 
1.3  The maximum number of Placement Shares to be issued is to be
capped at 233,862,596. 
1.4  Adequate details regarding the dilutionary effect of the Placement
Shares on the Company's capital structure be included in the
Company's notice of meeting. 
1.5  For any annual reporting period during which the Placement
Shares remain to be issued, the Company's annual report sets out the
number of Placement Shares that remain to be issued and the basis
on which the Placement Shares may be issued.
1.6  In any half year or quarterly report for a period during which the
Placement Shares have been issued or remain to be issued, the
Company must include a summary statement of the number of
Placement Shares issued during the reporting period or remain to be
issued and the basis on which the Placement Shares may be issued.
1.7  The Company's notice of meeting contains the material terms
and conditions of the agreement pursuant to which the Placement
Shares are to be issued as well as the conditions of this waiver.
2.  ASX has considered ASX Listing Rule 7.3.4 only and makes no
statement as to the Company's compliance with other listing rules.

Basis For Decision Underlying Policy
ASX Listing Rule 7.3.4 requires a notice of meeting with a resolution
to approve the issue of equity securities to state that the securities will
be issued within three (3) months of the date of the shareholders'
meeting. ASX Listing Rule 7.3.4 ensures that an issue of equity
securities is made within a reasonably short time after the ordinary
security holders approve the issue, so that there is less possibility that
the circumstances of the entity may change by the time that the issue
is made in such a way that they are different from those that the
ordinary security holders may reasonably have had in contemplation
at the time of giving their approval. 
Where a listed entity has entered into a commercial transaction which
calls for the issue of securities as consideration at future times that
necessarily will fall longer than 3 months after the date of a
shareholders' meeting, ASX's policy is to permit entities to seek
shareholder approval for the issue of all the securities that may be
issued under that transaction over the various phases, provided that
the milestones to be achieved which trigger the obligation to issue the
securities are appropriate to the entity and the transaction in all the
circumstances, and adequate information can be given to
shareholders about the future issues of securities. This allows the
entity and the counterparty to the agreement to have commercial
certainty about the ability of the entity to issue securities as the
counterparty performs its obligations, while maintaining the principle
that shareholders must give their informed consent to future issues of
securities.
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Basis For Decision Underlying Policy
ASX Listing Rule 7.3.4 requires a notice of meeting with a resolution
to approve the issue of equity securities to state that the securities will
be issued within three (3) months of the date of the shareholders'
meeting. ASX Listing Rule 7.3.4 ensures that an issue of equity
securities is made within a reasonably short time after the ordinary
security holders approve the issue, so that there is less possibility that
the circumstances of the entity may change by the time that the issue
is made in such a way that they are different from those that the
ordinary security holders may reasonably have had in contemplation
at the time of giving their approval. 
Where a listed entity has entered into a commercial transaction which
calls for the issue of securities as consideration at future times that
necessarily will fall longer than 3 months after the date of a
shareholders' meeting, ASX's policy is to permit entities to seek
shareholder approval for the issue of all the securities that may be
issued under that transaction over the various phases, provided that
the milestones to be achieved which trigger the obligation to issue the
securities are appropriate to the entity and the transaction in all the
circumstances, and adequate information can be given to
shareholders about the future issues of securities. This allows the
entity and the counterparty to the agreement to have commercial
certainty about the ability of the entity to issue securities as the
counterparty performs its obligations, while maintaining the principle
that shareholders must give their informed consent to future issues of
securities.

Present Application
Subject to shareholder approval, the Company is proposing to issue
233,862,596 Placement Shares to Freepoint Metals & Concentrates
LLC as part of a circa $39 million equity raising consisting of a
placement and share purchase plan. The Placement Shares are
intended to be issued upon approval (or non-objection) under the
Foreign Acquisitions and Takeovers Act 1975 (Cth) by the Foreign
Investment Review Board. Shareholders will know the maximum
dilutionary effect at the time of voting on the resolution and there is a
sufficient degree of certainty so that shareholders may give their
informed consent to the issue of the Placement Shares. The time
proposed for the issue of the Placement Shares is in line with
precedents granted in similar circumstances.
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Rule Number 10.11

