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BTC HEALTH LIMITED 
ABN 45 091 979 172 

Registered office: Level 1, 10 Oxley Road, Hawthorn VIC 3122 
 
Notice is hereby given that the Annual General Meeting of Members of BTC Health Limited (“BTC” or the 
“Company”) will be held virtually at 3:00 pm (AEDT) on Thursday, 19 November 2026 (“Annual General 
Meeting”, “AGM” or “Meeting”). 
 
Shareholders are encouraged to submit their proxies as early as possible, and in any event, prior to the cut-off date 
for proxy voting as set out in the Notice. To lodge your proxy, please follow the directions on your personalised proxy 
form.  
 
Shareholders attending the AGM virtually will be able to submit and ask questions and also cast their votes on the 
proposed resolutions at the AGM.  
 
The virtual meeting can be attended using the following details:  
 

When: Thursday, 19 November 2026 at 3:00 pm (AEDT) 
Topic: BTC Health Limited Annual General Meeting  
URL:  https://meetings.openbriefing.com/BTC26 

 
As noted previously, the Company strongly recommends its shareholders to lodge a directed proxy as soon as 
possible in advance of the meeting even if they are planning to attend the meeting online. The Company will conduct 
a poll on each resolution presented at the meeting. The Company will accept questions during the meeting through 
the online question facility via the virtual meeting platform. 
 
The Company is happy to accept and answer questions submitted prior to the meeting by emailing 
sbalak@btchealth.com.au. The Company will address relevant questions during the meeting or by written response 
after the Meeting (subject to the discretion of the Company not to respond to unreasonable and/or offensive 
questions).  
 
Any shareholders who wish to attend the AGM online should therefore monitor the Company’s website and its ASX 
announcements for any updates about the AGM. If it becomes necessary or appropriate to make alternative 
arrangements for the holding or conducting of the meeting, the Company will make further information available 
through the ASX website at asx.com.au (ASX: BTC) and on its website at https://www.btchealth.com.au/. 
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AGENDA 
 
The Explanatory Statement and Proxy Form which accompany and form part of this Notice, include defined terms 
and describe in more detail the matters to be considered. Please consider this Notice, the Explanatory Statement 
and the Proxy Form in their entirety. 
 
Defined terms used in this Notice have the meanings given to them in the Glossary at the end of this Notice.  
 
ORDINARY BUSINESS 
 
Receipt and consideration of Accounts & Reports 
 
To receive and consider the Financial Report of the Company, together with the Directors’ Report (including the 
Remuneration Report) and Auditor’s Report as set out in the Company’s Annual Report for the year ended 30 June 
2026. 
 
Note: Except for as set out in Resolution 1, there is no requirement for Shareholders to approve these reports.  
Accordingly, no resolution will be put to Shareholders on this item of business. 
 
Receipt of Electronic notice under the Corporations Amendment (Meetings and Documents) Act 2022 
 
To receive and consider the electronic communications notice in accordance with the Corporations Amendment 
(Meetings and Documents) Act 2022 (Cth) (Amendment Act). 
 
Note: No resolution will be put to shareholders on this item of business. 
 
Resolution 1: Adoption of Remuneration Report 
 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 
 
“That for the purpose of Section 250R(2) of the Corporations Act 2001 (Cth) and for all other purposes, the 
Remuneration Report (included in the Directors' report) for the financial year ended 30 June 2026 be adopted”. 
 
Note: In accordance with section 250R(3) of the Corporations Act 2001 (Cth), the vote on Resolution 1 is advisory 
only and does not bind the Directors or the Company. The Directors will consider the outcome of the vote and 
comments made by Shareholders on the Remuneration Report at the Meeting when reviewing the Company’s 
remunerations policies. 
 
A voting exclusion applies to this Resolution as outlined in the Explanatory Statement.  
 
Resolution 2: Election of Ian Kadish as a Director of the Company 
 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 
 
“That for the purposes of Section 24.7 of the Constitution, Listing Rule 14.4 and for all other purposes, Ian Kadish, 
who was appointed as a Director of the Company by the Board during the year, will retire at the Meeting in 
accordance with the Constitution of the Company, be elected as a Director of the Company”. 
 
There are no voting exclusions on this Resolution. 



 

 

 
SPECIAL BUSINESS 
 
Resolution 3: Approval of the Issue of Shares to Martin Kahanovitz (Related Party) 
 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 
“That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the Company to 
issue 655,737 fully paid ordinary Shares to Martin Kahanovitz (or his nominee), a Director of the Company, on the 
terms and conditions set out in the Explanatory Statement”. 

A voting exclusion applies to this Resolution as outlined in the Notes to this Notice and in the Explanatory 
Statement. 

Resolution 4: Approval of 10% Placement Facility 
 
To consider and, if thought fit, pass the following resolution as a special resolution: 
 
“That, under and for the purposes of Listing Rule 7.1A and for all other purposes, Shareholders approve the issue of 
Equity Securities up to 10% of the issued capital of the Company (at the time of the issue) calculated in accordance 
with the formula prescribed in Listing Rule 7.1A and on the terms and conditions in the Explanatory Statement”. 
 
