
 

 

 

 

 

 

 

 

 

 

 

RIVCO AUSTRALIA LTD 
ACN 611 976 517 
NOTICE OF ANNUAL GENERAL MEETING 
 

Notice is given that the Meeting will be held at: 

TIME:  10:00am (ACST)  

DATE:  17 April 2026  

PLACE:  Gilbert Suite, Adelaide Convention Centre, North Terrace, Adelaide SA 5000 
 
The business of the Meeting affects your shareholding and your vote is important. 

This Notice should be read in its entirety. If Shareholders are in doubt as to how they should vote, 
they should seek advice from their professional advisers prior to voting. 

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001 
(Cth) that the persons eligible to vote at the Meeting are those who are registered Shareholders at 
6:30pm (ACST) on 15 April 2026.  
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B U S I N E S S  O F  T H E  M E E T I N G  

FINANCIAL STATEMENTS AND REPORTS  

To receive and consider the annual financial report of the Company for the financial year ended 
31 December 2025 together with the declaration of the Directors, the Director’s report, the 
Remuneration Report and the auditor’s report. 

1. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

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

“That, for the purposes of section 250R(2) of the Corporations Act and for all other 
purposes, approval is given for the adoption of the Remuneration Report as 
contained in the Company’s annual financial report for the financial year ended 31 
December 2025.” 

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

2. RESOLUTION 2 – ELECTION OF DIRECTOR – CHRISTOPHER LARSEN 

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

“That, for the purpose of clause 17.2 of the Constitution, Listing Rule 14.4 and for all 
other purposes, Christopher Larsen, a Director who was appointed casually on 26 
November 2025, retires, and being eligible, is elected as a Director.” 

3. RESOLUTION 3 – RE-ELECTION OF DIRECTOR – DIRK WIEDMANN 

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

“That, for the purpose of clause 17.3 of the Constitution, Listing Rule 14.4 and for all 
other purposes, Dirk Wiedmann, a Director, retires by rotation, and being eligible, is 
re-elected as a Director.” 

4. RESOLUTION 4 – APPROVAL TO ISSUE SECURITIES UNDER AN INCENTIVE PLAN 

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

“That, for the purposes of Listing Rule 7.2 (Exception 13(b)) and for all other purposes, 
approval is given for the Company to issue up to a maximum of 3,176,302 Securities 
under the employee incentive scheme titled Employee Incentive Securities Plan, on 
the terms and conditions set out in the Explanatory Statement.” 

5. RESOLUTION 5 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR NON-EXECUTIVE 
DIRECTORS 

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

“That, for the purposes of clause 17.6.2 of the Constitution, Listing Rule 10.17 and for 
all other purposes, Shareholders approve an increase of the total aggregate 
amount of fees payable to non-executive Directors from $350,000 per annum to 
$500,000 per annum in accordance with the terms and conditions set out in the 
Explanatory Statement.” 

6. RESOLUTION 6 – RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN THE CONSTITUTION 

To consider and, if thought fit, to pass the following resolution as a special resolution: 

“That, for the purposes of sections 136(2) and 648G of the Corporations Act and for 
all other purposes, approval is given for the Company to modify its existing 
Constitution by renewing clause 11 for a period of three years from the date of 
approval of this Resolution.” 
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7. RESOLUTION 7 – APPROVAL OF 7.1A MANDATE  

To consider and, if thought fit, to pass the following resolution as a special resolution: 

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is 
given for the Company to issue up to that number of Equity Securities equal to 10% 
of the issued capital of the Company at the time of issue, calculated in accordance 
with the formula prescribed in Listing Rule 7.1A.2 and otherwise on the terms and 
conditions set out in the Explanatory Statement.” 

Dated: 18 March 2026 
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Voting Prohibition Statements 

Resolution 1 – Adoption of 
Remuneration Report 

In accordance with sections 250(BD)(2) and 250R, a vote on this Resolution must 
not be cast: 
(a) by or on behalf of a member of the Key Management Personnel, 

details of whose remuneration are included in the Remuneration 
Report or a Closely Related Party of such a member, regardless of the 
capacity in which the vote is cast; or 

(b) as a proxy by a member of the Key Management Personnel at the 
date of the Meeting, or their Closely Related Parties. 

However, a person (the voter) described above may cast a vote on this 
Resolution as a proxy if the vote is not cast on behalf of a person described 
above and either: 
(a) the voter is appointed as a proxy by writing that specifies the way the 

proxy is to vote on this Resolution; or 
(b) the voter is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on this 
Resolution; and 

(ii) expressly authorises the Chair to exercise the proxy even 
though this Resolution is connected directly or indirectly 
with the remuneration of a member of the Key 
Management Personnel. 

Resolution 4 – Approval to issue 
Securities under an Incentive 
Plan 

A person appointed as a proxy must not vote, on the basis of that appointment, 
on this Resolution if: 
(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 
(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this 
Resolution. 

However, the above prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) the appointment expressly authorises the Chair to exercise the proxy 

even though this Resolution is connected directly or indirectly with 
remuneration of a member of the Key Management Personnel. 

Resolution 5 - Increase in Total 
Aggregate Remuneration for 
Non-Executive Directors   

A person appointed as a proxy must not vote, on the basis of that appointment, 
on this Resolution if: 
(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 
(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this 
Resolution. 

However, the above prohibition does not apply if: 
(a) the proxy is the Chair; and 
(b) the appointment expressly authorises the Chair to exercise the proxy 

even though this Resolution is connected directly or indirectly with 
remuneration of a member of the Key Management Personnel. 

Voting Exclusion Statements 

In accordance with Listing Rule 14.11, the Company will disregard any votes cast in favour of the 
Resolution set out below by or on behalf of the following persons: 

Resolution 4 – Approval to issue 
Securities under an Incentive 
Plan  
 

A person who is eligible to participate in the employee incentive scheme or an 
associate of that person or those persons. 

Resolution 5 – Increase in Total 
Aggregate Remuneration for 
Non-Executive Directors   

A Director or an associate of that person or those persons. 

However, this does not apply to a vote cast in favour of the Resolution by: 

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

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

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

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

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in 
accordance with the instructions set out in the Proxy Form. 

In accordance with section 249L of the Corporations Act, Shareholders are advised that: 

• each Shareholder has a right to appoint a proxy; 

• the proxy need not be a Shareholder of the Company; and 

• a Shareholder who is entitled to cast two or more votes may appoint two proxies and may 
specify the proportion or number of votes each proxy is appointed to exercise. If the 
Shareholder appoints two proxies and the appointment does not specify the proportion or 
number of the member’s votes, then in accordance with section 249X(3) of the 
Corporations Act, each proxy may exercise one-half of the votes. 

Shareholders and their proxies should be aware that: 

• if proxy holders vote, they must cast all directed proxies as directed; and 

• any directed proxies which are not voted will automatically default to the Chair, who must 
vote the proxies as directed. 

Voting in person 

To vote in person, attend the Meeting at the time, date and place set out above.  

You may still attend the Meeting and vote in person even if you have appointed a proxy. If you 
have previously submitted a Proxy Form, your attendance will not revoke your proxy appointment 
unless you actually vote at the Meeting for which the proxy is proposed to be used, in which case, 
the proxy’s appointment is deemed to be revoked with respect to voting on that Resolution.  

Please bring your personalised Proxy Form with you as it will help you to register your attendance at 
the Meeting. If you do not bring your Proxy Form with you, you can still attend the Meeting but 
representatives from Computershare Investor Services will need to verify your identity.  

Should you have any queries regarding the matters in this Notice please do not hesitate to contact 
the Company Secretary, Katelyn Adams at kadams@hlbsa.com. 
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E X P L A N A T O R Y  S T A T E M E N T  

This Explanatory Statement has been prepared to provide information which the Directors believe 
to be material to Shareholders in deciding whether or not to pass the Resolutions. 

1. FINANCIAL STATEMENTS AND REPORTS  

In accordance with the Corporations Act, the business of the Meeting will include receipt 
and consideration of the annual financial report of the Company for the financial year 
ended 31 December 2025 together with the declaration of the Directors, the Directors’ 
report, the Remuneration Report and the auditor’s report. 

The Company will not provide a hard copy of the Company’s annual financial report to 
Shareholders unless specifically requested to do so. The Company’s annual financial report 
is available on its website at www.rivco.com.au.  

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

2.1 General 

The Corporations Act requires that at a listed company’s annual general meeting, a 
resolution that the remuneration report to be adopted must be put to the shareholders. 
However, such a resolution is advisory only and does not bind the company or the directors 
of the company.  

The remuneration report sets out the company’s remuneration arrangements for the 
directors and senior management of the company. The remuneration report is part of the 
directors’ report contained in the annual financial report of the company for a financial 
year. 

The chair of the meeting must allow a reasonable opportunity for its shareholders to ask 
questions about or make comments on the remuneration report at the annual general 
meeting. 

2.2 Voting consequences 

A company is required to put to its shareholders a resolution proposing the calling of 
another meeting of shareholders to consider the appointment of directors of the company 
(Spill Resolution) if, at consecutive annual general meetings, at least 25% of the votes cast 
on a remuneration report resolution are voted against adoption of the remuneration report 
and at the first of those annual general meetings a Spill Resolution was not put to vote. If 
required, the Spill Resolution must be put to vote at the second of those annual general 
meetings. 

If more than 50% of votes cast are in favour of the Spill Resolution, the company must 
convene a shareholder meeting (Spill Meeting) within 90 days of the second annual 
general meeting. 

All of the directors of the company who were in office when the directors' report (as 
included in the company’s annual financial report for the most recent financial year) was 
approved, other than the managing director of the company, will cease to hold office 
immediately before the end of the Spill Meeting but may stand for re-election at the Spill 
Meeting. 

Following the Spill Meeting those persons whose election or re-election as directors of the 
company is approved will be the directors of the company. 

2.3 Previous voting results 

At the Company’s previous annual general meeting the votes cast against the 
remuneration report considered at that annual general meeting were less than 25%. 
Accordingly, the Spill Resolution is not relevant for this Meeting. 
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3. RESOLUTION 2 – ELECTION OF DIRECTOR – CHRISTOPHER LARSEN 

3.1 General 

The Constitution allows the Directors to appoint at any time a person to be a Director either 
to fill a casual vacancy or as an addition to the existing Directors, but only where the total 
number of Directors does not at any time exceed the maximum number specified by the 
Constitution. 

Pursuant to the Constitution and Listing Rule 14.4, any Director so appointed holds office 
only until the next annual general meeting and is then eligible for election by Shareholders 
but shall not be taken into account in determining the Directors who are to retire by 
rotation (if any) at that meeting. 

Christopher Larsen, having been appointed by other Directors on 26 November 2025 in 
accordance with the Constitution, will retire in accordance with the Constitution and 
Listing Rule 14.4 and being eligible, seeks election from Shareholders. 

Further information in relation to Christopher Larsen is set out below. 

Qualifications, 
experience and other 
material directorships 

Mr Larsen is the co-founder and Chief Executive of Ironbark 
Asset Management, with more than two decades of 
experience across all fields of asset management, spanning 
retail and institutional distribution, market, product, platform 
and investment research. Formerly the Head of Deutsche 
Bank’s Asset Management business in Australia, Chris has held 
senior positions in the industry in Australia and New Zealand, 
including Credit Suisse Asset Management and Rothschild 
Asset Management. 

Term of office Christopher Larsen has served as a Director since 26 November 
2025. 

Independence If re-elected, the Board considers that Christopher Larsen will 
be an independent Director. 

Other material 
information 

The Company conducts appropriate checks on the 
background and experience of candidates before their 
appointment to the Board. These include checks as to a 
person’s experience, educational qualifications, character, 
criminal record and bankruptcy history. The Company 
undertook such checks prior to the appointment of Christopher 
Larsen. 

Board 
recommendation 

Having received an acknowledgement from Christopher 
Larsen that he will have sufficient time to fulfil his responsibilities 
as a Director and having reviewed the performance of 
Christopher Larsen since his appointment to the Board and the 
skills, knowledge, experience and capabilities required by the 
Board, the Directors (other than Christopher Larsen) 
recommend that Shareholders vote in favour of this Resolution. 

3.2 Technical information required by Listing Rule 14.1A 

If this Resolution is passed, Christopher Larsen will be elected to the Board as an 
Independent Non-Executive Director.  

If this Resolution is not passed, Christopher Larsen will not continue in their role as an 
Independent Non-Executive Director. The Company may seek nominations or otherwise 
identify suitably qualified candidates to join the Company. As an additional consequence, 
this may detract from the Board and Company’s ability to execute on its strategic vision. 
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4. RESOLUTION 3 – RE-ELECTION OF DIRECTOR – DIRK WIEDMANN  

4.1 General 

Listing Rule 14.4 and clause 17.3 of the Constitution provide that, other than a managing 
director, a director of an entity must not hold office (without re-election) past the third 
annual general meeting following the director’s appointment or three years, whichever is 
the longer. 

Dirk Wiedmann, having held office without re-election since 18 May 2023 and being 
eligible, retires by rotation and seeks re-election. 

Further information in relation to Dirk Wiedmann is set out below. 

Qualifications, 
experience and other 
material directorships 

Mr Wiedmann has 37 years of experience in the finance 
industry. Over his career, Dirk has held senior global positions 
with several Banks, including UBS AG, Bank Julius Baer & Co Ltd 
and Rothschild Bank AG. Throughout his time in the industry, Mr 
Wiedmann has gained a vast range of experience covering 
international equities and derivatives, business sector market 
development, executive education and strategic marketing. 
Dirk has been invested in Australian agriculture businesses since 
1999.  

Until August 2015, Dirk was the Global Head of Investments & 
Chief Investment Officer at Rothschild Wealth Management 
and Trust, a Member of the Divisional Board and a member of 
the Executive Committee of Rothschild Bank AG. Within his role 
as Global Head of Investments and CIO, Dirk was also 
responsible for all trading and execution activities and strategic 
marketing in the Bank. 

Mr Wiedmann is currently the Deputy Chair of the Company.  

Term of office Dirk Wiedmann has served as a Director since 17 June 2016 and 
was last re-elected on 18 May 2023. 

Independence If re-elected, the Board considers that Dirk Wiedmann will be 
an independent Director. 

Board 
recommendation 

Having received an acknowledgement from Dirk Wiedmann 
that he will have sufficient time to fulfil his responsibilities as a 
Director and having reviewed the performance of Dirk 
Wiedmann since his appointment to the Board and the skills, 
knowledge, experience and capabilities required by the 
Board, the Directors (other than Dirk Wiedmann) recommend 
that Shareholders vote in favour of this Resolution. 

4.2 Technical information required by Listing Rule 14.1A 

If this Resolution is passed, Dirk Wiedmann will be re-elected to the Board as an 
Independent Non-Executive Director.  

If this Resolution is not passed, Dirk Wiedmann will not continue in their role as Independent 
Non-Executive Director. The Company may seek nominations or otherwise identify suitably 
qualified candidates to join the Company. As an additional consequence, this may 
detract from the Board and Company’s ability to execute on its strategic vision. 

5. RESOLUTION 4 – APPROVAL TO ISSUE SECURITIES UNDER AN INCENTIVE PLAN 

5.1 General 

This Resolution seeks Shareholder approval for the purposes of Listing Rule 7.2 (Exception 
13(b)) for the issue of a maximum number of Securities under the employee incentive 
scheme titled “Employee Incentive Securities Plan” (Plan).  

The objective of the Plan is to attract, motivate and retain key employees, contractors and 
other persons who provide services to the Company, and the Company considers that the 
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adoption of the Plan and the future issue of Securities under the Plan will provide these 
parties with the opportunity to participate in the future growth of the Company. 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount 
of equity securities that a listed company can issue without the approval of its shareholders 
over any 12 month period to 15% of the fully paid ordinary shares it had on issue at the start 
of that period. 