Date 27/03/2023

ASX Code TPD

Listed Company TALON ENERGY LTD

Waiver Number WLC230045-002

Decision 1.  Based solely on the information provided, ASX Limited ('ASX')
grants Talon Energy Limited (the 'Company') a waiver from ASX
Listing Rule 10.11 to the extent necessary to permit the Company to
issues shares to related parties who subscribe under the proposed
share purchase plan announced on 3 March  2023 ('Proposed SPP'),
in accordance with the ASIC Corporations (Share and Interest
Purchase Plans) Instrument 2019/547 ('ASIC Instrument'), in addition
to a previous security purchase plan announced by the Company in
April 2022 ('Previous SPP') (whereby participating shareholders were
offered between $2,000 and $30,000 worth of fully paid ordinary
shares in the capital of the Company at an issue price of $0.16 per
share on a post consolidation basis), without obtaining shareholder
approval on the following conditions.
1.1.  The total number of shares to be issued under the Proposed
SPP and the Previous SPP is not greater than 30% of the number of
fully paid ordinary shares already on issue as at the record date of the
Previous SPP; 
1.2.  The issue price of the shares offered under the Proposed SPP
will be no less than 80% of the Company's volume weighted average
market share price over the last 5 days on which trades were
recorded, either before the day on which the Proposed SPP was
announced or before the day on which the issue was made under the
Proposed SPP;
1.3.  The Company will be in compliance with, or has an exemption
from, the $30,000 issuance limit in any 12 month period under the
ASIC Instrument;
1.4.  Directors and their associates are offered shares under the SPP
on the same terms as other shareholders; and
1.5.  Any scale back arrangements must not result in any director or
associate of a director being scaled back on a more favourable basis
than any other holder of a marketable parcel who is scaled back.
2.  ASX has considered Listing Rule 10.11 only and makes no
statement as to the Company's compliance with other Listing Rules.

Basis For Decision Underlying Policy
Listing rule 10.11 requires listed entities to obtain the prior approval of
security holders for an issue of equity securities to related parties.
This rule is directed at preventing related parties from obtaining
securities on advantageous terms and increasing their holding
proportionate to the holdings of other security holders, without the
prior consent of the ordinary security holders. The rule protects
ordinary security holders' interests by supplementing the related party
provisions of the Corporations Act (and any related party provisions
applying to foreign entities under relevant legislation). A number of
exceptions from the requirement for prior security holder approval are
permitted under Listing Rule 10.12, including where securities are
issued under a security purchase plan.

Present Application
The Company is seeking to implement the Proposed SPP in
conjunction with a placement.  As the Company has already
conducted a security purchase plan in the last 12 months (whereby
each eligible security holder was offered between $2,000 and $30,000
worth of fully paid ordinary shares in the capital of the Company) and
now wishes to issue further shares pursuant to the Proposed SPP, it
is unable to rely on exception 5 of Listing Rule 7.2. ASX Guidance
Note 21 contemplates that a waiver of the requirement that ASX
Listing Rule 7.2 exception 5 can only be used once in any 12 month
period may be available where the number of shares issued or to be
issued under the share purchase plan over a 12 month period is not
greater than 30% of the number of fully paid ordinary shares already
on issue and the entity will be in compliance with, or has an
exemption from, the $30,000 issuance limit in any 12 month period
under the ASIC Instrument. A waiver from Listing Rule 10.11 is
granted on the conditions referred to in Guidance Note 21, to permit
related parties to participate in the Proposed SPP, which is within the
spirit of Listing Rule 10.12 exception 4.
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RESPONSIBILITY IS ACCEPTED FOR ANY INACCURACIES IN THE MATTER PUBLISHED
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	ASX Listing
	1
	1
	noname
	12
	LEEUWIN METALS LTD
	WLC230041-001
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	1
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	ARMOUR ENERGY LIMITED
	WLC230034-001

	HEALTHCO HEALTHCARE AND WELLNESS REIT
	WLC230038-001

	TALON ENERGY LTD
	WLC230045-001




	3
	4
	0
	FIRST AU LIMITED
	WLC230036-001

	HILLGROVE RESOURCES LIMITED
	WLC230039-001
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	noname
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	TALON ENERGY LTD
	WLC230045-002