There are no voting exclusions on this Resolution.  
 
Resolution 5: Approval of the Grant of Options to Dr Richard Treagus (Related Party) 
 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 
 
“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, approval is given for the Company to 
grant 6,000,000 Options to Dr Richard Treagus (or his nominee), a Director and the Chair of the Company, under 
the Company’s Employee Share Option Plan, on the terms and conditions set out in the Explanatory Statement”. 

A voting exclusion applies to this Resolution as outlined in the Notes to this Notice and in the Explanatory Statement. 

 
 
By the order of the Board  
 
 
 
Salesh Balak 
Company Secretary 
19 October 2026 

 
 
  



 

 

Notes 

1. Entire Notice:  The details of the resolutions contained in the Explanatory Statement accompanying this Notice of Meeting should be read 
together with, and form part of, this Notice of Meeting. 

2. Record Date:  The Company has determined that for the purposes of the Annual General Meeting, shares will be taken to be held by the 
persons who are registered as holding the shares at 7pm on the date 48 hours before the date of the Annual General Meeting. Only those 
persons will be entitled to vote at the Annual General Meeting and transfers registered after that time will be disregarded in determining 
entitlements to attend and vote at the Annual General Meeting. 

3. Proxies 

a. Votes at the Annual General Meeting may be given online or by proxy, attorney or representative. 

b. Each shareholder has a right to appoint one or two proxies. 

c. A proxy need not be a shareholder of the Company. 

d. If a shareholder is a company, it must execute under its common seal or otherwise in accordance with its constitution or the Corporations 
Act. 

e. Where a shareholder is entitled to cast two or more votes, the shareholder may appoint two proxies and may specify the proportion of 
number of votes each proxy is appointed to exercise. 

f. If a shareholder appoints two proxies, and the appointment does not specify the proportion or number of the shareholder’s votes, each 
proxy may exercise half of the votes.  If a shareholder appoints two proxies, neither proxy may vote on a show of hands. 

g. A proxy must be signed by the shareholder or his or her attorney who has not received any notice of revocation of the authority.   

h. To be effective, Proxy Forms must be received by the Company’s share registry MUFG Corporate Markets (AU) Limited no later than 48 
hours before the commencement of the Annual General Meeting, i.e. no later than 3:00pm AEDT on Tuesday, 17 November 2026. Any 
proxy received after that time will not be valid for the scheduled meeting. Proxy Forms can be submitted via the following methods: 

i. Online at au.investorcentre.mpms.mufg.com  

ii. By Mail: BTC health Limited, C/- MUFG Corporate Markets (AU) Limited, Locked Bag A14, Sydney South, NSW 1235 

iii. By Fax +61 2 9287 0309 

4.  Corporate Representative 

Any corporate shareholder who has appointed a person to act as its corporate representative at the Annual General Meeting should provide 
that person with a certificate or letter executed in accordance with the Corporations Act authorising him or her to act as that company’s 
representative.  The authority may be sent to the Company and/or registry in advance of the Annual General Meeting or handed in at the Annual 
General Meeting when registering as a corporate representative. 

5. How the Chair will vote Undirected Proxies 

Subject to the restrictions set out in Note 6 below, the Chair of the Annual General Meeting will vote undirected proxies in favour of all the 
proposed resolutions. 

6. Voting Exclusion Statement:  

Resolution 1 

In accordance with sections 250R(4) and 250BD(1) of the Corporations Act 2001 (Cth), a vote must not be cast (in any capacity, including as a 
proxy), and the Company will disregard any votes purported to be cast, on this resolution by, or on behalf of, a member of the Key Management 
Personnel (KMP), details of whose remuneration are included in the remuneration report, or a Closely Related Party of such a member (KMP 
voter), unless the KMP voter is casting a vote on this resolution on behalf of a person who is not a KMP voter (including as a proxy) and either:  

 
(a) the KMP voter is appointed as a proxy by writing that specifies the way the proxy is to vote on the resolution; or  
(b) the KMP voter is the Chair of the meeting and the appointment of the Chair as proxy:  

 
i) does not specify the way the proxy is to vote on the resolution; and  
ii) expressly authorises the Chair to exercise the proxy even if the resolution is connected directly or indirectly with the remuneration 

of a member of the KMP for the Company or the consolidated entity.  
 

If you appoint the Chair as your proxy and you do not direct the Chair how to vote, you will be expressly authorising the Chair to exercise the 
proxy even if the relevant resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel 
for the Company. 

If the Chair of the Meeting is appointed as a proxy for a person who is permitted to vote on Resolution 1, the Chair will vote any proxies which 
do not indicate on their Proxy Form the way the Chair must vote, in favour of Resolution 1. In exceptional circumstances, the Chair may change 
their voting intention on the Resolution, in which case an ASX announcement will be made. Shareholders may also choose to direct the Chair 
to vote against the Resolution or to abstain from voting.  
 