Listing Rule 7.2 (Exception 13(b)) provides that Listing Rule 7.1 does not apply to an issue of 
securities under an employee incentive scheme if, within three years before the date of 
issue of the securities, the holders of the entity’s ordinary securities have approved the issue 
of equity securities under the scheme as an exception to Listing Rule 7.1. 

Exception 13(b) is only available if and to the extent that the number of equity securities 
issued under the scheme does not exceed the maximum number set out in the entity’s 
notice of meeting dispatched to shareholders in respect of the meeting at which 
shareholder approval was obtained pursuant to Listing Rule 7.2 (Exception 13(b)). 
Exception 13(b) also ceases to be available if there is a material change to the terms of 
the scheme from those set out in the notice of meeting. 

5.2 Technical Information required by Listing Rule 14.1A 

If this Resolution is passed, the Company will be able to issue Securities under the Plan to 
eligible participants over a period of 3 years. The issue of any Securities to eligible 
participants under the Plan (up to the maximum number of Securities stated in Section 5.3 
below) will be excluded from the calculation of the number of equity securities that the 
Company can issue without Shareholder approval under Listing Rule 7.1.  

For the avoidance of doubt, the Company must seek Shareholder approval under Listing 
Rule 10.14 in respect of any future issues of Securities under the Plan to a related party or 
a person whose relationship with the Company or the related party is, in ASX’s opinion, 
such that approval should be obtained. 

If this Resolution is not passed, the Company will be able to proceed with the issue of 
Securities under the Plan to eligible participants, but any issues of Securities will reduce, to 
that extent, the Company’s capacity to issue equity securities without Shareholder 
approval under Listing Rule 7.1 for the 12 month period following the issue of the Securities. 

5.3 Technical information required by Listing Rule 7.2 (Exception 13) 

REQUIRED INFORMATION DETAILS 

Terms of the Plan  A summary of the material terms and conditions of the Plan 
is set out in Schedule 1. 

Number of Securities 
previously issued under 
the Plan 

The Company has not issued any Securities under the Plan 
as this is the first time that Shareholder approval is being 
sought for the adoption of the Plan. 

Maximum number of 
Securities proposed to 
be issued under the Plan 

The maximum number of Securities proposed to be issued 
under the Plan in reliance on Listing Rule 7.2 (Exception 13), 
following Shareholder approval, is 3,176,302 Securities. It is 
not envisaged that the maximum number of Securities for 
which approval is sought will be issued immediately.  

The Company may also seek Shareholder approval under 
Listing Rule 10.14 in respect of any future issues of Securities 
under the Plan to a related party or a person whose 
relationship with the Company or the related party is, in 
ASX’s opinion, such that approval should be obtained. 

Voting exclusion 
statement 

A voting exclusion statement applies to this Resolution. 

Voting prohibition 
statement 

A voting prohibition statement applies to this Resolution. 
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6. RESOLUTION 5 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR NON-EXECUTIVE 
DIRECTORS  

6.1 General 

This Resolution seeks Shareholder approval for the purposes of clause 17.6.2 of the 
Constitution and Listing Rule 10.17 to increase the total aggregate amount of fees payable 
to non-executive Directors from $350,000 to $500,000 per annum. 

Listing Rule 10.17 provides that an entity must not increase the total aggregate amount of 
directors’ fees payable to all of its non-executive directors without the approval of holders 
of its ordinary securities. 

Directors’ fees include all fees payable by the entity or any of its child entities to a non-
executive director for acting as a director of the entity or any of its child entities (including 
attending and participating in any board committee meetings), superannuation 
contributions for the benefit of a non-executive director and any fees which a non-
executive director agrees to sacrifice for other benefits. It does not include reimbursement 
of genuine out of pocket expenses, genuine “special exertion” fees paid in accordance 
with an entity’s constitution, or securities issued to a non-executive director under Listing 
Rules 10.11 or 10.14 with the approval of the holders of its ordinary securities. 

Clause 17.6.2 of the Constitution provides that the total amount or value of remuneration 
paid to the non-executive Directors in any year may not exceed an amount fixed by the 
Company in general meeting. 

6.2 Technical information required by Listing Rule 14.1A 

If this Resolution is passed, the maximum aggregate amount of fees payable to the non-
executive Directors will increase by $150,000 to $500,000 per annum.  

If this Resolution is not passed, the maximum aggregate amount of fees payable to non-
executive Directors will remain at $350,000 per annum. This may inhibit the ability of the 
Company to remunerate, attract and retain appropriately skilled non-executive directors. 

6.3 Technical information required by Listing Rule 10.17 

REQUIRED INFORMATION DETAILS 

Maximum aggregate 
amount of director’s fees 

This Resolution seeks to increase the maximum aggregate 
amount of fees payable to the non-executive Directors by 
an amount of $150,000 to $500,000 per annum. 

This amount has been determined after reviewing similar 
companies listed on ASX and the Directors believe that this 
level of remuneration is in line with corporate remuneration 
of similar companies. 

Whilst it is not envisaged that the maximum amount sought 
will be utilised immediately, the increase to maximum 
aggregate amount of fees payable may enable the 
Company to: 

(a) fairly remunerate both existing and any new non-
executive directors joining the Board; 

(b) remunerate its non-executive Directors 
appropriately for the expectations placed upon 
them both by the Company and the regulatory 
environment in which it operates; and 

(c) have the ability to attract and retain non-
executive directors whose skills and qualifications 
are appropriate for a company of the size and 
nature of the Company. 

Securities issued to non-
executive Directors 

In June 2025, the Company issued 3,000,000 Performance 
Rights to Duxton Capital Investments Pty Ltd pursuant to 
Listing Rule 10.11. Directors Edouard Peter and Stepehen 
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REQUIRED INFORMATION DETAILS 
Duerden have an indirect interest in Duxton Capital 
Investments Pty Ltd. 

In the past three years, the Company has not issued any 
Securities to non-executive Directors pursuant to Listing Rule 
10.14. 

Voting exclusion 
statement 

A voting exclusion statement applies to this Resolution.  

Voting prohibition 
statement 

A voting prohibition statement applies to this Resolution.  

6.4 Board Recommendation 

Given the interest of the non-executive Directors in this Resolution, the Board makes no 
recommendation to Shareholders regarding this Resolution. 

7. RESOLUTION 6 – RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN THE CONSTITUTION 

7.1 General 

A proportional takeover bid is a takeover bid where the offer made to each shareholder 
is only for a proportion of that shareholder’s shares. 

Pursuant to section 648G of the Corporations Act, an entity may include a provision in its 
constitution whereby a proportional takeover bid for shares may only proceed after the 
bid has been approved by a meeting of shareholders held in accordance with the terms 
set out in the Corporations Act. 

In accordance with section 648G(1) of the Corporations Act, such clause will cease to 
apply at the end of three years from the incorporation of the Company, insertion of the 
clause or renewal of the clause (as appropriate) unless otherwise specified. When this 
clause ceases to apply, the constitution will be modified by omitting the clause. 

A company may renew its proportional takeover approval provisions in the same manner 
in which a company can modify its constitution (i.e., by special resolution of shareholders). 

The proportional takeover provisions set out in clause 11 of the Constitution were last 
renewed on 18 May 2023. Accordingly, the proportional takeover provisions included in 
the Constitution apply until 18 May 2026 unless sooner omitted or renewed. 

This Resolution is a special resolution which will enable the Company to modify its 
Constitution by renewing clause 11 for a period of three years from the date of Shareholder 
approval. It is noted that Shareholder approval will not result in a change to the wording 
of clause 11. 

The Company is permitted to seek further Shareholder approval to renew this clause for 
further periods of up to three years on each occasion. 

A copy of the Constitution was released to ASX on 15 September 2016 and is available for 
download from the Company’s ASX announcements platform. 

7.2 Technical information required by section 648G(5) of the Corporations Act 

Overview A proportional takeover bid is a takeover bid where the offer 
made to each shareholder is only for a proportion of that 
shareholder’s shares. 

Pursuant to section 648G of the Corporations Act, the Company 
has included in the Constitution a provision whereby a 
proportional takeover bid for Shares may only proceed after the 
bid has been approved by a meeting of Shareholders held in 
accordance with the terms set out in the Corporations Act. 
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This clause of the Constitution will cease to have effect on the 
third anniversary of the date of the adoption of last renewal of 
the clause. 

Effect of proposed 
proportional 
takeover provisions 

Where offers have been made under a proportional off-market 
bid in respect of a class of securities in a company, the registration 
of a transfer giving effect to a contract resulting from the 
acceptance of an offer made under such a proportional off-
market bid is prohibited unless and until a Resolution to approve 
the proportional off-market bid is passed. 

Reasons for 
proportional 
takeover provisions 

A proportional takeover bid may result in control of the Company 
changing without Shareholders having the opportunity to dispose 
of all their Shares. By making a partial bid, a bidder can obtain 
practical control of the Company by acquiring less than a 
majority interest. Shareholders are exposed to the risk of being left 
as a minority in the Company and the risk of the bidder being 
able to acquire control of the Company without payment of an 
adequate control premium. These amended provisions allow 
Shareholders to decide whether a proportional takeover bid is 
acceptable in principle, and assist in ensuring that any partial bid 
is appropriately priced. 

Knowledge of any 
acquisition 
proposals 

As at the date of this Notice, no Director is aware of any proposal 
by any person to acquire, or to increase the extent of, a 
substantial interest in the Company. 

Potential 
advantages and 
disadvantages of 
proportional 
takeover provisions 

The Directors consider that the proportional takeover provisions 
have no potential advantages or disadvantages for them and 
that they remain free to make a recommendation on whether an 
offer under a proportional takeover bid should be accepted. 

The potential advantages of the proportional takeover provisions 
for Shareholders include: 

(a) the right to decide by majority vote whether an offer 
under a proportional takeover bid should proceed; 

(b) assisting in preventing Shareholders from being locked 
in as a minority; 

(c) increasing the bargaining power of Shareholders which 
may assist in ensuring that any proportional takeover bid 
is adequately priced; and 

(d) each individual Shareholder may better assess the likely 
outcome of the proportional takeover bid by knowing 
the view of the majority of Shareholders which may assist 
in deciding whether to accept or reject an offer under 
the takeover bid. 

The potential disadvantages of the proportional takeover 
provisions for Shareholders include: 

(a) proportional takeover bids may be discouraged; 

(b) lost opportunity to sell a portion of their Shares at a 
premium; and 

(c) the likelihood of a proportional takeover bid 
succeeding may be reduced. 

Recommendation 
of the Board  

The Directors do not believe the potential disadvantages 
outweigh the potential advantages of adopting the proportional 
takeover provisions and as a result consider that the proportional 
takeover provision in the Proposed Constitution is in the interest of 
Shareholders and unanimously recommend that Shareholders 
vote in favour of this Resolution. 
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8. RESOLUTION 7 – APPROVAL OF 7.1A MANDATE 

8.1 General 

This Resolution seeks Shareholder approval by way of special resolution for the Company 
to have the additional 10% placement capacity provided for in Listing Rule 7.1A to issue 
Equity Securities without Shareholder approval. 

A summary of Listing Rule 7.1 is set out in Section 5.1 above. 

Under Listing Rule 7.1A, an Eligible Entity may seek shareholder approval by way of a 
special resolution passed at its annual general meeting to increase its 15% limit by an extra 
10% to 25% (7.1A Mandate). An Eligible Entity means an entity which is not included in the 
S&P/ASX 300 Index and has a market capitalisation of $300,000,000 or less. As of the date 
of this Notice, the Company’s market capitalisation is $238.22 million. The Company is 
therefore an Eligible Entity. 

8.2 Technical information required by Listing Rule 14.1A 

For this Resolution to be passed, at least 75% of votes cast by Shareholders present and 
eligible to vote at the Meeting must be cast in favour of the Resolution. 

If this Resolution is passed, the Company will be able to issue Equity Securities up to the 
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder approval. 

If this Resolution is not passed, the Company will not be able to access the additional 10% 
capacity to issue Equity Securities without Shareholder approval under Listing Rule 7.1A 
and will remain subject to the 15% limit on issuing Equity Securities without Shareholder 
approval set out in Listing Rule 7.1. 

8.3 Technical information required by Listing Rule 7.3A 

REQUIRED INFORMATION DETAILS 

Period for which the 7.1A 
Mandate is valid  

The 7.1A Mandate will commence on the date of the 
Meeting and expire on the first to occur of the following:  

(a) the date that is 12 months after the date of this 
Meeting;  

(b) the time and date of the Company’s next annual 
general meeting; and 

(c) the time and date of approval by Shareholders of 
any transaction under Listing Rule 11.1.2 (a 
significant change in the nature or scale of 
activities) or Listing Rule 11.2 (disposal of the main 
undertaking).  

Minimum price Any Equity Securities issued under the 7.1A Mandate must 
be in an existing quoted class of Equity Securities and be 
issued for cash consideration at a minimum price of 75% of 
the volume weighted average price of Equity Securities in 
that class, calculated over the 15 trading days on which 
trades in that class were recorded immediately before: 

(a) the date on which the price at which the Equity 
Securities are to be issued is agreed by the entity 
and the recipient of the Equity Securities; or 

(b) if the Equity Securities are not issued within 10 
trading days of the date in paragraph (a) above, 
the date on which the Equity Securities are issued. 

Use of funds The Company intends to use funds raised from issues of 
Equity Securities under the 7.1A Mandate for cash 
consideration to be applied to the acquisition of new assets 
or investments and expenditure associated with the 
Company’s operations.   
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REQUIRED INFORMATION DETAILS 

Risk of economic and 
voting dilution 

Any issue of Equity Securities under the 7.1A Mandate will 
dilute the interests of Shareholders who do not receive any 
Shares under the issue. 

If this Resolution is approved by Shareholders and the 
Company issues the maximum number of Equity Securities 
available under the 7.1A Mandate, the economic and 
voting dilution of existing Shares would be as shown in the 
table below.  

The table below shows the dilution of existing Shareholders 
calculated in accordance with the formula outlined in 
Listing Rule 7.1A.2, on the basis of the closing market price 
of Shares and the number of Equity Securities on issue or 
proposed to be issued as at 17 March 2026. 

The table also shows the voting dilution impact where the 
number of Shares on issue (Variable A in the formula) 
changes and the economic dilution where there are 
changes in the issue price of Shares issued under the 7.1A 
Mandate. 

 DILUTION 

Number of Shares 
on Issue (Variable 
A in Listing Rule 
7.1A.2) 

Shares 
issued – 
10% 
voting 
dilution 

Issue Price 

$0.73 $1.46 $2.19 

50% 
decrease 

Issue 
Price 

50% 
increase 

Funds Raised 

Current 158,815,
094 
Shares 

15,881,50
9 Shares 

$11,593,5
01 

$23,187,
003 

$34,780,5
04 

50% 
increase 

238,222,
641 
Shares 

23,822,26
4 Shares 

$17,390,2
52 

$34,780,
005 

$52,170,7
58 

100% 
increase 

317,630,
188 
Shares 

31,763,01
8 Shares 

$23,187,0
03 

$46,374,
006 

$69,561,0
09 

*The number of Shares on issue (Variable A in the formula) could 
increase as a result of the issue of Shares that do not require 
Shareholder approval (such as under a pro-rata rights issue) or that are 
issued with Shareholder approval under Listing Rule 7.1. 

The table above uses the following assumptions: 
1. There are currently 158,815,094 Shares on issue 

comprising the existing Shares as at the date of this 
Notice; 

2. The issue price set out above is the closing market price 
of the Shares on the ASX on 17 March 2026 (being 
$1.46) (Issue Price). The Issue Price at a 50% increase 
and 50% decrease are each rounded to three decimal 
places prior to the calculation of the funds raised. 

3. The Company issues the maximum possible number of 
Equity Securities under the 7.1A Mandate.  

4. The Company has not issued any Equity Securities in the 
12 months prior to the Meeting that were not issued 
under an exception in Listing Rule 7.2 or with approval 
under Listing Rule 7.1. 

5. The issue of Equity Securities under the 7.1A Mandate 
consists only of Shares. It is assumed that no Options are 
exercised into Shares before the date of issue of the 
Equity Securities. If the issue of Equity Securities includes 
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REQUIRED INFORMATION DETAILS 
quoted Options, it is assumed that those quoted 
Options are exercised into Shares for the purpose of 
calculating the voting dilution effect on existing 
Shareholders. 

6. The calculations above do not show the dilution that 
any one particular Shareholder will be subject to. All 
Shareholders should consider the dilution caused to 
their own shareholding depending on their specific 
circumstances. 

7. This table does not set out any dilution pursuant to 
approvals under Listing Rule 7.1 unless otherwise 
disclosed. 

8. The 10% voting dilution reflects the aggregate 
percentage dilution against the issued share capital at 
the time of issue. This is why the voting dilution is shown 
in each example as 10%. 

9. The table does not show an example of dilution that 
may be caused to a particular Shareholder by reason 
of placements under the 7.1A Mandate, based on that 
Shareholder’s holding at the date of the Meeting. 

Shareholders should note that there is a risk that: 

(a) the market price for the Company’s Shares may 
be significantly lower on the issue date than on the 
date of the Meeting; and 

(b) the Shares may be issued at a price that is at a 
discount to the market price for those Shares on 
the date of issue. 

Allocation policy under 
7.1A Mandate 

The recipients of the Equity Securities to be issued under the 
7.1A Mandate have not yet been determined. However, 
the recipients of Equity Securities could consist of current 
Shareholders or new investors (or both), none of whom will 
be related parties of the Company.  

The Company will determine the recipients at the time of 
the issue under the 7.1A Mandate, having regard to the 
following factors: 

(a) the purpose of the issue; 

(b) alternative methods for raising funds available to 
the Company at that time, including, but not 
limited to, an entitlement issue, share purchase 
plan, placement or other offer where existing 
Shareholders may participate; 

(c) the effect of the issue of the Equity Securities on 
the control of the Company;  

(d) the circumstances of the Company, including, but 
not limited to, the financial position and solvency 
of the Company;  

(e) prevailing market conditions; and 

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

Previous approval under 
Listing Rule 7.1A.2 

The Company previously obtained approval from its 
Shareholders pursuant to Listing Rule 7.1A at its annual 
general meeting held on 30 May 2025 (Previous Approval). 
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REQUIRED INFORMATION DETAILS 

During the 12 month period preceding the date of the 
Meeting, the Company has not issued any Equity Securities 
pursuant to the Previous Approval. 

Voting exclusion 
statement 

As at the date of this Notice, the Company is not proposing 
to make an issue of Equity Securities under Listing Rule 7.1A. 
Accordingly, a voting exclusion statement is not included in 
this Notice. 
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G L O S S A R Y  

$ means Australian dollars. 

7.1A Mandate has the meaning given in Section 8.1. 

ACST means Australian Central Standard Time, as observed in Adelaide, South Australia.  

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited, as the 
context requires. 

Board means the current board of directors of the Company. 

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, Easter 
Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a business day. 

Chair means the chair of the Meeting. 

Closely Related Party of a member of the Key Management Personnel means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependent of the member or the member’s spouse; 

(d) anyone else who is one of the member’s family and may be expected to influence the 
member, or be influenced by the member, in the member’s dealing with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the 
definition of ‘closely related party’ in the Corporations Act. 

Company means Rivco Australia Ltd (ACN 611 976 517). 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 

Eligible Entity means an entity which is not included in the S&P/ASX 300 Index and has a market 
capitalisation of $300,000,000 or less. 

Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible security and 
any security that ASX decides to classify as an Equity Security. 

Explanatory Statement means the explanatory statement accompanying the Notice. 

Key Management Personnel has the same meaning as in the accounting standards issued by the 
Australian Accounting Standards Board and means those persons having authority and responsibility 
for planning, directing and controlling the activities of the Company, or if the Company is part of a 
consolidated entity, of the consolidated entity, directly or indirectly, including any director (whether 
executive or otherwise) of the Company, or if the Company is part of a consolidated entity, of an 
entity within the consolidated group. 

Listing Rules means the Listing Rules of ASX. 

Meeting means the meeting convened by the Notice. 

Notice means this notice of meeting including the Explanatory Statement and the Proxy Form. 

Option means an option to acquire a Share. 

Performance Right means a right to acquire a Share subject to satisfaction of performance 
milestones. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report set out in the Director’s report section of the 
Company’s annual financial report for the year ended 31 December 2025.  
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Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires. 

Rivco means Rivco Australia Ltd 

Section means a section of the Explanatory Statement. 

Security means a Share, Option or Performance Right (as applicable). 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means a registered holder of a Share. 

Variable A means “A” as set out in the formula in Listing Rule 7.1A.2. 
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S C H E D U L E  1  –  T E R M S  A N D  C O N D I T I O N S  O F  P L A N  

A summary of the material terms of the Company’s Employee Securities Incentive Plan (Plan) is set 
out below. 

For the purposes of this summary, any reference to the term "exercise" in relation to Performance 
Rights shall be read and construed as "converts". 

Eligible Participant Eligible Participant means a person that is a ‘primary participant’ (as 
that term is defined in Division 1A of Part 7.12 of the Corporations Act) 
in relation to the Company or an Associated Body Corporate (as 
defined in the Corporations Act) and has been determined by the 
Board to be eligible to participate in the Plan from time to time, with 
the Board retaining discretion to determine, at any time, that the 
person ceases to be an Eligible Participant, which may impact the 
treatment of any vested or unvested Securities in accordance with the 
Plan. 

Purpose The purpose of the Plan is to: 

(a) assist in the reward, retention and motivation of Eligible 
Participants; 

(b) link the reward of Eligible Participants to Shareholder value 
creation; and 

(c) align the interests of Eligible Participants with shareholders of 
the Group (being the Company and each of its Associated 
Bodies Corporate), by providing an opportunity to Eligible 
Participants to receive an equity interest in the Company in 
the form of Shares, Options or Performance Rights (Securities). 

Maximum number of 
Convertible Securities 

The Company will ensure that any invitations under the Plan which are 
made within Australia and involve monetary consideration comply with 
the Corporations Act (as modified by any applicable ASIC instruments). 

The maximum number of equity securities proposed to be issued under 
the Plan in reliance on Listing Rule 7.2 (Exception 13(a)), following 
Shareholder approval, is 3,176,302 Securities. It is not envisaged that the 
maximum number of Securities will be issued immediately. 

Plan administration The Plan will be administered by the Board. The Board may exercise any 
power or discretion conferred on it by the Plan rules in its sole and 
absolute discretion (except to the extent that it prevents the 
Participant relying on the deferred tax concessions under Subdivision 
83A-C of the Income Tax Assessment Act 1997 (Cth)). The Board may 
delegate its powers and discretion. 

Eligibility, invitation 
and application 

The Board may from time to time determine that an Eligible Participant 
may participate in the Plan and make an invitation to that Eligible 
Participant to apply for any (or any combination of) the Securities 
provided under the Plan on such terms and conditions as the Board 
decides. 

On receipt of an invitation, an Eligible Participant may apply for the 
Securities the subject of the invitation by sending a completed 
application form to the Company. The Board may accept an 
application from an Eligible Participant in whole or in part. 

If an Eligible Participant is permitted in the invitation, the Eligible 
Participant may, by notice in writing to the Board, nominate a party in 
whose favour the Eligible Participant wishes to renounce the invitation. 

Grant of Securities The Company will, to the extent that it has accepted a duly completed 
application, grant the Participant the relevant number and type of 
Securities, subject to the terms and conditions set out in the invitation, 
the Plan rules and any ancillary documentation required. 
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Rights attaching to 
Convertible Securities 

A Convertible Security represents a right to acquire one or more Plan 
Shares in accordance with the Plan (for example, an Option or a 
Performance Right). 

Prior to a Convertible Security being exercised, the holder: 

(a) does not have any interest (legal, equitable or otherwise) in 
any Share which may be issued on exercise of the Convertible 
Security other than as expressly set out in the Plan; 

(b) is not entitled to receive notice of, vote at or attend a 
meeting of the shareholders of the Company;  

(c) is not entitled to receive any dividends declared by the 
Company; and 

(d) is not entitled to participate in any new issue of Shares (see 
Adjustment of Convertible Securities section below). 

Restrictions on 
dealing with 
Convertible Securities 

Convertible Securities issued under the Plan cannot be sold, assigned, 
transferred, have a security interest granted over or otherwise dealt 
with unless in Special Circumstances as defined under the Plan 
(including in the case of death or total or permanent disability of the 
holder) with the consent of the Board. 

A holder must not enter into any arrangement for the purpose of 
hedging their economic exposure to a Convertible Security that has 
been granted to them. 

Vesting of Convertible 
Securities 

Any vesting conditions applicable to the Convertible Securities will be 
described in the invitation. If all the vesting conditions are satisfied 
and/or otherwise waived by the Board, a vesting notice will be sent to 
the Participant by the Company informing them that the relevant 
Convertible Securities have vested. Unless and until the vesting notice 
is issued by the Company, the Convertible Securities will not be 
considered to have vested. For the avoidance of doubt, if the vesting 
conditions relevant to a Convertible Security are not satisfied and/or 
otherwise waived by the Board, that security will lapse. 

Forfeiture of 
Convertible Securities 

Convertible Securities will be forfeited in the following circumstances: 

(a) in the case of unvested Convertible Securities only, where the 
holder ceases to be an Eligible Participant (e.g. is no longer 
employed or their office or engagement is discontinued with 
the Company and any Associated Bodies Corporate (as 
defined in the Corporations Act) (the Group);  

(b) in the case of unvested Convertible Securities only, where a 
Participant acts fraudulently, dishonestly, negligently, in 
contravention of any Group policy or wilfully breaches their 
duties to the Group; 

(c) where there is a failure to satisfy the vesting conditions in 
accordance with the Plan;  

(d) on the date the Participant becomes insolvent; or 

(e) on the expiry date of the Convertible Securities. 

Listing of Convertible 
Securities 

Convertible Securities granted under the Plan will not be quoted on the 
ASX or any other recognised exchange. The Board reserves the right in 
its absolute discretion to apply for quotation of Convertible Securities 
granted under the Plan on the ASX or any other recognised exchange. 

Exercise of 
Convertible Securities 
and cashless exercise 

To exercise a security, the Participant must deliver a signed notice of 
exercise (Exercise Notice) and, subject to a cashless exercise (see next 
paragraph below), pay the exercise price (if any) to or as directed by 
the Company, at any time following vesting of the Convertible 
Securities (if subject to vesting conditions) and prior to the expiry date 
as set out in the invitation or vesting notice. 
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In the case of Options, subject to the Board’s approval, in lieu of paying 
the aggregate exercise price specified in the Exercise Notice, the 
Participant may elect a cashless exercise (Cashless Exercise) whereby 
the Board will issue to the Participant that number of Shares (rounded 
down to the nearest whole number) calculated in accordance with 
the following formula: 

S=O*
(MVS-EP)

MVS  

Where: 

S = number of Shares to be issued on the exercise of the 
Options. 

O = number of Options being exercised. 

MVS =  market value of Shares, being the volume weighted 
average price per Share traded on the ASX over the five 
trading days immediately preceding the date of exercise, 
unless otherwise specified in an invitation. 

EP =  Exercise Price of the Options. 

For the avoidance of doubt, if the sum of the above calculation is zero 
or negative, then the holder will not be entitled to use Cashless Exercise. 

Convertible Securities may not be exercised unless and until that 
security has vested in accordance with the Plan rules, or such earlier 
date as set out in the Plan rules. 

 

Timing of issue of 
Shares and quotation 
of Shares on exercise 

Within five business days after the issue of a valid notice of exercise by 
a Participant, the Company will issue or cause to be transferred to that 
Participant the number of Shares to which the Participant is entitled 
under the Plan rules and issue a substitute certificate for any remaining 
unexercised Convertible Securities held by that Participant. 

Restriction periods 
and restrictions on 
transfer of Shares on 
exercise 

If the invitation provides that any Shares issued upon the valid exercise 
of a Convertible Security are subject to any restrictions as to the 
disposal or other dealing by a Participant for a period, the Board may 
implement any procedure it deems appropriate to ensure the 
compliance by the Participant with this restriction. 

Additionally, Shares issued on exercise of the Convertible Securities are 
subject to the following restrictions: 

(a) if the Company is required but is unable to give ASX a notice 
that complies with section 708A(5)(e) of the Corporations Act, 
Shares issued on exercise of the Convertible Securities may 
not be traded until 12 months after their issue unless the 
Company, at its sole discretion, elects to issue a prospectus 
pursuant to section 708A(11) of the Corporations Act;  

(b) all Shares issued on exercise of the Convertible Securities are 
subject to restrictions imposed by applicable law on dealing 
in Shares by persons who possess material information likely to 
affect the value of the Shares and which is not generally 
available; and  

(c) all Shares issued on exercise of the Convertible Securities are 
subject to the terms of the Company’s Securities Trading 
Policy (as set out on the Company’s website) 

Rights attaching to 
Shares on exercise 

All Shares issued upon exercise of Convertible Securities will rank 
equally in all respects with the then Shares of the Company. 

Change of control Subject at all times to the Listing Rules, if a change of control event 
occurs (being an event which results in any person (either alone or 
together with associates) owning more than 50% of the Company’s 
issued capital), or the Board determines that such an event is likely to 
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occur, unvested Convertible Securities will vest unless the Board 
determines in its discretion otherwise. The Board’s discretion in 
determining the treatment of any unvested Convertible Securities on a 
change of control event is limited to vesting or varying any vesting 
conditions in respect to the Convertible Securities and does not include 
a discretion to lapse or forfeit unvested Convertible Securities for less 
than fair value. 

Participation in 
entitlements and 
bonus issues 

Subject always to the rights under the following two paragraphs, 
Participants will not be entitled to participate in new issues of capital 
offered to holders of Shares such as bonus issues and entitlement issues. 

Adjustment for bonus 
issue 

If Shares are issued by the Company by way of bonus issue (other than 
an issue in lieu of dividends or by way of dividend reinvestment), the 
Participant is entitled, upon exercise of the Convertible Securities, to 
receive an issue of as many additional Shares as would have been 
issued to the holder if the holder held Shares equal in number to the 
Shares in respect of which the Convertible Securities are exercised. 

Reorganisation If there is a reorganisation of the issued share capital of the Company 
(including any subdivision, consolidation, reduction, return or 
cancellation of such issued capital of the Company), the rights of each 
Participant holding Convertible Securities will be changed to the extent 
necessary to comply with the ASX Listing Rules applicable to a 
reorganisation of capital at the time of the reorganisation. 

Employee Share Trust The Board may in its sole and absolute discretion use an employee 
share trust or other mechanism for the purposes of holding Convertible 
Securities for holders under the Plan and delivering Shares on behalf of 
holders upon exercise of Convertible Securities. 

Amendment of Plan Subject to the following paragraph, the Board may at any time amend 
any provisions of the Plan rules, including (without limitation) the terms 
and conditions upon which any Securities have been granted under 
the Plan and determine that any amendments to the Plan rules be 
given retrospective effect, immediate effect or future effect. 

No amendment to any provision of the Plan rules may be made if the 
amendment materially reduces the rights of any Participant as they 
existed before the date of the amendment, other than an amendment 
introduced primarily for the purpose of complying with legislation or to 
correct manifest error or mistake, amongst other things, or is agreed to 
in writing by all Participants. 

Plan duration The Plan continues in operation until the Board decides to end it. The 
Board may from time to time suspend the operation of the Plan for a 
fixed period or indefinitely and may end any suspension. If the Plan is 
terminated or suspended for any reason, that termination or suspension 
must not prejudice the accrued rights of the Participants. 