 

 

If you purport to cast a vote other than as permitted above, that vote will be disregarded by the Company (as indicated above) and you may be 
liable for breaching the voting restrictions that apply to you under the Corporations Act. 

 
Resolution 2  
 
There are no Voting exclusions on this resolution. 

 
Resolution 3 
 
In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour of this resolution by or on behalf of Martin 
Kahanovitz, any other person who will obtain a material benefit as a result of the issue of the Shares (except a benefit solely by reason of being 
a holder of ordinary securities in the Company), or an associate of any of those persons. 

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

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

• the Chair of the Meeting 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 

• 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. 

A vote must not be cast (in any capacity) on this resolution by Martin Kahanovitz or an associate of Mr. Kahanovitz, other than as permitted 
above. 

Resolution 4 

As at the date of dispatch of this Notice, the Company is not proposing to make an issue of Equity Securities under Listing Rule 7.1A.2 and, 
therefore, a voting exclusion statement is not required by Listing Rule 7.3A.7. 
 
Resolution 5 

In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour of this resolution by or on behalf of any person 
referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the Employee Share Option Plan (including Dr Richard 
Treagus), or an associate of any of those persons. 

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

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

• the Chair of the Meeting 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 

• 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. 

In addition, in accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote on this resolution on the 
basis of that appointment if the person is a member of the Key Management Personnel, or a Closely Related Party of such a member, and the 
appointment does not specify the way the proxy is to vote on the resolution. However, this does not apply if the proxy is the Chair of the Meeting 
and the appointment expressly authorises the Chair to exercise the proxy even though the resolution is connected directly or indirectly with the 
remuneration of a member of the Key Management Personnel. 

If you appoint the Chair of the Meeting as your proxy and you do not direct the Chair how to vote on Resolution 5, you will be expressly 
authorising the Chair to exercise the proxy in favour of Resolution 5, even though it is connected directly or indirectly with the remuneration of 
a member of the Key Management Personnel. 

7. Special Resolution 

Resolutions 4 is proposed as a special resolution. For a special resolution to be passed, at least seventy-five (75)% of the votes validly cast 
on the resolution by shareholders (by number of shares) must be in favour of the resolution. 
 

8. Enquiries 

Shareholders are invited to contact the Company Secretary on +61(0) 414 508 852 if they have any queries in respect of the matters set out in 
these Documents. 



 

 

 

 
EXPLANATORY STATEMENT 

 
Purpose of Information 
 
This Explanatory Statement (“Statement”) accompanies and forms part of the Company’s Notice of Annual General 
Meeting (“Notice”) for the 2026 Annual General Meeting (“Meeting”) and will be held virtually via 
https://meetings.openbriefing.com/BTC26 at 3:00 pm, (AEDT) on Thursday, 19 November 2026. 
 
The Notice incorporates, and should be read together, with this Statement. 
 
Receipt and Consideration of Accounts & Reports  
 
Under the Corporations Act, the Directors of the Company must table the Financial Report, the Directors’ Report and 
the Auditor's Report for BTC Health Limited for the year ended 30 June 2026 at the Meeting.  
 
A copy of the Annual Report for the financial year ended 30 June 2026 (which incorporates the Company's financial 
report, reports of the Directors (including the Remuneration Report) and the auditors report) is not enclosed as there 
is no longer a requirement for the Company to incur the printing and distribution cost associated with doing so for all 
Shareholders. You can access the Annual Report at the Company's website https://www.btchealth.com.au/financial-
reports/ or via the Company's announcement platform on ASX under the ASX Code “BTC”. Alternatively, you may 
obtain a copy free of charge in hard copy form by contacting the Company by phone at 1800 100 282, and you may 
request that this occurs on a standing basis for future years. 
 
Except as set out in Resolution 1, no resolution is required on these reports.  
 
Shareholders will have the opportunity to ask questions about or make comments on, the 2026 Annual Report and the 
management of the Company. The auditor will be invited to attend, to answer questions about the audit of the 
Company’s 2026 Annual Financial Statements. 
 
Receipt of Electronic Notice under the Corporations Amendment (Meetings and Documents) Act 2022  
 
Following changes to the Corporations Act 2001 (Cth) and Corporations Amendment (Meetings and Documents) Act 
2022 (Cth) (Amendment Act) to facilitate electronic communications with shareholders there are new options available 
to BTC shareholders as to how you receive communications from BTC Health Limited. 

BTC will no longer be sending physical Meeting documents unless you request a copy to be posted. 

BTC encourages all shareholders to provide an email address so we can communicate with you electronically when 
shareholder notices become available online, for items such as Meeting documents and annual reports. 