If a Participant and the Company (acting by the Board) agree in writing 
that some or all of the Securities granted to that Participant are to be 
cancelled on a specified date or on the occurrence of a particular 
event, then those Securities may be cancelled in the manner agreed 
between the Company and the Participant. 

Income Tax 
Assessment Act 

The Plan is a plan to which Subdivision 83A-C of the Income Tax 
Assessment Act 1997 (Cth) applies (subject to the conditions in that 
Act) except to the extent an invitation provides otherwise. 

Withholding  Notwithstanding any other provision of the Plan, and without limiting 
the amounts which may be deducted or withheld under applicable 
laws, if a member of the Group, a trustee or the Plan administrator is 
obliged, or reasonably believes that it may have an obligation to 
account for any tax, or any superannuation amounts (or equivalent 
social security contributions, if applicable) in respect of a Participant 
(Withholding Amount), then that Group company, trustee or Plan 
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administrator (as applicable) is entitled to withhold or be reimbursed by 
the Participant for the Withholding Amount payable or paid. 
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1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In these Rules, unless the context otherwise requires, the following terms and expressions 
will have the following meanings: 

Ancillary Documentation means all documentation which the Board specifies in an 
Invitation that an Eligible Participant must enter into and/or provide in connection with an 
Application for Securities. 

Applicable Law means any one or more or all, as the context requires of: 

(a) the Corporations Act (including the ESS Regime); 

(b) the Listing Rules; 

(c) the Constitution; 

(d) the Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment 
Act 1997 (Cth); 

(e) any relevant practice note, policy statement, regulatory guide, class order, 
declaration, guideline, policy, procedure, ruling, judicial interpretation or other 
guidance note made to clarify, expand or amend (a), (b), or (d) above; 

(f) any other legal requirement (including, without limitation, the rules of the general 
law, including common law and equity, and any judgment, order, decree, 
declaration or ruling of a court of competent jurisdiction or government agency 
binding on a person or the assets of that person) that applies to the Plan; and 

(g) in respect of acquisition or disposals of any Shares, any formal policy relating to 
dealings in Shares adopted by the Board from time to time, including the Share 
Trading Policy.  

Application means, in respect of a Security, an application for that Security made by an 
Eligible Participant in response to an Invitation. 

Application Form means an application form attached to, or enclosed with, an Invitation. 

ASIC means the Australian Securities and Investments Commission. 

Associate has the same meaning as in section 12 of the Corporations Act. 

Associated Body Corporate means an associated entity of the Company, where the 
associated entity is a body corporate (as that term is used in the ESS Regime). 

ASX means the ASX Limited (ABN 98 008 624 691) trading as the Australian Securities 
Exchange or the securities exchange operated by that entity, as appropriate. 

ASX Holding Lock has the same meaning as 'Holding Lock' in Chapter 19 of the Listing Rules.   

Board means the board of directors of the Company, a committee appointed by the 
board of directors of the Company as constituted from time to time, or, in respect of a 
particular matter, any person who is provided with delegated authority by the board of 
directors of the Company in respect of that particular matter from time to time. 

Business Day means a day (other than a Saturday, Sunday or public holiday) on which 
banks are open for general banking business in Perth, Australia. 

Certificate means a certificate evidencing the grant of a Security. 

Change of Control Event means: 

(a) a change in Control of the Company; 

(b) where members of the Company approve any compromise or arrangement for 
the purpose of, or in connection with, a scheme for the reconstruction of the 
Company or its amalgamation with any other body corporate or bodies 
corporate (other than a scheme that does not involve a change in the ultimate 
beneficial ownership of the Company), which will, upon becoming effective, 
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result in any person (either alone or together with its Associates) owning more 
than fifty per cent (50%) of Issued Capital; 

(c) where a person becomes the legal or the beneficial owner of, or has a Relevant 
Interest in, more than fifty per cent (50%) of Issued Capital; 

(d) where a person becomes entitled to acquire, hold or has an equitable interest in 
more than fifty per cent (50%) of Issued Capital; and 

(e) where a Takeover Bid is made to acquire more than fifty per cent (50%) of Issued 
Capital (or such lesser number of Shares that when combined with the Shares 
that the bidder (together with its Associates) already owns will amount to more 
than 50% of Issued Capital) and the Takeover Bid becomes unconditional and 
the bidder (together with its Associates) has a Relevant Interest in more than 50% 
of Issued Capital, 

but, for the avoidance of doubt, does not include any internal reorganisation of the 
structure, business and/or assets of the Group. 

Cleansing Notice means a written notice by the Company to ASX pursuant to 
section 708A(5) of the Corporations Act in a form that is sufficient to permit secondary 
trading on the ASX of the Plan Shares to which it relates. 

Company means Rivco Australia Limited ACN 611 976 517. 

Constitution means the constitution of the Company. 

Control has the same meaning as in section 50AA of the Corporations Act. 

Convertible Security means a Security exercisable for Plan Share(s) in accordance with 
these Rules, including an Option or Performance Right. 

Corporations Act means the Corporations Act 2001 (Cth). 

Corporations Act Exemption means the exemption from various disclosure requirements 
under the Corporations Act for offers of securities made by a company under an 
employee share scheme as set out in the ESS Regime.  

Derivatives include: 

(a) derivatives within the meaning given in section 761D of the Corporations Act 
(such as options, forward contracts, swaps, futures, warrants, caps and collars); 
and 

(b) any other transaction in financial products which operate to limit (in any way) 
the economic risk associated with holding the relevant securities. 

Eligible Participant means a person that is: 

(a) a ‘primary participant’ (as that term is defined in the ESS Regime) in relation to 
the Company or an Associated Body Corporate; and  

(b) has been determined by the Board to be eligible to participate in the Plan from 
time to time. 

Engagement Arrangement means in respect of: 

(a) an employee of a member of the Group, the terms under which the relevant 
member of the Group has employed that person; 

(b) a director of a member of the Group that is not also an employee, the terms 
under which the relevant member of the Group has appointed that director to 
their office; or 

(c) a contractor or consultant to a member of the Group, the terms under which the 
relevant member of the Group has engaged that contractor or consultant. 

ESS Regime means Division 1A of Part 7.12 of the Corporations Act which comes into effect 
on 1 October 2022. 
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Exercise Price means, in respect of a Convertible Security, the price to be paid by the 
Participant (if any) when exercising that Security as specified in the relevant Invitation.  For 
the avoidance of doubt, the Exercise Price for a Security may be nil. 

Expiry Date means, in relation to a Convertible Security, the 'expiry date' which is specified 
in the Invitation or Vesting Notice (if any). 

Grant Date means, in relation to a Security, the date on which that Security is granted to a 
Participant, as set out on the relevant Certificate. 

Group means the Company and each of its Associated Bodies Corporate from time to 
time. 

A person is Insolvent if: 

(a) it is (or states that it is) an insolvent under administration or insolvent (each as 
defined in the Corporations Act); 

(b) it has had a controller appointed or is in liquidation, in provisional liquidation, 
under administration, wound up or has had a receiver appointed to any part of 
its property; 

(c) it is subject to any arrangement, assignment, moratorium or composition, 
protected from creditors under any statute or dissolved (in each case, other than 
to carry out a reconstruction or amalgamation while solvent on terms approved 
by the Company); 

(d) an application or order has been made (and in the case of the application, it is 
not stayed, withdrawn or dismissed within 30 days), resolution passed, proposal 
put forward, or any other action taken, in each case in connection with that 
person, which is likely to result in any of (a), (b) or (c) above); 

(e) it is taken (under s.459F(1) of the Corporations Act) to have failed to comply with 
a statutory demand);  

(f) it is subject to an event described in section 459C(2)(b) or section 585 of the 
Corporations Act; 

(g) it is otherwise unable to pay its debts when they fall due; or 

(h) something having a substantially similar effect to (a) to (g) happens in 
connection with that person under the law of any jurisdiction. 

Invitation means an invitation to an Eligible Participant to apply for the grant of one or 
more Securities made in accordance with clause 3.2 of these Rules. 

Issued Capital means issued Shares from time to time. 

Leaver means a Participant who ceases to be an Eligible Participant. 

Listing Rules means the listing rules, market rules and operating rules of a financial market 
in respect of which the Company's shares are quoted or are the subject of an application 
for quotation, including but not limited to, the official listing rules of the ASX. 

Nominated Party means, in respect of an Eligible Participant: 

(a) a spouse, parent, child or sibling of the Eligible Participant; 

(b) another body corporate controlled by the Eligible Participant, or a person 
mentioned in subclause (a); 

(c) a body corporate that is the trustee of a self-managed superannuation fund 
(within the meaning of the Superannuation Industry (Supervision) Act 1993) where 
the Eligible Participant is a director of the body corporate; or  

(d) a person prescribed in relation to the Eligible Participant by the regulations for the 
purposes of section 1100L(1)(b)(iv) of the Corporations Act. 
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Notice of Exercise means a notice given by or on behalf of the Participant (in the form 
determined by the Board from time to time) to exercise a Convertible Security in 
accordance with clause 7.1. 

Option means an option granted under these Rules to acquire one or more Shares by 
transfer or allotment, as set out in the relevant Invitation. 

Participant means an Eligible Participant who has been granted any Security under this 
Plan. 

Performance Right means a right granted under these Rules to acquire one or more Shares 
by transfer or allotment as set out in the relevant Invitation. 

Plan means this Employee Incentive Plan. 

Plan Shares means all Shares issued or transferred to a Participant under these Rules, 
including upon the valid exercise of a Security. 

Relevant Interest has the same meaning as in section 9 of the Corporations Act. 

Rules means the rules of the Plan which are set out in this document. 

Security means a security in the capital of the Company granted under these Rules, 
including a Plan Share, Option, Performance Right or other Convertible Security. 

Security Interest means a mortgage, charge, pledge, lien, encumbrance or other third 
party interest of any nature. 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means a holder of a Share. 

Share Trading Policy means any share trading policy of the Company, as amended from 
time to time. 

Special Circumstances means: 

(a) a Participant ceasing to be an Eligible Participant due to death or Total or 
Permanent Disability of a Participant; or 

(b) any other exceptional or extraordinary circumstances as determined by the 
Board to constitute “Special Circumstances”. 

Takeover Bid has the meaning given to that term in the Corporations Act. 

Tax means any tax, levy, charge, franchise, impost, duty, fee, rate, deduction, compulsory 
loan or withholding, which is assessed (or deemed assessed), levied, imposed or collected 
by any government or governmental, semi-governmental or judicial entity or authority and 
includes, for the avoidance of doubt, capital gains tax, fringe benefits tax, income tax, 
value added tax, goods and services tax, sales or use tax, training guarantee levy, profits 
tax, undistributed profits tax, payroll or employment tax, group tax, PAYG or PAYE 
withholding tax, land tax, import or customs duty, excise, municipal rates, and any interest, 
fine, penalty, charge, fee or any other amount assessed (or deemed assessed) on or in 
respect of any of the above, and Taxes has a corresponding meaning. 

Total and Permanent Disability means that the Participant has, in the opinion of the Board, 
after considering such medical and other evidence as it sees fit, become incapacitated 
to such an extent as to render the Participant unlikely ever to engage in any occupation 
with the Company or its Associated Bodies Corporate for which he or she is reasonably 
qualified by education, training or experience. 

Trustee means the trustee, from time to time, of any employee share trust used by the 
Company to deliver any Plan Shares arising from the exercise of a Convertible Security 
under these Rules. 

Vesting Condition means, in relation to a Convertible Security, any conditions to vesting of 
that Convertible Security that are set out in the Invitation for that Convertible Security. 
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Vesting Notice means, in relation to a Convertible Security, the notice given by or on behalf 
of the Company to a Participant informing him or her that the Convertible Security may 
be exercised in accordance with the terms of these Rules. 

1.2 Interpretation 

In these Rules: 

(a) headings are for convenience only and do not affect the interpretation of any 
part of these Rules; 

(b) specifying anything after the words “include” or “for example” or similar 
expressions does not limit what else is included; 

and, unless the context otherwise requires: 

(c) an obligation or liability assumed by, or a right conferred on, two or more parties 
binds or benefits all of them jointly and each of them severally; 

(d) the expression person includes an individual, the estate of an individual, a 
corporation, an authority, an association or joint venture (whether incorporated 
or unincorporated), a partnership and a trust; 

(e) a reference to any document (including these Rules) is to that document as 
varied, novated, ratified or replaced from time to time; 

(f) a reference to any statute or to any statutory provision includes any statutory 
modification or re-enactment of it or any statutory provision substituted for it, and 
all ordinances, by-laws, regulations, rules and statutory instruments (however 
described) issued under it; 

(g) words importing the singular include the plural (and vice versa) and words 
indicating a gender include every other gender; 

(h) references to clauses, schedules or annexures are references to clauses, 
schedules, exhibits and annexures to or of these Rules and a reference to these 
Rules includes any schedule or annexure to these Rules; 

(i) references to a party or parties are references to the Company (on the one 
hand) and a Participant (or their Nominated Party) (on the other hand); 

(j) where a word or phrase is given a defined meaning, any other part of speech or 
grammatical form of that word or phrase has a corresponding meaning; 

(k) a reference to time is to Australian Central Standard Time as observed in 
Adelaide, South Australia; 

(l) if a period of time is specified and dates from a given day or the day of an event, 
it is to be calculated exclusive of that day; 

(m) a reference to a day is to be interpreted as the period of time commencing at 
midnight and ending 24 hours later; 

(n) if an act prescribed under these Rules to be done by a Party on or by a given 
day is done after 5.00pm on that day, it is taken to be done on the next day; 

(o) where an action is required to be undertaken on a day that is not a Business Day 
it shall be undertaken on the next Business Day; 

(p) a reference to a payment is to a payment by bank cheque or such other form of 
cleared funds the recipient otherwise allows in the relevant lawful currency 
specified;  

(q) a reference to $ or dollar is to the lawful currency of the Commonwealth of 
Australia; and 

(r) any capitalised terms in these Rules that are not defined in clause 1.1 have the 
meaning given to them in the Corporations Act. 
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1.3 Interpretation of ‘exercise’ in respect of Performance Rights 

For the purposes of these Rules, any reference to the term ‘exercise’ in relation to 
Performance Rights shall be read and construed as ‘convert’. Accordingly, Performance 
Rights are to be taken as being ‘converted’ rather than ‘exercised’, and all provisions of 
these Rules apply with such modification as is necessary to give effect to this interpretation. 

1.4 Inconsistencies 

If there is any inconsistency between these Rules and an Invitation, the Invitation will 
prevail.  

1.5 Income Tax Assessment Act 

This Plan is a plan to which Subdivision 83A-C of the Income Tax Assessment Act 1997 (Cth) 
applies (subject to the conditions in that Act) except to the extent an Invitation provides 
otherwise. 

1.6 Not construed against the Company 

No provision or expression in these Rules or any Invitation, Application Form or other 
Ancillary Document is to be construed against the Company on the basis that the 
Company (or its advisers) was responsible for the drafting of these Rules or that document. 

1.7 Applicable Law 

These Rules, the offering and granting of any Security and the rights attaching to or interests 
in any Security will at all times be subject to Applicable Law. 

1.8 Rounding 

Where any calculation or adjustment to be made pursuant to these Rules produces a 
fraction of a cent or a fraction of a Security, the fraction will be eliminated by rounding to 
the next lowest whole number. 

2. INTRODUCTION 

2.1 Purpose 

The purpose of the Plan is to: 

(a) assist in the reward, retention and motivation of Eligible Participants; 

(b) link the reward of Eligible Participants to Shareholder value creation; and 

(c) align the interests of Eligible Participants with shareholders of the Group by 
providing an opportunity to Eligible Participants to receive an equity interest in 
the Company in the form of Securities. 

2.2 Commencement 

The Plan will commence on a date determined by the Board. 

2.3 Rules are binding 

The Company and each Participant are bound by these Rules. 

3. ELIGIBILITY, INVITATION AND APPLICATION 

3.1 Eligibility 

The Board may from time to time determine that an Eligible Participant may participate in 
the Plan. 