Shareholders can still elect to receive some or all of their communications in physical or electronic form, or elect not 
to receive certain documents such as annual reports. To review your communications preferences, or sign up to 
receive your shareholder communications via email, please update your details at au.investorcentre.mpms.mufg.com 

If you are a shareholder and would like a physical copy of a communication, need further information about the options 
available to you or have questions about your holding, visit v or contact the Registry: 

 

https://meetings.openbriefing.com/BTC26
https://www.btchealth.com.au/financial-reports/
https://www.btchealth.com.au/financial-reports/


 

 

By Hand: 

MUFG Corporate Markets (AU) Limited 
Parramatta Square, Level 22, Tower 6,  
10 Darcy Street, Parramatta NSW 2150 
 
Phone: 
1300 554 474 (within Australia) 
+61 1300 554 474 (outside Australia) 
 
Website:  
au.investorcentre.mpms.mufg.com 
 
 
Resolution 1: Adoption of Remuneration Report 
 
Background 
 
The Directors’ Report for the year ended 30 June 2026 contains a Remuneration Report which sets out in detail the 
Company’s policy for determining remuneration for Directors and other members of the Company’s Key Management 
Personnel.  It includes information on the elements of remuneration that are performance based, the performance 
conditions that apply and the methodology used to assess the achievement of these performance conditions. 
 
The Company’s remuneration strategy is designed to provide a link between the achievement of the Company’s 
strategic objectives and executive remuneration. It is designed to reward, motivate and retain the Company’s executive 
team through market competitive remuneration and benefits, to support the continued success of the Company’s 
businesses and ultimately to create shareholder value. 
 
Section 250R(2) of the Corporations Act 2001 (Cth) requires that a resolution to adopt the Remuneration Report must 
be put to the vote at the Annual General Meeting. The vote on this Resolution is advisory only and does not bind the 
Directors or the Company. 
 
The Remuneration Report is set out in the Directors’ Report in the Company’s 2026 Annual Report. The Remuneration 
Report sets out the Company’s remuneration arrangements for the Directors and senior management of the Company. 
 
In accordance with Section 250SA of the Corporations Act 2001 (Cth), Shareholders will be provided with a reasonable 
opportunity to ask questions concerning, or make comments on, the Remuneration Report at the Annual General 
Meeting. 
 
In accordance with Division 9 of Part 2G.2 of the Corporations Act 2001 (Cth), if twenty-five (25%) per cent or more of 
votes that are cast are voted against the adoption of the Remuneration Report at two consecutive Annual General 
Meetings, Shareholders will be required to vote at the second of those Annual General Meetings on a resolution (a 
“spill resolution”) that another meeting be held within 90 days at which all of the Company’s Directors (other than the 
Managing Director) must go up for re-election. 
 
It is noted that at the Company’s last Annual General Meeting, the votes cast against the Remuneration Report 
represented less than twenty-five (25%) per cent of the total votes cast on that resolution and accordingly, a spill 
resolution, will not under any circumstances, be required for the Meeting. 
 
The Directors will consider the outcome of the vote and comments made by Shareholders on the Remuneration Report 
at the Meeting when reviewing the Company’s remuneration policies. 
 
Directors Recommendation 
 
Noting that each Director has a personal interest in their own remuneration from the Company (as such interests are 
described in the Remuneration Report) and, as described in the voting exclusions on this resolution (set out in the 
Notice of AGM), that each Director (or any Closely Related Party of a Director) is excluded from voting their shares on 
this resolution, the Directors recommend that Shareholders vote in favour of Resolution 1 to adopt the Remuneration 



 

 

Report. 
 
The Chair of the Meeting intends to vote undirected proxies in favour of Resolution 1. 
 
Voting Exclusions 
 
See Note 6 for voting exclusions on this resolution. 
 
Resolution 2: Election of Ian Kadish as a Director of the Company 
 
Background 
 
ASX Listing Rule 14.4 requires that a director appointed by the board must not hold office (without re-election) past 
the next annual general meeting of the entity. Directors shall not continue in office for a period in excess of three years 
or until the third annual general meeting following his/her appointment, whichever is the longer, without submitting 
themself for re-election. Dr Kadish was appointed by the board in accordance with Article 24.7 of the Constitution. He 
retires as a Director of the Company in accordance with Article 24.7 and 24.8 of the Constitution and being eligible, 
offers himself for re-election 
 
Dr Kadish is an experienced healthcare executive and ASX-listed company director with more than 30 years of 
experience across South Africa, the United States and Australia. He most recently served as Managing Director and 
Chief Executive Officer of Integral Diagnostics Limited (ASX: IDX), which he led from 2017 as it grew into the second 
largest radiology provider in Australia, with a significant presence in New Zealand. He also serves as a non-executive 
director of Teaminvest Private Group Limited (ASX: TIP) and was a director of the Australian Diagnostic Imaging 
Association (ADIA) for several years. Dr Kadish began his career as a medical doctor in Johannesburg and holds an 
MBA from the Wharton School of the University of Pennsylvania. Earlier in his career he held consulting roles with 
McKinsey & Company and CSC Healthcare in New York, and was an executive director of Netcare from 1997 to 2006, 
where he helped build the business into the largest private hospital operator in South Africa and the United Kingdom. 
Since relocating to Australia in 2006, he has been CEO and Managing Director of Healthcare Australia and of Pulse 
Health Group Limited (ASX: PHG), CEO of Laverty Pathology and Chief Operating Officer of Greencross Limited 
(ASX: GXL), bringing to the Board a combination of medical training, international healthcare operating experience 
and strong finance, M&A and listed company leadership skills. 
 