3.2 Invitation 

(a) Following determination that an Eligible Participant may participate in the Plan, 
the Board may at any time and from time to time make an Invitation to that 
Eligible Participant. 
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(b) An Invitation to an Eligible Participant to apply for Securities may be made on 
such terms and conditions as the Board decides from time to time, including as 
to: 

(i) the number of Securities for which that Eligible Participant may apply; 

(ii) the Grant Date; 

(iii) the amount payable (if any) for the grant of each Security or how such 
amount is calculated; 

(iv) the Exercise Price (if any); 

(v) the Vesting Conditions (if any); 

(vi) disposal restrictions attaching to the Plan Shares (if any); 

(vii) the method by which Shares will be delivered to the Participant under 
clause 8 after the valid exercise of the Convertible Security (if relevant); 
and 

(viii) any other supplementary terms and conditions. 

3.3 Form of Application 

An Invitation to an Eligible Participant must be accompanied by an Application Form and 
the Ancillary Documentation (if any). 

3.4 Eligible Participant agrees to be bound 

Each Eligible Participant is, by submitting a completed Application Form, deemed to have 
agreed to be bound by: 

(a) the terms of the Invitation and the Application Form; 

(b) the Ancillary Documentation (if any); 

(c) these Rules; and 

(d) the Constitution. 

3.5 Who may apply 

On receipt of an Invitation, an Eligible Participant may apply for the Securities the subject 
of the Invitation by sending the completed Application Form to the Company (or its 
designated officer as set out in the Application Form) by the time and date specified in 
the Invitation, unless otherwise determined by the Board. 

3.6 Acceptance of Application 

(a) The Board may accept an Application from an Eligible Participant in whole or in 
part. 

(b) The Company may not grant a Security to an Eligible Participant unless it has 
received a duly signed and completed Application Form together with all 
applicable Ancillary Documentation from that Eligible Participant.  The 
Application Form and, where applicable, the Ancillary Documentation must be 
in the form included with the Invitation, and may not be made on the basis that 
it is subject to any terms and conditions other than those specified in the 
Invitation. 

3.7 When an Application will not be accepted 

Unless otherwise determined by the Board, an Application will not be accepted if at the 
time the Company received the duly signed and completed Application Form together 
with all Ancillary Documentation: 

(a) the applicant is not an Eligible Participant; 

(b) notice of termination of the applicant's Engagement Arrangement has been 
given (whether by the applicant or by one or more members of the Group); or 
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(c) the Board has determined that the applicant is no longer eligible to participate 
in the Plan. 

3.8 Right to nominate 

(a) Unless otherwise expressly permitted in the Invitation, an Eligible Participant may 
only submit an Application in the Eligible Participant's name and not on behalf of 
any other person. 

(b) If an Eligible Participant is permitted in the Invitation, the Eligible Participant may, 
by notice in writing to the Board, nominate a Nominated Party in whose favour 
the Eligible Participant wishes to renounce the Invitation in order for the 
Nominated Party to be granted the Securities the subject of the Invitation. 

(c) The Board may in its discretion resolve not to allow a renunciation of an Invitation 
in favour of a Nominated Party without giving any reason for that decision.  For 
the avoidance of doubt, the Board will not facilitate the renunciation of the 
Invitation as set out in clause 3.8(b) in favour of the Nominated Party where to do 
so would be inconsistent with: 

(i) the ESS Regime; or 

(ii) any covenant or other provision set out in an exemption or modification 
granted from time to time by ASIC in respect of the Plan or which applies 
to the Plan pursuant to ASIC's power to exempt or modify the 
Corporations Act. 

(d) If the Board resolves to allow a renunciation of an Invitation in favour of a 
Nominated Party: 

(i) the Board may impose any such conditions that it thinks fit in respect of 
that renunciation; and 

(ii) the Eligible Participant must procure that the permitted Nominated 
Party accepts the Invitation made to the Eligible Participant and that 
both the Eligible Participant and the Nominated Party agree to be 
bound by the Rules and execute any documents required by the 
Company in order to receive the grant and to give effect to these Rules. 

(e) If Securities are granted to a Nominated Party nominated by an Eligible 
Participant, then to the extent necessary to give effect to the intent of these 
Rules, the Eligible Participant will continue to be treated as the Participant. 

3.9 Multiple Invitations 

The Board may invite an Eligible Participant to apply for any number and type of Security, 
notwithstanding that the Eligible Participant has previously been invited to apply for 
Securities. 

4. GRANT OF SECURITIES 

4.1 Company to grant Securities 

Following receipt of a duly completed and signed Application Form together with all 
applicable Ancillary Documentation, the Company will, to the extent that it has accepted 
such Application, grant the Participant the relevant number and type of Securities, subject 
to the terms and conditions set out in the Invitation, these Rules and the Ancillary 
Documentation. 

4.2 Certificate of Security 

Following the grant of a Security, the Company will issue to the Participant a Certificate. 

5. TERMS OF CONVERTIBLE SECURITIES 

5.1 Participant's rights 

Prior to a Convertible Security being exercised in accordance with clause 7: 
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(a) a Participant does not have any interest (legal, equitable or otherwise) in any 
Share the subject of the Convertible Security other than those expressly set out in 
these Rules; and 

(b) a Participant is not entitled to: 

(i) notice of, or to vote or attend at, a meeting of the shareholders of the 
Company; and 

(ii) receive any dividends declared by the Company, 

by virtue of holding the Convertible Security. 

5.2 Restriction of dealing 

Unless in Special Circumstances with the consent of the Board, a Participant may not sell, 
assign, transfer, grant a Security Interest over, collateralise a margin loan against, utilise for 
the purposes of short selling, enter into a Derivative with reference to, or otherwise deal 
with a Convertible Security that has been granted to them.  The Convertible Security is 
forfeited immediately on purported sale, assignment, transfer, dealing or grant of a 
Security Interest other than in accordance with these Rules. 

5.3 Prohibition on hedging 

A Participant must not enter into any arrangement for the purpose of hedging their 
economic exposure to a Convertible Security that has been granted to them. For the 
avoidance of doubt, a Participant includes any contractor or consultant to a member of 
the Group.  

5.4 Register of Convertible Securities 

Each Convertible Security granted under these Rules will be registered in the appropriate 
register of the Company. 

5.5 Listing 

A Convertible Security granted under the Plan will not be quoted on the ASX or any other 
recognised exchange. The Board reserves the right in its absolute discretion to apply for 
quotation of an Option granted under the Plan on the ASX or any other recognised 
exchange. 

6. VESTING OF CONVERTIBLE SECURITIES 

6.1 Vesting 

A Convertible Security will vest when a Vesting Notice in respect of that Convertible 
Security is given to the Participant. 

6.2 Waiver of Vesting Condition 

A Vesting Condition for a Convertible Security may, subject to Applicable Laws, be waived 
by the Board by written notice to the relevant Participant and on such terms and 
conditions as determined by the Board and set out in that notice. 

7. EXERCISE OF CONVERTIBLE SECURITIES 

7.1 Exercise of Convertible Securities 

(a) A Convertible Security may not be exercised unless and until that Convertible 
Security has vested in accordance with clause 6, or such earlier date on which 
the Participant is entitled to exercise that Convertible Security in accordance with 
these Rules. 

(b) To exercise a Convertible Security, the Participant must: 

(i) deliver a signed Notice of Exercise; and 

(ii) subject to clause 7.2, pay the Exercise Price (if any) to or as directed by 
the Company, 
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at any time prior to the earlier of: 

(iii) any date specified in the Vesting Notice; and 

(iv) the Expiry Date. 

For the avoidance of doubt and subject to clause 7.2, the total Exercise Price 
payable by the Participant on exercise of their Convertible Securities is the 
Exercise Price multiplied by the number of Convertible Securities being exercised 
by that Participant, rounded up to the nearest cent. 

(c) If the Participant does not deliver a signed Notice of Exercise and (subject to 
clause 7.2) pay the Exercise Price to or as directed by the Company in relation to 
a Convertible Security by the requisite date, that Convertible Security will 
automatically be forfeited. 

7.2 Cashless exercise of Options 

In the case of Options, subject to the Board’s approval, in lieu of paying the aggregate 
Exercise Price for the number of Options specified in the Notice of Exercise, the Participant 
may elect a cashless exercise (Cashless Exercise) whereby the Board will issue to the 
Participant that number of Shares (rounded down to the nearest whole number) 
calculated in accordance with the following formula: 

S=O*
(MVS-EP)

MVS  

Where: 
S = number of Shares to be issued on the exercise of the Options. 
O = number of Options being exercised. 
MVS =  market value of Shares, being the volume weighted average price per Share traded on 

the ASX over the five trading days immediately preceding the date of exercise, unless 
otherwise specified in an Invitation. 

EP =  Exercise Price of the Options. 

For the avoidance of doubt, if the sum of the above calculation is zero or negative, then 
the Participant will not be entitled to use Cashless Exercise. 

8. DELIVERY OF SHARES ON EXERCISE OF CONVERTIBLE SECURITIES 

Subject to Applicable Law, within 5 Business Days after the valid exercise of a Convertible 
Security by a Participant in accordance with clause 7, the Company will: 

(a) issue, allocate or cause to be transferred to that Participant the number of Shares 
to which the Participant is entitled under these Rules; and 

(b) issue a substitute Certificate for any remaining unexercised Convertible Securities 
held by that Participant. 

9. FORFEITURE OF CONVERTIBLE SECURITIES 

9.1 Leaver 

Where a Participant who holds Convertible Securities becomes a Leaver, all unvested 
Convertible Securities will automatically be forfeited by the Participant. 

9.2 Fraudulent or dishonest actions 

Where the Board determines that a Participant has: 

(a) acted fraudulently or dishonestly; or 

(b) acted negligently; or 

(c) acted in contravention of a Group policy, including but not limited to the any 
one or more of the following: 

(i) anti-bribery and anti-corruption policy; 

(ii) board charter;  
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(iii) continuous disclosure policy;  

(iv) code of conduct;  

(v) securities trading policy, and in particular, where a Participant engages 
in trading during a blackout period or otherwise trades in a manner that 
may contravene the insider trading provisions in the Corporations Act;  

(vi) social media policy; and  

(vii) statement of values; or  

(d) wilfully breached his or her duties to the Group, including but not limited to 
breaching a material term of an employment, executive services or consultancy 
agreement (or equivalent), 

all unvested Convertible Securities held by the Participant will automatically be forfeited 
by the Participant. 

9.3 Failure to satisfy Vesting Conditions 

Unless otherwise stated in the Invitation or determined by the Board, a Convertible Security 
which has not yet vested will be forfeited immediately on the date that the Board 
determines (acting reasonably and in good faith) that any applicable Vesting Conditions 
have not been met or cannot be met by the relevant date. 

9.4 Insolvency 

Unless otherwise stated in the Invitation, a Convertible Security held by a Participant or 
Nominated Party (if applicable) in accordance with these Rules will be forfeited 
immediately on the date that the Participant becomes Insolvent. 

9.5 Other forfeiture events 

Unless otherwise set out in these Rules, any Convertible Securities which have not yet 
vested will be automatically forfeited on the Expiry Date. 

9.6 Discretion to determine that the Convertible Securities are not forfeited 

Notwithstanding clauses 9.1 to 9.5 (inclusive), the Board may decide (on any conditions 
which it thinks fit) that some or all of the Participant's Convertible Securities will not be 
forfeited at that time, but will be forfeited at the time and subject to the conditions it may 
specify by written notice to the Participant. 

9.7 Voluntary forfeiture 

A Participant may by written notice to the Company voluntarily forfeit their Convertible 
Securities for no consideration. 

9.8 Application of Part 2D.2 Division 2 of the Corporations Act 

(a) This clause 9.8 applies to all termination payments to which Part 2D.2 Division 2 of 
the Corporations Act applies. 

(b) Notwithstanding any other provision of these Rules, in the absence of shareholder 
approval, the Company is not required to provide, or procure the provision, of 
any benefit under these Rules which is not permitted by Part 2D.2 Division 2 of the 
Corporations Act. 

(c) Any benefits required to be provided to a Participant in accordance with these 
Rules will, by operation of this clause, be reduced to ensure compliance with Part 
2D.2 of the Corporations Act and the provision of such reduced benefit shall 
constitute full satisfaction of the obligations of each member of the Group.  In the 
event of overpayment to a Participant, the Participant must, on receiving written 
notice from the Board, immediately repay any monies or benefits specified in 
such notice to ensure compliance with Part 2D.2 of the Corporations Act. 

(d) Where clause 9.8(b) applies, the Company may seek or not seek shareholder 
approval in its discretion. 



 

5973-02/3916007_3  12 

10. EFFECT OF FORFEITURE OF CONVERTIBLE SECURITIES 

Where a Convertible Security has been forfeited in accordance with these Rules: 

(a) the Convertible Security will automatically lapse; 

(b) the Participant or the Participant's agent or attorney must sign any transfer 
documents required by the Company to effect the forfeiture of that Convertible 
Security; and 

(c) the Company will not be liable for any damages or other amounts to the 
Participant in respect of that Convertible Security. 

11. CHANGE OF CONTROL 

If a Change of Control Event occurs, or the Board determines that such an event is likely 
to occur, unvested Convertible Securities will vest unless the Board determines in its 
discretion otherwise. The Board’s discretion in determining the treatment of any unvested 
Convertible Securities on a Change of Control Event is limited to vesting or varying the 
Vesting Conditions in respect to the Convertible Securities and does not include a 
discretion to lapse or forfeit unvested Convertible Securities for less than fair value. 

12. RIGHTS ATTACHING TO PLAN SHARES 

12.1 Plan Shares to rank equally 

All Plan Shares will rank pari passu in all respects with the Shares of the same class for the 
time being on issue except for any rights attaching to the Shares by reference to a record 
date prior to the date of the allotment or transfer of the Plan Shares. 

12.2 Listing 

(a) If Plan Shares are in the same class as Shares which are listed on the ASX, the 
Company will apply for quotation of the Plan Shares issued (or any unquoted Plan 
Shares transferred) within the time required by the Listing Rules after the date of 
allotment. 

(b) If the Company is required (to enable Plan Shares issued on exercise of 
Convertible Securities to be freely tradeable on the ASX) but  is unable to give 
ASX a Cleansing Notice under section 708A(5) of the Corporations Act, Plan 
Shares issued on exercise of the Convertible Securities may not be traded until 12 
months after the issue unless the Company, at its sole discretion, elects to issue a 
cleansing prospectus under section 708A(11) of the Corporations Act.  

12.3 Dividends 

A Participant will be entitled to any dividends declared and distributed by the Company 
on the Plan Shares which, at the closing date for determining entitlement to such 
dividends, are standing to the account of the Participant (or a Trustee for and on behalf 
of the Participant). 

12.4 Dividend reinvestment plan 

A Participant may participate in any dividend reinvestment plan operated by the 
Company in respect of Plan Shares held by the Participant (or a Trustee for and on behalf 
of the Participant).  Shares issued under any dividend reinvestment plan operated by the 
Company will be subject to the same terms and conditions as the Plan Shares held by the 
Participant (or a Trustee for and on behalf of the Participant) unless the Board determines 
otherwise. 

12.5 Voting rights 

A Participant may exercise any voting rights attaching to Plan Shares held by the 
Participant (or a Trustee for and on behalf of the Participant). 



 

5973-02/3916007_3  13 

13. DISPOSAL RESTRICTIONS ON PLAN SHARES 

13.1 Disposal restriction 

If the Invitation provides that any Plan Shares are subject to any restrictions as to the 
disposal or other dealing by a Participant for a period, the Board may implement any 
procedure it deems appropriate to ensure the compliance by the Participant with this 
restriction, including but not limited to imposing an ASX Holding Lock (where applicable) 
on the Plan Shares or using an employee share trust to hold the Plan Shares during the 
relevant restriction period. 