Directors Recommendation 
 
The Board (with Ian Kadish abstaining) recommends that shareholders vote in favour of the election of Ian Kadish. 
 
The Chair of the meeting intends to vote undirected proxies in favour of Ian Kadish’s election. 
 
Voting Exclusions 
 
There are no voting exclusions on this resolution. 
 
Resolution 3: Approval of Issue of Shares to Martin Kahanovitz 
 
Background 
 
On 28 November 2025 the Company announced a placement to institutional, professional and sophisticated investors 
to raise approximately $2,000,000 (before costs) through the issue of 32,786,885 fully paid ordinary Shares at an issue 
price of $0.061 per Share (Placement). 

On 2 December 2025 the Company issued and applied for quotation of 32,131,148 Shares under the Placement, 
being the tranche issued to investors who are not related parties of the Company. Those Shares were issued using 
the Company’s existing capacity under ASX Listing Rule 7.1 and Listing Rule 7.1A. 



 

 

Mr Martin Kahanovitz, a Director of the Company, agreed to participate in the Placement on the same terms and at 
the same issue price as all other Placement participants, by subscribing for 655,737 Shares for total consideration of 
$40,000. Because Mr Kahanovitz is a related party of the Company, those Shares were not issued at the same time 
as the balance of the Placement and cannot be issued unless and until Shareholder approval is obtained. The 
Company disclosed this in the Appendix 2A lodged with ASX on 2 December 2025. 

Resolution 3 seeks that approval. 

ASX Listing Rule 10.11 

ASX Listing Rule 10.11 provides that, unless one of the exceptions in Listing Rule 10.12 applies, a listed entity must 
not issue or agree to issue equity securities to: 

• Listing Rule 10.11.1 – a related party of the entity; 

• Listing Rule 10.11.2 – a person who is, or was at any time in the six months before the issue, a substantial 
(30%+) holder in the entity; 

• Listing Rule 10.11.3 – a person who is, or was at any time in the six months before the issue, a substantial 
(10%+) holder in the entity and who has nominated a director to the board; 

• Listing Rule 10.11.4 – an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

• Listing Rule 10.11.5 – a person whose relationship with the entity or a person referred to in Listing Rules 10.11.1 
to 10.11.4 is, in ASX’s opinion, such that approval should be obtained, 

without the approval of holders of the entity’s ordinary securities. 

Mr Kahanovitz is a Director of the Company and therefore a related party of the Company for the purposes of Listing 
Rule 10.11.1. None of the exceptions in Listing Rule 10.12 applies to the proposed issue. Accordingly, Shareholder 
approval is required before the Shares can be issued to him. 

If Resolution 3 is passed, the Company will be able to proceed with the issue of the 655,737 Shares to Mr Kahanovitz. 
In addition, and in accordance with Exception 14 in Listing Rule 7.2, the issue of those Shares will not be included in 
calculating the Company’s 15% placement capacity under Listing Rule 7.1 or its 10% placement capacity under Listing 
Rule 7.1A. 

If Resolution 3 is not passed, the Company will not be able to issue the Shares to Mr Kahanovitz and the subscription 
monies of $40,000 will not be received by the Company. The Company will not be required to issue those Shares to 
any other person and there will be no other consequence for the Company or for the balance of the Placement, which 
has already been completed. 

Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act 2001 (Cth) requires that, for a public company to give a financial benefit to a 
related party, the company must obtain the approval of its members in the manner set out in sections 217 to 227, or 
the giving of the benefit must fall within one of the exceptions in sections 210 to 216. 

The Shares will be issued to Mr Kahanovitz for cash consideration, at the same issue price and on the same terms as 
the Shares issued to Placement participants who are not related parties of the Company. The Directors (other than Mr 
Kahanovitz, who has not participated in the consideration of this matter) consider that the issue is on terms that would 
be reasonable if the Company and Mr Kahanovitz were dealing at arm’s length and that the exception in section 210 
of the Corporations Act therefore applies. Shareholder approval under section 208 of the Corporations Act is not 
sought for the issue of the Shares. 

Specific information required by ASX Listing Rule 10.13 

The following information is provided in accordance with Listing Rule 10.13: 



 

 

Listing Rule Information 

10.13.1 & 10.13.2 — Name of 
the person and the category 
they fall within 

Mr Martin Kahanovitz (or his nominee). Mr Kahanovitz is a Director of the 
Company and therefore falls within Listing Rule 10.11.1 (a related party of the 
Company). 

10.13.3 — Number and class 
of securities to be issued 

655,737 fully paid ordinary Shares, being securities in the same class as the 
Company’s existing quoted ordinary Shares (ASX code: BTC). 

10.13.5 — Date by which the 
securities will be issued 

The Shares will be issued on one date and, in any event, no later than one month 
after the date of the Meeting (or such later date as ASX may permit by way of 
waiver or modification of the Listing Rules). It is expected that the Shares will be 
issued within five Business Days of the Meeting. 

10.13.6 — Issue price and 
the reason for that price 

$0.061 per Share, payable in cash, being total consideration of $40,000. This is 
the same issue price as, and no less than the price paid by, the participants in 
the Placement who are not related parties of the Company. The issue price 
represents a 3% premium to the closing price of Shares on ASX on 27 
November 2025 and a nil discount to the 15‑day VWAP of Shares to 27 
November 2025. No securities will be issued for non‑cash consideration and no 
funds will be raised other than the $40,000 subscription amount. 

10.13.7 — Purpose of the 
issue and use of funds 

The purpose of the issue is to enable Mr Kahanovitz to participate in the 
Placement on the same terms as other Placement participants, and to 
demonstrate his alignment with Shareholders. The funds raised will be applied, 
together with the balance of the funds raised under the Placement, towards 
working capital, inventory expansion, product rollout and general corporate 
purposes. 

10.13.8 — Where the 
securities are part of 
remuneration, details of the 
recipient’s remuneration 
package 

The Shares do not form part of Mr Kahanovitz’s remuneration. They are being 
issued for cash consideration on the same terms as the Shares issued to 
unrelated Placement participants. For completeness, Mr Kahanovitz’s current 
total remuneration package is $40,000 per annum inclusive of superannuation, 
and he holds 3,850,000 Shares in the Company. 

10.13.9 — Summary of the 
material terms of the 
agreement 

The Shares are to be issued pursuant to a subscription agreement between the 
Company and Mr Kahanovitz on the same terms as the subscription agreements 
entered into with other Placement participants. The material terms are the issue 
price of $0.061 per Share and the number of Shares subscribed for, with 
completion conditional on Shareholder approval being obtained under Listing 
Rule 10.11. There are no other material terms. 
 
If Resolution 3 is passed and the Shares are issued, the Company will have 
358,110,193 Shares on issue. The issue will dilute the interests of existing 
Shareholders by approximately 0.18%. Mr Kahanovitz’s relevant interest in the 
Company will increase from 3,850,000 Shares (approximately 1.08%) to 
4,505,737 Shares (approximately 1.26%). No other information is believed by 
the Directors to be material to the decision on how to vote on Resolution 3. 

10.13.10 — Voting exclusion 
statement 

A voting exclusion statement is included in the Notes to the Notice of Meeting. 

Directors’ Recommendation 

The Board (with Mr Martin Kahanovitz abstaining) recommends that Shareholders vote in favour of Resolution 3. The 
Directors consider that participation by a Director in the Placement, on the same terms as unrelated investors, aligns 



 

 

the interests of the Board with those of Shareholders. 

The Chair of the Meeting intends to vote all available undirected proxies in favour of Resolution 3. 

Voting Exclusions 

See Note 6 for the voting exclusion applying to this Resolution. 

 
Resolution 4: Approval of 10% Placement Facility 
 
Background 
 
Listing Rule 7.1A enables eligible entities to issue Equity Securities up to ten (10) % of its issued share capital through 
placements over a twelve (12) month period after the Annual General Meeting ("10% Placement Facility").  
 
Listing Rule 7.1, subject to a number of exceptions, limits the amount of equity securities that the Company can issue 
without the approval of the Shareholders over any twelve (12) month period to fifteen (15) % of the fully paid ordinary 
shares it had on issue at the start of that period (“15% Placement Capacity”). The 10% Placement Facility is in 
addition to the Company's 15% Placement Capacity under Listing Rule 7.1.  
 
An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the S&P/ASX 300 Index and 
has a market capitalisation of $300 million or less. The Company is an eligible entity.  
 
Resolution 4 seeks Shareholder approval by way of a special resolution to have the ability, if required, to issue Equity 
Securities under the 10% Placement Facility. The effect of Resolution 4 will be to allow the Company to issue Equity 
Securities under Listing Rule 7.1A during the 10% Placement Period without any further Shareholder approval, in 
addition to the Company’s 15% Placement Capacity under Listing Rule 7.1.   
 
If Shareholders approve Resolution 4, the number of Equity Securities permitted to be issued under the 10% 
Placement Facility will be determined in accordance with the formula prescribed in Listing Rule 7.1A.2 (see below).  
 
If Resolution 4 is not passed, the Company will not be able to access the additional ten (10) % capacity to issue equity 
securities without Shareholder provided for in Listing Rule 7.1A and will remain subject to the fifteen (15) % limit on 
issuing equity securities without Shareholder approval set out in Listing Rule 7.1. 
 
Resolution 4 is a special resolution and therefore requires approval of seventy five (75) % of the votes cast by 
Shareholders present and eligible to vote at this Meeting (in person, by proxy, by attorney or, in the case of a corporate 
Shareholder, by a corporate representative). 
 