13.2 Participant's undertaking 

For so long as a Plan Share is subject to any disposal restrictions under this Plan, the 
Participant will not: 

(a) transfer, encumber or otherwise dispose of, or have a Security Interest granted 
over that Plan Share; or 

(b) take any action or permit another person to take any action to remove or 
circumvent the disposal restrictions without the express written consent of the 
Company. 

13.3 Expiry of restriction 

Subject at all times to the Share Trading Policy, upon the expiry of any disposal restrictions 
over a Plan Share, the Company will take all action necessary to ensure that the 
Participant can deal with that Plan Share. 

13.4 Share entitlements 

For the avoidance of doubt, the imposition of a disposal restriction on a Plan Share held 
by a Participant will not affect the Participant's entitlement to receive a notice of, or to 
vote or attend at, a meeting of the members of the Company, and to receive any 
dividends declared by the Company during the relevant disposal restriction period on that 
Plan Share.  If an employee share trust arrangement is implemented in respect of this Plan, 
the Board may implement such procedures it deems appropriate to give effect to the 
intent of this clause 13.4. 

14. IRREVOCABLE POWER OF ATTORNEY 

In order to ensure compliance with these Rules, each Participant must grant an irrevocable 
power of attorney (in the form set out in the Invitation or such other form determined by 
the Board) to any person nominated from time to time by the Board. 

15. ADJUSTMENT OF CONVERTIBLE SECURITIES 

15.1 Reorganisation 

If there is a reorganisation of the issued share capital of the Company (including any 
subdivision, consolidation, reduction, return or cancellation of such issued capital of the 
Company), the rights of each Participant holding Convertible Securities will be changed 
to the extent necessary to comply with the Listing Rules applicable to a reorganisation of 
capital at the time of the reorganisation. 

15.2 Bonus Issue of Shares 

(a) If Shares are issued by the Company pro rata to shareholders generally by way 
of bonus issue (other than an issue in lieu of dividends or by way of dividend 
reinvestment), the holder of Convertible Securities is entitled, upon exercise of the 
Convertible Securities, to receive, in addition to the Shares in respect of which 
the Convertible Securities are exercised and without the payment of any further 
consideration, an allotment of as many additional Shares as would have been 
issued to a shareholder who, on the date for determining entitlements under the 
bonus issue, held Shares equal in number to the Shares in respect of which the 
Convertible Securities are exercised. 
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(b) Additional Shares to which the holder of Convertible Securities becomes so 
entitled will, as from the time Shares are issued pursuant to the bonus issue and 
until those additional Shares are allotted, be regarded as Shares in respect of 
which the Convertible Securities are exercised for the purposes of subsequent 
applications of clause 15.2(a), and any adjustments which, after the time just 
mentioned, are made under clause 15.1 to the number of Shares will also be 
made to the additional Shares. 

15.3 Rights Issue 

Unless otherwise determined by the Board, a holder of Convertible Securities does not 
have the right to participate in a pro rata issue of Shares made by the Company or sell 
renounceable rights.   

15.4 No other participation 

Subject to clauses 15.1 to 15.3 (inclusive), during the currency of any Convertible Securities 
and prior to their exercise, the holders of Convertible Securities are not entitled to 
participate in any new issue of Shares of the Company as a result of their holding of 
Convertible Securities. 

15.5 Rounding 

Until a Convertible Security is exercised, all calculations adjusting the number of Shares 
must be carried out to include all fractions, but when a Convertible Security is exercised 
and is settled in Shares the number of Shares to be issued or transferred to the Participant 
is rounded down to the next lowest whole number.   

15.6 Application of adjustment 

(a) In the application of this clause 15, the Board may (as far as possible) make 
whatever adjustments it deems necessary or desirable to ensure that the 
consequences of that application are fair as between the Participants and the 
holders of other securities in the Company, subject to the Listing Rules and other 
Applicable Laws. 

(b) Unless otherwise provided in these Rules, a Participant has no right to: 

(i) change the Exercise Price; or  

(ii) change the number of Shares over which the Convertible Security can 
be exercised. 

16. ADMINISTRATION OF THE PLAN 

16.1 Board administration 

The Plan will be administered by the Board.  For the avoidance of doubt, the Board may 
make further provisions for the operation of the Plan which are consistent with these Rules. 

16.2 Board powers and discretions 

Any power or discretion which is conferred on the Board by these Rules may be exercised 
in its sole and absolute discretion except to the extent that it prevents the Participant 
relying on the deferred tax concessions under Subdivision 83A-C of the Income Tax 
Assessment Act 1997 (Cth). The Board does not, in exercising any power or discretion under 
these Rules, owe any fiduciary or other obligations to any Eligible Participant or Participant. 

16.3 Delegation of Board powers and discretions 

Any power or discretion which is conferred on the Board by these Rules (including, without 
limitation, the power to invite Eligible Participants to participate in the Plan and to 
determine the terms and conditions of the Securities) may be delegated by the Board to: 

(a) a committee consisting of such directors, other officers or employees of the 
Group, or any combination of such persons as the Board thinks fit; 

(b) a member of the Group; or 

(c) a third party, 
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for such periods and on such conditions as the Board thinks fit.   

16.4 Documents 

The Company may from time to time require an Eligible Participant invited to participate 
in the Plan or a Participant or a person nominated by an Eligible Participant under 
clause 3.8 to complete and return such other documents as may be required by law to be 
completed by that person or entity, or such other documents which the Company 
considers should, for legal, taxation and/or administrative reasons, be completed by that 
Eligible Participant, Participant or person in order to give effect to the intent of the Plan. 

16.5 Decisions final 

Every exercise of a discretion by the Board (or its delegates) and any decision by the Board 
(or its delegates) regarding the interpretation, effect or application of these Rules and all 
calculations and determination made by the Board under these Rules are final, conclusive 
and binding in the absence of manifest error. 

17. EMPLOYEE SHARE TRUST 

The Board may, in its discretion, establish an employee share trust or other mechanism for 
the sole purpose of holding Shares and Plan Shares before or after the exercise of a 
Convertible Security or delivering any Plan Shares arising from exercise of a Convertible 
Security under these Rules on such terms and conditions as determined by the Board.  For 
the avoidance of doubt, the Board may do all things necessary for the establishment, 
administration, operation and funding of an employee share trust. 

18. WITHHOLDING 

(a) Notwithstanding any other provision of these Rules, and without limiting the 
amounts which may be deducted or withheld under Applicable Laws, if a 
member of the Group, a trustee or the Plan administrator is obliged, or reasonably 
believes that it may have an obligation to account for any Tax, or any 
superannuation amounts (or equivalent social security contributions, if 
applicable) in respect of a Participant (Withholding Amount), then that Group 
company, trustee or Plan administrator (as applicable) is entitled to withhold or 
be reimbursed by the Participant for the Withholding Amount payable or paid. 

(b) To give effect to clause 18(a), the relevant Group company, trustee or Plan 
administrator may take any actions as it sees fit to ensure payment of, or recover 
(as applicable), the Withholding Amounts including (without limitation): 

(i) selling on behalf of the Participant the number of Shares granted under 
this Plan required to provide the Withholding Amount;  

(ii) obtaining the Withholding Amount from the Participant (by salary 
deduction or otherwise);  

(iii) forfeiting a sufficient number of Securities to satisfy the Withholding 
Amount; or 

(iv)  making any other arrangements with the Participant for payment or 
reimbursement of the Withholding Amount. 

19. RESTRICTIONS ON AND AMENDMENTS TO THE PLAN 

19.1 Compliance with Applicable Laws 

(a) Notwithstanding these Rules or any terms of a Security, no Security may be 
offered, granted, vested or exercised, and no Share may be issued or transferred, 
if to do so would contravene any Applicable Laws. 

(b) In particular, where monetary consideration is payable by the Eligible Participant, 
and in respect of Convertible Securities where the Exercise Price on exercise of 
those Convertible Securities is greater than zero, the Company must reasonably 
believe when making an Invitation: 
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(i) the total number of Plan Shares that are, or are covered by the 
Securities that may be issued under an Invitation; and 

(ii) the total number of Shares that are, or are covered by the Securities 
that have been issued, or may be issued under offers made in 
connection with an employee share scheme of the Company at any 
time during the previous 3 year period prior to the date the Invitation is 
made, does not exceed 5% of the issued capital of the Company at the 
date of the Invitation (as calculated in accordance with the 
Corporations Act as amended by any exemption or modification issued 
by ASIC) unless the Constitution specifies a different percentage. 

19.2 Amendment of Plan  

(a) Subject to clause 19.2(b), the Board may:  

(i) at any time amend any provisions of these Rules, including (without 
limitation) the terms and conditions upon which any Securities have 
been granted under the Plan; and 

(ii) determine that any amendments to these Rules be given retrospective 
effect, immediate effect or future effect. 

(b) No amendment to any provision of these Rules may be made if the amendment 
materially reduces the rights of any Participant as they existed before the date of 
the amendment, other than an amendment: 

(i) introduced primarily: 

(A) for the purposes of complying with or conforming to present or 
future legislation governing or regulating the Plan or like plans; 

(B) to correct any manifest error or mistake; 

(C) to allow the implementation of an employee share trust 
arrangement pursuant to clause 17; 

(D) to enable the Plan or any member of the Group to comply 
with its constituent documents, and any other Applicable 
Laws; and/or 

(E) to take into consideration possible adverse taxation 
implications in respect of the Plan including changes to 
applicable taxation legislation or the interpretation of that 
legislation by a court of competent jurisdiction or any rulings 
from taxation authorities administering such legislation; or 

(ii) agreed to in writing by all Participant(s). 

(c) As soon as reasonably practicable after making any amendment to any provision 
of these Rules, the Board will give notice of the amendment to each Participant 
affected by the amendment.  Failure by the Board to notify a Participant of any 
amendment will not invalidate the amendment as it applies to that Participant. 

20. DURATION 

20.1 Termination  

The Plan Continues in operation until the Board decides to end it. 

20.2 Suspension 

The Board may from time to time suspend the operation of the Plan for a fixed period or 
indefinitely, and may end any suspension. 

20.3 Effect of termination / suspension 

If the Plan is terminated or suspended for any reason, that termination or suspension must 
not prejudice the accrued rights of the Participants.   
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20.4 Cancellation of Securities  

Notwithstanding any other provisions of these Rules, but subject at all times to any 
Applicable Laws and regulations, if a Participant and the Company (acting by the Board) 
agree in writing that some or all of the Securities granted or issued to that Participant are 
to be cancelled on a specified date or on the occurrence of a particular event, then those 
Securities may be cancelled in the manner agreed between the Company and the 
Participant.   

21. MISCELLANEOUS 

21.1 Rights of Participants 

Nothing in these Rules: 

(a) confers on any person any right or expectation to become a Participant, or the 
right to be invited to apply for, or be offered or to receive any Securities; 

(b) confers on any person the right to continue as an employee or officer of any 
member of the Group (as the case may be); 

(c) affects the rights of any member of the Group to terminate the Engagement 
Arrangement of an Eligible Participant; 

(d) forms part of any contract of service between an Eligible Participant and any 
member of the Group; 

(e) may be used to increase rights of compensation or damages in any action 
brought against a member of the Group in respect of an Engagement 
Arrangement; 

(f) confers any legal or equitable right on an Eligible Participant whatsoever to take 
action against any member of the Group in respect of their Engagement 
Arrangement; or 

(g) confers on an Eligible Participant any rights to compensation or damages in 
consequence of the termination of their Engagement Arrangement by any 
member of the Group for any reason whatsoever including ceasing to have rights 
under the Plan as a result of such termination. 

21.2 Non-exclusivity 

(a) This Plan is not the sole means by which all members of the Group intend to 
provide incentives to Eligible Participants.  Nothing in this Plan is intended to 
restrict any member of the Group from remunerating or otherwise rewarding 
employees or directors of any member of the Group outside the Plan. 

(b) Participation in the Plan does not affect, and is not affected by, participation in 
any other incentive or other scheme operated by any member of the Group 
unless the terms of that other scheme provide otherwise. 

21.3 Notice 

(a) Any notice or other communication under or concerning the Plan is validly given: 

(i) to a Participant, if delivered personally to the addressee or sent by 
prepaid post to the Participant's last known residential address, or sent 
to the Participant by facsimile or email at the Participant's place of work; 
and 

(ii) to the Company, if delivered or sent by prepaid post addressed to the 
company secretary at the Company's registered office (or any other 
address the Board specifies), or as otherwise notified by the Company 
from time to time. 

(b) Subject to clause 21.3(a), a notice or other communication will be deemed to 
have been served: 

(i) if delivered by hand, at the time of delivery; 
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(ii) if sent by facsimile or electronic mail, on receipt of a successful 
transmission notice, return receipt or such other confirmation by which 
the sender can reasonably verify delivery; or 

(iii) if posted, and provided it is properly addressed and stamped, 48 hours 
after mailing in Australia and 7 days after mailing outside Australia. 

21.4 Further assurances 

All parties that have agreed to be bound by these Rules must do all things reasonably 
necessary to give full effect to this Plan and the transactions contemplated by this Plan. 

21.5 Costs and charges 

(a) The Company will be responsible for any brokerage, commission, stamp duty or 
other costs payable in relation to the issue or transfer of Plan Shares to or on behalf 
of a Participant. 

(b) Each Participant will be responsible for all costs associated with the disposal of a 
Plan Share by that Participant. 

21.6 No representation or warranty 

(a) The Company makes no representation or warranty as to the value of Securities 
or with respect to any tax matters affecting any Eligible Participant or Participant 
in connection with the Plan.   

(b) Neither the Company, nor any of its directors, officers or employees are liable for 
anything done or omitted to be done by such person or any other person with 
respect to price, time, quantity or other conditions and circumstances of the issue 
or acquisition of Shares hereunder, with respect of any fluctuations in the market 
price of Shares, or in any other manner related to the Plan. 

21.7 Data protection 

By participating in the Plan, the Participant consents to the holding and processing of 
personal data provided by the Participant for the purposes of the Plan.  These purposes 
include, but are not limited to: 

(a) administering and maintaining records held in respect to a Participant; 

(b) providing information to members of the Group, registrars, brokers or third party 
administrators of the Plan (if any) or advisers of the Board; and 

(c) providing information to corporate advisers or potential future third party 
purchasers in connection with a sale of shares in a member of the Group, or the 
business and assets of a member of the Group. 

21.8 Governing law 

(a) This Plan is governed by the laws of South Australia, Australia. 

(b) Each Participant submits to the non-exclusive jurisdiction of the courts of South 
Australia, Australia, and the courts competent to determine appeals from those 
courts, with respect to any proceedings that may be brought in connection with 
these Rules. 

21.9 Waiver of rights 

(a) A waiver of any right, power, authority, discretion or remedy arising upon a 
breach of or default under these Rules must be in writing and signed by the party 
granting the waiver, and may be subject to such terms and conditions as 
determined by the party granting the waiver. 

(b) A failure or delay in the exercise, or partial exercise, of a right, power, authority, 
discretion or remedy arising from a breach of or default under these Rules, does 
not prevent the exercise of or result in a waiver of that right, power, authority, 
discretion or remedy. 
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(c) A party is not entitled to rely on a delay in the exercise or non-exercise of a right, 
power, authority, discretion or remedy arising from a breach of these Rules or 
default under these Rules as constituting a waiver of that right, power, authority, 
discretion or remedy. 

(d) A party may not rely on any conduct of another party as a defence to the 
exercise of a right, power, authority, discretion or remedy by that other party. 

(e) A waiver is only effective in the specific instance and for the specific purpose for 
which it is given and subject to any specific terms and conditions as specified in 
the waiver. 