Description of Listing Rule 7.1A  
 
(a)  Shareholder approval  
 
The ability to issue Equity Securities under the 10% Placement Facility is subject to Shareholder approval by way of 
a special resolution at an Annual General Meeting. This means it requires approval of seventy five (75%) of the votes 
cast by Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate 
Shareholder, by a corporate representative). 
 
(b)  Equity Securities  
 
Any Equity Securities issued under the 10% Placement Facility must be in the same class as an existing quoted class 
of Equity Securities of the Company.  
 
The Company, as at the date of the Notice, has on issue one class of quoted Equity Securities being Fully Paid 
Ordinary Shares.  
 
(c)  Formula for calculating 10% Placement Facility  
 
Listing Rule 7.1A.2 provides that eligible entities which have obtained Shareholder approval at an Annual General 



 

 

Meeting may issue or agree to issue, during the twelve (12) month period after the date of the Annual General Meeting, 
a number of Equity Securities calculated in accordance with the following formula:  
 

(A x D)–E 
 

A is the number of shares on issue at the commencement of the “relevant period” (which, for the Company, is the 
twelve (12) month period immediately preceding the date of the issue or agreement): 

 

(A) plus the number of fully paid shares issued in the relevant period under an exception in Listing Rule 
7.2, other than exception 9, 16 or 17;  

(B) plus the number of fully paid shares issued in the relevant period on the conversion of convertible 
securities within rule 7.2 exception 9 where:  

(i) the convertible securities were issued or agreed to be issued before the commencement of the 
relevant period; or  

(ii) the issue of, or agreement to issue, the convertible securities was approved, or taken under the 
Listing Rules to have been approved, under rule 7.1 or rule 7.4;  

(C) plus the number of fully paid shares issued in the relevant period under an agreement to issue 
securities within rule 7.2 exception 16 where: 

(i) the agreement was entered into before the commencement of the relevant period; or  

(ii) the agreement or issue was approved, or taken under the Listing Rules to have been approved, 
under rule 7.1 or rule 7.4;  

(D) plus the number of fully paid shares issued in the relevant period with approval under Listing Rules 7.1 
or 7.4;  

(E) plus the number of partly paid shares that became fully paid in the relevant period; 

(F) less the number of fully paid shares cancelled in the relevant period.  

 

Note that A has the same meaning in Listing Rule 7.1 when calculating an entity's 15% Placement Capacity.  
 
D  is ten (10) %  
 
E  is the number of Equity Securities issued or agreed to be issued under Listing Rule 7.1A.2 in the relevant 

period where the issue or agreement has not been subsequently approved by Shareholders under Listing 
Rule 7.1 or 7.4.  

 
(d)  Listing Rule 7.1 and Listing Rule 7.1A  
 
The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to the entity's 15% Placement 
Capacity under Listing Rule 7.1.  
 
The actual number of Equity Securities that the Company will have capacity to issue under Listing Rule 7.1A will be 
calculated at the date of issue of the Equity Securities in accordance with the formula prescribed in Listing Rule 7.1A.2 
(refer above). 
 
(e)  Nature of consideration for issue and Minimum Issue Price 
 
The Equity Securities issued under Listing Rule 7.1A must be issued for a cash consideration per security which must 
be not less than seventy five (75) % of the volume weighted average Price (”VWAP”) of Equity Securities in the same 
class calculated over the fifteen (15) trading days on which trades in that class were recorded immediately before:  
 

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

(ii)  if the Equity Securities are not issued within ten (10) trading days of the date in paragraph (i) above, 



 

 

the date on which the Equity Securities are issued.  

 
(f)  10% Placement Period  
 
Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A commences on the date of the Annual 
General Meeting at which the approval is obtained and expires on the first to occur of the following:  
 

(i) the date that is twelve (12) months after the date of the Annual General Meeting at which the approval 
is obtained;  

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

(iii)  the time and date of the approval by Shareholders of a transaction under Listing Rules 11.1.2 (a 
significant change to the nature or scale of activities) or 11.2 (disposal of main undertaking).  

 
(10% Placement Period).  
 
 
Specific information required by Listing Rule 7.3A  
 
Pursuant to and in accordance with Listing Rule 7.3A, information is provided in relation to the approval of the 10% 
Placement Facility as follows:  
 

(a) If Resolution 4 is approved by Shareholders, the period for which the Shareholder approval of the 10% 
Placement Facility under Listing Rule 7.1A commences on the date of the Annual General Meeting at which 
the approval is obtained, being 19 November 2026, and expires on the first to occur of the following: 

 

(i) the date that is twelve (12) months after the date of the Annual General Meeting at which the approval 
is obtained, being 19 November 2026;  

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

(iii) the time and date of the approval by Shareholders of a transaction under Listing Rules 11.1.2 (a 
significant change to the nature or scale of activities) or 11.2 (disposal of main undertaking). 