(f) This clause may not itself be waived except in writing. 
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Resolution 1 Adoption of Remuneration Report

Resolution 2 Election of Director – Christopher Larsen

Resolution 3 Re-election of Director – Dirk Wiedmann

Resolution 4 Approval to Issue Securities under an Incentive Plan

Resolution 5 Increase inTotal Aggregate Remuneration for Non-Executive Directors

Resolution 6 Renewal of Proportional Takeover Provisions in the Constitution

Resolution 7 Approval of 7.1A Mandate

Date

 /       /


	NOM (AGM) - Rivco FINAL
	1. Resolution 1 – ADOPTION OF remuneration REPORT
	“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, approval is given for the adoption of the Remuneration Report as contained in the Company’s annual financial report for the financial year ended 31 December...

	2. Resolution 2 – election of director – CHRISTOPHER LARSEN
	“That, for the purpose of clause 17.2 of the Constitution, Listing Rule 14.4 and for all other purposes, Christopher Larsen, a Director who was appointed casually on 26 November 2025, retires, and being eligible, is elected as a Director.”

	3. Resolution 3 – Re-election of director – DIRK WIEDMANN
	“That, for the purpose of clause 17.3 of the Constitution, Listing Rule 14.4 and for all other purposes, Dirk Wiedmann, a Director, retires by rotation, and being eligible, is re-elected as a Director.”

	4. resolution 4 – APPROVAL TO ISSUE SECURITIES UNDER AN Incentive plan
	“That, for the purposes of Listing Rule 7.2 (Exception 13(b)) and for all other purposes, approval is given for the Company to issue up to a maximum of 3,176,302 Securities under the employee incentive scheme titled Employee Incentive Securities Plan,...

	5. resolution 5 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR non-executive DIRECTORS
	“That, for the purposes of clause 17.6.2 of the Constitution, Listing Rule 10.17 and for all other purposes, Shareholders approve an increase of the total aggregate amount of fees payable to non-executive Directors from $350,000 per annum to $500,000 ...

	6. Resolution 6 – Renewal of proportional takeover provisions in the constitution
	“That, for the purposes of sections 136(2) and 648G of the Corporations Act and for all other purposes, approval is given for the Company to modify its existing Constitution by renewing clause 11 for a period of three years from the date of approval o...

	7. Resolution 7 – approval of 7.1A Mandate
	“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the Company to issue up to that number of Equity Securities equal to 10% of the issued capital of the Company at the time of issue, calculated in accordance...
	(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the directions given to the proxy or attorney to vote on the Resolution in that way; or
	(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction given to the Chair to vote on the Resolution as the Chair decides; or
	(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person excluded from voting, on the Resolution; and
	(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.


	(i) does not specify the way the proxy is to vote on this Resolution; and
	1. Financial Statements and Reports
	2. Resolution 1 – ADOPTION OF remuneration REPORT
	2.1 General
	2.2 Voting consequences
	2.3 Previous voting results

	3. Resolution 2 – election of director – CHRISTOPHER LARSEN
	3.1 General
	3.2 Technical information required by Listing Rule 14.1A

	4. Resolution 3 – Re-election of director – DIRK WIEDMANN
	4.1 General
	4.2 Technical information required by Listing Rule 14.1A

	5. resolution 4 – APPROVAL TO ISSUE SECURITIES UNDER AN Incentive plan
	5.1 General
	5.2 Technical Information required by Listing Rule 14.1A
	5.3 Technical information required by Listing Rule 7.2 (Exception 13)

	6. Resolution 5 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR non-executive DIRECTORS
	6.1 General
	6.2 Technical information required by Listing Rule 14.1A
	6.3 Technical information required by Listing Rule 10.17
	6.4 Board Recommendation

	(a) fairly remunerate both existing and any new non-executive directors joining the Board;
	(b) remunerate its non-executive Directors appropriately for the expectations placed upon them both by the Company and the regulatory environment in which it operates; and
	(c) have the ability to attract and retain non-executive directors whose skills and qualifications are appropriate for a company of the size and nature of the Company.
	In June 2025, the Company issued 3,000,000 Performance Rights to Duxton Capital Investments Pty Ltd pursuant to Listing Rule 10.11. Directors Edouard Peter and Stepehen Duerden have an indirect interest in Duxton Capital Investments Pty Ltd.
	In the past three years, the Company has not issued any Securities to non-executive Directors pursuant to Listing Rule 10.14.
	7. Resolution 6 – renewal of proportional takeover provisions in the constitution
	7.1 General
	7.2 Technical information required by section 648G(5) of the Corporations Act

	(a) the right to decide by majority vote whether an offer under a proportional takeover bid should proceed;
	(b) assisting in preventing Shareholders from being locked in as a minority;
	(c) increasing the bargaining power of Shareholders which may assist in ensuring that any proportional takeover bid is adequately priced; and
	(d) each individual Shareholder may better assess the likely outcome of the proportional takeover bid by knowing the view of the majority of Shareholders which may assist in deciding whether to accept or reject an offer under the takeover bid.
	(a) proportional takeover bids may be discouraged;
	(b) lost opportunity to sell a portion of their Shares at a premium; and
	(c) the likelihood of a proportional takeover bid succeeding may be reduced.
	8. resolution 7 – approval of 7.1A Mandate
	8.1 General
	8.2 Technical information required by Listing Rule 14.1A
	8.3 Technical information required by Listing Rule 7.3A
	(a) a spouse or child of the member;
	(b) a child of the member’s spouse;
	(c) a dependent of the member or the member’s spouse;
	(d) anyone else who is one of the member’s family and may be expected to influence the member, or be influenced by the member, in the member’s dealing with the entity;
	(e) a company the member controls; or
	(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of ‘closely related party’ in the Corporations Act.


	(a) the date that is 12 months after the date of this Meeting; 
	(b) the time and date of the Company’s next annual general meeting; and
	(c) the time and date of approval by Shareholders of any transaction under Listing Rule 11.1.2 (a significant change in the nature or scale of activities) or Listing Rule 11.2 (disposal of the main undertaking). 
	(a) the date on which the price at which the Equity Securities are to be issued is agreed by the entity and the recipient of the Equity Securities; or
	(b) if the Equity Securities are not issued within 10 trading days of the date in paragraph (a) above, the date on which the Equity Securities are issued.
	(a) the market price for the Company’s Shares may be significantly lower on the issue date than on the date of the Meeting; and
	(b) the Shares may be issued at a price that is at a discount to the market price for those Shares on the date of issue.
	(a) the purpose of the issue;
	(b) alternative methods for raising funds available to the Company at that time, including, but not limited to, an entitlement issue, share purchase plan, placement or other offer where existing Shareholders may participate;
	(c) the effect of the issue of the Equity Securities on the control of the Company; 
	(d) the circumstances of the Company, including, but not limited to, the financial position and solvency of the Company; 
	(e) prevailing market conditions; and
	(f) advice from corporate, financial and broking advisers (if applicable).
	(a) assist in the reward, retention and motivation of Eligible Participants;
	(b) link the reward of Eligible Participants to Shareholder value creation; and
	(c) align the interests of Eligible Participants with shareholders of the Group (being the Company and each of its Associated Bodies Corporate), by providing an opportunity to Eligible Participants to receive an equity interest in the Company in the form of Shares, Options or Performance Rights (Securities).
	(a) does not have any interest (legal, equitable or otherwise) in any Share which may be issued on exercise of the Convertible Security other than as expressly set out in the Plan;
	(b) is not entitled to receive notice of, vote at or attend a meeting of the shareholders of the Company; 
	(c) is not entitled to receive any dividends declared by the Company; and
	(d) is not entitled to participate in any new issue of Shares (see Adjustment of Convertible Securities section below).
	(a) in the case of unvested Convertible Securities only, where the holder ceases to be an Eligible Participant (e.g. is no longer employed or their office or engagement is discontinued with the Company and any Associated Bodies Corporate (as defined in the Corporations Act) (the Group); 
	(b) in the case of unvested Convertible Securities only, where a Participant acts fraudulently, dishonestly, negligently, in contravention of any Group policy or wilfully breaches their duties to the Group;
	(c) where there is a failure to satisfy the vesting conditions in accordance with the Plan; 
	(d) on the date the Participant becomes insolvent; or
	(e) on the expiry date of the Convertible Securities.
	(a) if the Company is required but is unable to give ASX a notice that complies with section 708A(5)(e) of the Corporations Act, Shares issued on exercise of the Convertible Securities may not be traded until 12 months after their issue unless the Company, at its sole discretion, elects to issue a prospectus pursuant to section 708A(11) of the Corporations Act; 
	(b) all Shares issued on exercise of the Convertible Securities are subject to restrictions imposed by applicable law on dealing in Shares by persons who possess material information likely to affect the value of the Shares and which is not generally available; and 
	(c) all Shares issued on exercise of the Convertible Securities are subject to the terms of the Company’s Securities Trading Policy (as set out on the Company’s website)

	Rivco - Employee Incentive Securities Plan
	1. Definitions and interpretation
	1.1 Definitions
	(a) the Corporations Act (including the ESS Regime);
	(b) the Listing Rules;
	(c) the Constitution;
	(d) the Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act 1997 (Cth);
	(e) any relevant practice note, policy statement, regulatory guide, class order, declaration, guideline, policy, procedure, ruling, judicial interpretation or other guidance note made to clarify, expand or amend (a), (b), or (d) above;
	(f) any other legal requirement (including, without limitation, the rules of the general law, including common law and equity, and any judgment, order, decree, declaration or ruling of a court of competent jurisdiction or government agency binding on ...
	(g) in respect of acquisition or disposals of any Shares, any formal policy relating to dealings in Shares adopted by the Board from time to time, including the Share Trading Policy.
	(a) a change in Control of the Company;
	(b) where members of the Company approve any compromise or arrangement for the purpose of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation with any other body corporate or bodies corporate (other than a scheme...
	(c) where a person becomes the legal or the beneficial owner of, or has a Relevant Interest in, more than fifty per cent (50%) of Issued Capital;
	(d) where a person becomes entitled to acquire, hold or has an equitable interest in more than fifty per cent (50%) of Issued Capital; and
	(e) where a Takeover Bid is made to acquire more than fifty per cent (50%) of Issued Capital (or such lesser number of Shares that when combined with the Shares that the bidder (together with its Associates) already owns will amount to more than 50% o...
	(a) derivatives within the meaning given in section 761D of the Corporations Act (such as options, forward contracts, swaps, futures, warrants, caps and collars); and
	(b) any other transaction in financial products which operate to limit (in any way) the economic risk associated with holding the relevant securities.
	(a) a ‘primary participant’ (as that term is defined in the ESS Regime) in relation to the Company or an Associated Body Corporate; and
	(b) has been determined by the Board to be eligible to participate in the Plan from time to time.
	(a) an employee of a member of the Group, the terms under which the relevant member of the Group has employed that person;
	(b) a director of a member of the Group that is not also an employee, the terms under which the relevant member of the Group has appointed that director to their office; or
	(c) a contractor or consultant to a member of the Group, the terms under which the relevant member of the Group has engaged that contractor or consultant.
	(a) it is (or states that it is) an insolvent under administration or insolvent (each as defined in the Corporations Act);
	(b) it has had a controller appointed or is in liquidation, in provisional liquidation, under administration, wound up or has had a receiver appointed to any part of its property;
	(c) it is subject to any arrangement, assignment, moratorium or composition, protected from creditors under any statute or dissolved (in each case, other than to carry out a reconstruction or amalgamation while solvent on terms approved by the Company);
	(d) an application or order has been made (and in the case of the application, it is not stayed, withdrawn or dismissed within 30 days), resolution passed, proposal put forward, or any other action taken, in each case in connection with that person, w...
	(e) it is taken (under s.459F(1) of the Corporations Act) to have failed to comply with a statutory demand);
	(f) it is subject to an event described in section 459C(2)(b) or section 585 of the Corporations Act;
	(g) it is otherwise unable to pay its debts when they fall due; or
	(h) something having a substantially similar effect to (a) to (g) happens in connection with that person under the law of any jurisdiction.
	(a) a spouse, parent, child or sibling of the Eligible Participant;
	(b) another body corporate controlled by the Eligible Participant, or a person mentioned in subclause (a);
	(c) a body corporate that is the trustee of a self-managed superannuation fund (within the meaning of the Superannuation Industry (Supervision) Act 1993) where the Eligible Participant is a director of the body corporate; or
	(d) a person prescribed in relation to the Eligible Participant by the regulations for the purposes of section 1100L(1)(b)(iv) of the Corporations Act.
	(a) a Participant ceasing to be an Eligible Participant due to death or Total or Permanent Disability of a Participant; or
	(b) any other exceptional or extraordinary circumstances as determined by the Board to constitute “Special Circumstances”.

	1.2 Interpretation
	(a) headings are for convenience only and do not affect the interpretation of any part of these Rules;
	(b) specifying anything after the words “include” or “for example” or similar expressions does not limit what else is included;
	(c) an obligation or liability assumed by, or a right conferred on, two or more parties binds or benefits all of them jointly and each of them severally;
	(d) the expression person includes an individual, the estate of an individual, a corporation, an authority, an association or joint venture (whether incorporated or unincorporated), a partnership and a trust;
	(e) a reference to any document (including these Rules) is to that document as varied, novated, ratified or replaced from time to time;
	(f) a reference to any statute or to any statutory provision includes any statutory modification or re-enactment of it or any statutory provision substituted for it, and all ordinances, by-laws, regulations, rules and statutory instruments (however de...
	(g) words importing the singular include the plural (and vice versa) and words indicating a gender include every other gender;
	(h) references to clauses, schedules or annexures are references to clauses, schedules, exhibits and annexures to or of these Rules and a reference to these Rules includes any schedule or annexure to these Rules;
	(i) references to a party or parties are references to the Company (on the one hand) and a Participant (or their Nominated Party) (on the other hand);
	(j) where a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning;
	(k) a reference to time is to Australian Central Standard Time as observed in Adelaide, South Australia;
	(l) if a period of time is specified and dates from a given day or the day of an event, it is to be calculated exclusive of that day;
	(m) a reference to a day is to be interpreted as the period of time commencing at midnight and ending 24 hours later;
	(n) if an act prescribed under these Rules to be done by a Party on or by a given day is done after 5.00pm on that day, it is taken to be done on the next day;
	(o) where an action is required to be undertaken on a day that is not a Business Day it shall be undertaken on the next Business Day;
	(p) a reference to a payment is to a payment by bank cheque or such other form of cleared funds the recipient otherwise allows in the relevant lawful currency specified;
	(q) a reference to $ or dollar is to the lawful currency of the Commonwealth of Australia; and
	(r) any capitalised terms in these Rules that are not defined in clause 1.1 have the meaning given to them in the Corporations Act.

	1.3 Interpretation of ‘exercise’ in respect of Performance Rights
	1.4 Inconsistencies
	1.5 Income Tax Assessment Act
	1.6 Not construed against the Company
	1.7 Applicable Law
	1.8 Rounding

	2. Introduction
	2.1 Purpose
	(a) assist in the reward, retention and motivation of Eligible Participants;
	(b) link the reward of Eligible Participants to Shareholder value creation; and
	(c) align the interests of Eligible Participants with shareholders of the Group by providing an opportunity to Eligible Participants to receive an equity interest in the Company in the form of Securities.

	2.2 Commencement
	2.3 Rules are binding

	3. Eligibility, Invitation and Application
	3.1 Eligibility
	3.2 Invitation
	(a) Following determination that an Eligible Participant may participate in the Plan, the Board may at any time and from time to time make an Invitation to that Eligible Participant.
	(b) An Invitation to an Eligible Participant to apply for Securities may be made on such terms and conditions as the Board decides from time to time, including as to:
	(i) the number of Securities for which that Eligible Participant may apply;
	(ii) the Grant Date;
	(iii) the amount payable (if any) for the grant of each Security or how such amount is calculated;
	(iv) the Exercise Price (if any);
	(v) the Vesting Conditions (if any);
	(vi) disposal restrictions attaching to the Plan Shares (if any);
	(vii) the method by which Shares will be delivered to the Participant under clause 8 after the valid exercise of the Convertible Security (if relevant); and
	(viii) any other supplementary terms and conditions.


	3.3 Form of Application
	3.4 Eligible Participant agrees to be bound
	(a) the terms of the Invitation and the Application Form;
	(b) the Ancillary Documentation (if any);
	(c) these Rules; and
	(d) the Constitution.

	3.5 Who may apply
	3.6 Acceptance of Application
	(a) The Board may accept an Application from an Eligible Participant in whole or in part.
	(b) The Company may not grant a Security to an Eligible Participant unless it has received a duly signed and completed Application Form together with all applicable Ancillary Documentation from that Eligible Participant.  The Application Form and, whe...

	3.7 When an Application will not be accepted
	(a) the applicant is not an Eligible Participant;
	(b) notice of termination of the applicant's Engagement Arrangement has been given (whether by the applicant or by one or more members of the Group); or
	(c) the Board has determined that the applicant is no longer eligible to participate in the Plan.

	3.8 Right to nominate
	(a) Unless otherwise expressly permitted in the Invitation, an Eligible Participant may only submit an Application in the Eligible Participant's name and not on behalf of any other person.
	(b) If an Eligible Participant is permitted in the Invitation, the Eligible Participant may, by notice in writing to the Board, nominate a Nominated Party in whose favour the Eligible Participant wishes to renounce the Invitation in order for the Nomi...
	(c) The Board may in its discretion resolve not to allow a renunciation of an Invitation in favour of a Nominated Party without giving any reason for that decision.  For the avoidance of doubt, the Board will not facilitate the renunciation of the Inv...
	(i) the ESS Regime; or
	(ii) any covenant or other provision set out in an exemption or modification granted from time to time by ASIC in respect of the Plan or which applies to the Plan pursuant to ASIC's power to exempt or modify the Corporations Act.

	(d) If the Board resolves to allow a renunciation of an Invitation in favour of a Nominated Party:
	(i) the Board may impose any such conditions that it thinks fit in respect of that renunciation; and
	(ii) the Eligible Participant must procure that the permitted Nominated Party accepts the Invitation made to the Eligible Participant and that both the Eligible Participant and the Nominated Party agree to be bound by the Rules and execute any documen...

	(e) If Securities are granted to a Nominated Party nominated by an Eligible Participant, then to the extent necessary to give effect to the intent of these Rules, the Eligible Participant will continue to be treated as the Participant.

	3.9 Multiple Invitations

	4. Grant of Securities
	4.1 Company to grant Securities
	4.2 Certificate of Security

	5. Terms of Convertible Securities
	5.1 Participant's rights
	(a) a Participant does not have any interest (legal, equitable or otherwise) in any Share the subject of the Convertible Security other than those expressly set out in these Rules; and
	(b) a Participant is not entitled to:
	(i) notice of, or to vote or attend at, a meeting of the shareholders of the Company; and
	(ii) receive any dividends declared by the Company,


	5.2 Restriction of dealing
	5.3 Prohibition on hedging
	5.4 Register of Convertible Securities
	5.5 Listing

	6. Vesting of Convertible Securities
	6.1 Vesting
	6.2 Waiver of Vesting Condition

	7. Exercise of Convertible Securities
	7.1 Exercise of Convertible Securities
	(a) A Convertible Security may not be exercised unless and until that Convertible Security has vested in accordance with clause 6, or such earlier date on which the Participant is entitled to exercise that Convertible Security in accordance with these...
	(b) To exercise a Convertible Security, the Participant must:
	(i) deliver a signed Notice of Exercise; and
	(ii) subject to clause 7.2, pay the Exercise Price (if any) to or as directed by the Company,
	(iii) any date specified in the Vesting Notice; and
	(iv) the Expiry Date.

	(c) If the Participant does not deliver a signed Notice of Exercise and (subject to clause 7.2) pay the Exercise Price to or as directed by the Company in relation to a Convertible Security by the requisite date, that Convertible Security will automat...

	7.2 Cashless exercise of Options
	S=O*,,MVS-EP.-MVS.
	Where:


	8. Delivery of Shares on exercise of Convertible Securities
	(a) issue, allocate or cause to be transferred to that Participant the number of Shares to which the Participant is entitled under these Rules; and
	(b) issue a substitute Certificate for any remaining unexercised Convertible Securities held by that Participant.

	9. Forfeiture of Convertible Securities
	9.1 Leaver
	9.2 Fraudulent or dishonest actions
	(a) acted fraudulently or dishonestly; or
	(b) acted negligently; or
	(c) acted in contravention of a Group policy, including but not limited to the any one or more of the following:
	(i) anti-bribery and anti-corruption policy;
	(ii) board charter;
	(iii) continuous disclosure policy;
	(iv) code of conduct;
	(v) securities trading policy, and in particular, where a Participant engages in trading during a blackout period or otherwise trades in a manner that may contravene the insider trading provisions in the Corporations Act;
	(vi) social media policy; and
	(vii) statement of values; or

	(d) wilfully breached his or her duties to the Group, including but not limited to breaching a material term of an employment, executive services or consultancy agreement (or equivalent),

	9.3 Failure to satisfy Vesting Conditions
	9.4 Insolvency
	9.5 Other forfeiture events
	9.6 Discretion to determine that the Convertible Securities are not forfeited
	9.7 Voluntary forfeiture
	9.8 Application of Part 2D.2 Division 2 of the Corporations Act
	(a) This clause 9.8 applies to all termination payments to which Part 2D.2 Division 2 of the Corporations Act applies.
	(b) Notwithstanding any other provision of these Rules, in the absence of shareholder approval, the Company is not required to provide, or procure the provision, of any benefit under these Rules which is not permitted by Part 2D.2 Division 2 of the Co...
	(c) Any benefits required to be provided to a Participant in accordance with these Rules will, by operation of this clause, be reduced to ensure compliance with Part 2D.2 of the Corporations Act and the provision of such reduced benefit shall constitu...
	(d) Where clause 9.8(b) applies, the Company may seek or not seek shareholder approval in its discretion.


	10. Effect of Forfeiture of Convertible Securities
	(a) the Convertible Security will automatically lapse;
	(b) the Participant or the Participant's agent or attorney must sign any transfer documents required by the Company to effect the forfeiture of that Convertible Security; and
	(c) the Company will not be liable for any damages or other amounts to the Participant in respect of that Convertible Security.

	11. Change of Control
	12. Rights attaching to Plan Shares
	12.1 Plan Shares to rank equally
	12.2 Listing
	(a) If Plan Shares are in the same class as Shares which are listed on the ASX, the Company will apply for quotation of the Plan Shares issued (or any unquoted Plan Shares transferred) within the time required by the Listing Rules after the date of al...
	(b) If the Company is required (to enable Plan Shares issued on exercise of Convertible Securities to be freely tradeable on the ASX) but  is unable to give ASX a Cleansing Notice under section 708A(5) of the Corporations Act, Plan Shares issued on ex...

	12.3 Dividends
	12.4 Dividend reinvestment plan
	12.5 Voting rights

	13. Disposal Restrictions on Plan Shares
	13.1 Disposal restriction
	13.2 Participant's undertaking
	(a) transfer, encumber or otherwise dispose of, or have a Security Interest granted over that Plan Share; or
	(b) take any action or permit another person to take any action to remove or circumvent the disposal restrictions without the express written consent of the Company.

	13.3 Expiry of restriction
	13.4 Share entitlements

	14. Irrevocable Power of Attorney
	15. Adjustment of Convertible Securities
	15.1 Reorganisation
	15.2 Bonus Issue of Shares
	(a) If Shares are issued by the Company pro rata to shareholders generally by way of bonus issue (other than an issue in lieu of dividends or by way of dividend reinvestment), the holder of Convertible Securities is entitled, upon exercise of the Conv...
	(b) Additional Shares to which the holder of Convertible Securities becomes so entitled will, as from the time Shares are issued pursuant to the bonus issue and until those additional Shares are allotted, be regarded as Shares in respect of which the ...

	15.3 Rights Issue
	15.4 No other participation
	15.5 Rounding
	15.6 Application of adjustment
	(a) In the application of this clause 15, the Board may (as far as possible) make whatever adjustments it deems necessary or desirable to ensure that the consequences of that application are fair as between the Participants and the holders of other se...
	(b) Unless otherwise provided in these Rules, a Participant has no right to:
	(i) change the Exercise Price; or
	(ii) change the number of Shares over which the Convertible Security can be exercised.



	16. Administration of the Plan
	16.1 Board administration
	16.2 Board powers and discretions
	16.3 Delegation of Board powers and discretions
	(a) a committee consisting of such directors, other officers or employees of the Group, or any combination of such persons as the Board thinks fit;
	(b) a member of the Group; or
	(c) a third party,

	16.4 Documents
	16.5 Decisions final

	17. EMPLOYEE SHARE Trust
	18. Withholding
	(a) Notwithstanding any other provision of these Rules, and without limiting the amounts which may be deducted or withheld under Applicable Laws, if a member of the Group, a trustee or the Plan administrator is obliged, or reasonably believes that it ...
	(b) To give effect to clause 18(a), the relevant Group company, trustee or Plan administrator may take any actions as it sees fit to ensure payment of, or recover (as applicable), the Withholding Amounts including (without limitation):
	(i) selling on behalf of the Participant the number of Shares granted under this Plan required to provide the Withholding Amount;
	(ii) obtaining the Withholding Amount from the Participant (by salary deduction or otherwise);
	(iii) forfeiting a sufficient number of Securities to satisfy the Withholding Amount; or
	(iv)  making any other arrangements with the Participant for payment or reimbursement of the Withholding Amount.


	19. Restrictions on and amendments to the Plan
	19.1 Compliance with Applicable Laws
	(a) Notwithstanding these Rules or any terms of a Security, no Security may be offered, granted, vested or exercised, and no Share may be issued or transferred, if to do so would contravene any Applicable Laws.
	(b) In particular, where monetary consideration is payable by the Eligible Participant, and in respect of Convertible Securities where the Exercise Price on exercise of those Convertible Securities is greater than zero, the Company must reasonably bel...
	(i) the total number of Plan Shares that are, or are covered by the Securities that may be issued under an Invitation; and
	(ii) the total number of Shares that are, or are covered by the Securities that have been issued, or may be issued under offers made in connection with an employee share scheme of the Company at any time during the previous 3 year period prior to the ...


	19.2 Amendment of Plan
	(a) Subject to clause 19.2(b), the Board may:
	(i) at any time amend any provisions of these Rules, including (without limitation) the terms and conditions upon which any Securities have been granted under the Plan; and
	(ii) determine that any amendments to these Rules be given retrospective effect, immediate effect or future effect.

	(b) No amendment to any provision of these Rules may be made if the amendment materially reduces the rights of any Participant as they existed before the date of the amendment, other than an amendment:
	(i) introduced primarily:
	(A) for the purposes of complying with or conforming to present or future legislation governing or regulating the Plan or like plans;
	(B) to correct any manifest error or mistake;
	(C) to allow the implementation of an employee share trust arrangement pursuant to clause 17;
	(D) to enable the Plan or any member of the Group to comply with its constituent documents, and any other Applicable Laws; and/or
	(E) to take into consideration possible adverse taxation implications in respect of the Plan including changes to applicable taxation legislation or the interpretation of that legislation by a court of competent jurisdiction or any rulings from taxati...

	(ii) agreed to in writing by all Participant(s).

	(c) As soon as reasonably practicable after making any amendment to any provision of these Rules, the Board will give notice of the amendment to each Participant affected by the amendment.  Failure by the Board to notify a Participant of any amendment...


	20. Duration
	20.1 Termination
	20.2 Suspension
	20.3 Effect of termination / suspension
	20.4 Cancellation of Securities

	21. Miscellaneous
	21.1 Rights of Participants
	(a) confers on any person any right or expectation to become a Participant, or the right to be invited to apply for, or be offered or to receive any Securities;
	(b) confers on any person the right to continue as an employee or officer of any member of the Group (as the case may be);
	(c) affects the rights of any member of the Group to terminate the Engagement Arrangement of an Eligible Participant;
	(d) forms part of any contract of service between an Eligible Participant and any member of the Group;
	(e) may be used to increase rights of compensation or damages in any action brought against a member of the Group in respect of an Engagement Arrangement;
	(f) confers any legal or equitable right on an Eligible Participant whatsoever to take action against any member of the Group in respect of their Engagement Arrangement; or
	(g) confers on an Eligible Participant any rights to compensation or damages in consequence of the termination of their Engagement Arrangement by any member of the Group for any reason whatsoever including ceasing to have rights under the Plan as a re...

	21.2 Non-exclusivity
	(a) This Plan is not the sole means by which all members of the Group intend to provide incentives to Eligible Participants.  Nothing in this Plan is intended to restrict any member of the Group from remunerating or otherwise rewarding employees or di...
	(b) Participation in the Plan does not affect, and is not affected by, participation in any other incentive or other scheme operated by any member of the Group unless the terms of that other scheme provide otherwise.

	21.3 Notice
	(a) Any notice or other communication under or concerning the Plan is validly given:
	(i) to a Participant, if delivered personally to the addressee or sent by prepaid post to the Participant's last known residential address, or sent to the Participant by facsimile or email at the Participant's place of work; and
	(ii) to the Company, if delivered or sent by prepaid post addressed to the company secretary at the Company's registered office (or any other address the Board specifies), or as otherwise notified by the Company from time to time.

	(b) Subject to clause 21.3(a), a notice or other communication will be deemed to have been served:
	(i) if delivered by hand, at the time of delivery;
	(ii) if sent by facsimile or electronic mail, on receipt of a successful transmission notice, return receipt or such other confirmation by which the sender can reasonably verify delivery; or
	(iii) if posted, and provided it is properly addressed and stamped, 48 hours after mailing in Australia and 7 days after mailing outside Australia.


	21.4 Further assurances
	21.5 Costs and charges
	(a) The Company will be responsible for any brokerage, commission, stamp duty or other costs payable in relation to the issue or transfer of Plan Shares to or on behalf of a Participant.
	(b) Each Participant will be responsible for all costs associated with the disposal of a Plan Share by that Participant.

	21.6 No representation or warranty
	(a) The Company makes no representation or warranty as to the value of Securities or with respect to any tax matters affecting any Eligible Participant or Participant in connection with the Plan.
	(b) Neither the Company, nor any of its directors, officers or employees are liable for anything done or omitted to be done by such person or any other person with respect to price, time, quantity or other conditions and circumstances of the issue or ...

	21.7 Data protection
	(a) administering and maintaining records held in respect to a Participant;
	(b) providing information to members of the Group, registrars, brokers or third party administrators of the Plan (if any) or advisers of the Board; and
	(c) providing information to corporate advisers or potential future third party purchasers in connection with a sale of shares in a member of the Group, or the business and assets of a member of the Group.

	21.8 Governing law
	(a) This Plan is governed by the laws of South Australia, Australia.
	(b) Each Participant submits to the non-exclusive jurisdiction of the courts of South Australia, Australia, and the courts competent to determine appeals from those courts, with respect to any proceedings that may be brought in connection with these R...

	21.9 Waiver of rights
	(a) A waiver of any right, power, authority, discretion or remedy arising upon a breach of or default under these Rules must be in writing and signed by the party granting the waiver, and may be subject to such terms and conditions as determined by th...
	(b) A failure or delay in the exercise, or partial exercise, of a right, power, authority, discretion or remedy arising from a breach of or default under these Rules, does not prevent the exercise of or result in a waiver of that right, power, authori...
	(c) A party is not entitled to rely on a delay in the exercise or non-exercise of a right, power, authority, discretion or remedy arising from a breach of these Rules or default under these Rules as constituting a waiver of that right, power, authorit...
	(d) A party may not rely on any conduct of another party as a defence to the exercise of a right, power, authority, discretion or remedy by that other party.
	(e) A waiver is only effective in the specific instance and for the specific purpose for which it is given and subject to any specific terms and conditions as specified in the waiver.
	(f) This clause may not itself be waived except in writing.
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