 

(b) The Equity Securities will be issued at an issue price of not less than seventy-five (75) % of the VWAP for the 
Company's Equity Securities in the same class calculated over the fifteen (15) trading days on which trades 
in that class were recorded immediately before:  

 

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

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

 

(c) The purposes for which the funds raised by an issue of Equity Securities under rule 7.1A.2 may be used by 
the Company include: 

 

(i) consideration for the acquisition(s) of new assets and investments, including the expenses 
associated with such acquisition(s); and  

(ii) continued expenditure on the Company’s current business and/or general working capital. 
 

(d) If this Resolution is approved by Shareholders and the Company issues Equity Securities under the 10% 
Placement Facility, the existing Shareholders' voting power in the Company will be diluted as shown in the 
below table. Shareholders may also be exposed to economic risk and voting dilution, including the following:  

 



 

 

(i) the market price for the Company's Equity Securities may be significantly lower on the date of the 
issue of the Equity Securities than on the date of the Annual General Meeting; and  

(ii) the Equity Securities may be issued at a price that is at a discount to the market price for the 
Company's Equity Securities on the issue date. 

 
which may have an effect on the amount of funds raised by the issue of the Equity Securities.  

 
The below table shows the dilution of existing Shareholders on the basis of the market price of Shares as at 
8 October 2026 (Current Share Price) and the current number of ordinary securities for variable "A" calculated 
in accordance with the formula in Listing Rule 7.1A(2) as at the date of this Notice.  
 
The table also shows:  

- two (2) examples where variable “A” has increased, by fifty (50) % and one-hundred (100) %. Variable 
“A” is based on the number of ordinary securities the Company has on issue. The number of ordinary 
securities on issue may increase as a result of issues of ordinary securities that do not require 
Shareholder approval (for example, a pro rata entitlements issue or scrip issued under a takeover 
offer) or future specific placements under Listing Rule 7.1 that are approved at a future Shareholders’ 
meeting; and  

- two examples of where the issue price of ordinary securities has decreased by fifty (50) % and 
increased by one- hundred (100) % as against the current market price. 

 

Variable 'A' in Listing Rule 
7.1A.2  

  
Issue Price  

 

$0.028 
50% decrease in 

Current Share 
Price 

$0.056 
Current Share 

Price 
 

$0.112 
100% increase in 

Current Share 
Price 

Current Variable A 
357,454,456 Shares  

10% Voting 
Dilution  35,745,446 Shares 

  
Funds raised  

 
$1,000,872 

 
$2,001,745 

 
$4,003,490 

50% increase in current 
Variable A           
536,181,684 Shares  

10% Voting 
Dilution  53,618,168 Shares 

 
Funds raised  

 
$1,501,309 

 
$3,002,617 

 
$6,005,235 

100% increase in current 
Variable A 
714,908,912 Shares  

10% Voting 
Dilution  71,490,891 Shares 

 
Funds raised  $2,001,745 $4,003,490 $8,006,980 

 
The table has been prepared on the following assumptions:  

- The Company issues the maximum number of Equity Securities available under the 10% Placement 
Facility.  

- No Options or Performance Rights are exercised into Shares before the date of the issue of the Equity 
Securities.  

- 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%.  

- The table does not show an example of dilution that may be caused to a particular Shareholder by 
reason of placements under the 10% Placement Facility, based on that Shareholder’s holding at the 
date of the Annual General Meeting.  

- The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 
15% placement capacity under Listing Rule 7.1.  



 

 

- The issue of Equity Securities under the 10% Placement Facility consists only of Shares. If the issue 
of Equity Securities includes 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.  

- The Current Share Price is $0.056 (5.6 cents), being the closing price of the Shares on ASX 8 October 
2026. 

(e) The Company will comply with the disclosure obligations under Listing Rule 7.1A(4) upon issue of any Equity 
Securities. 

 

The Company’s allocation policy is dependent on the prevailing market conditions at the time of any proposed 
issue pursuant to the 10% Placement Facility. The identity of the allottees of Equity Securities will be 
determined on a case-by-case basis having regard to the factors including but not limited to the following:  

(i)  the methods of raising funds that are available to the Company, including but not limited to, rights 
issue or other issue in which existing security holders can participate;  

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

(iii)  the financial situation and solvency of the Company; and  

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

 
The allottees under the 10% Placement Facility have not been determined as at the date of this Notice but 
may include existing substantial Shareholders and/or new Shareholders who are not related parties or 
associates of a related party of the Company.  

 

(f) Previous issues over the Last twelve (12) Months – Listing Rule 7.3A.6  
 
Information about equity securities issued under Listing Rule 7.1A.2 in the twelve (12) month period preceding the 
date of the Meeting is set out as follows: 
 

Number of equity securities on issue at commencement 
of 12-month period 

325,323,308 

Equity securities issued in the prior 12-month period 
under Listing Rule 7.1A.2 

32,131,148 

Percentage of equity securities represent of total number 
of equity securities on issue at commencement of 12 
month period 

9.88% 

Date of Issue 2 December 2025 
Security Type Fully Paid Ordinary Shares 
Terms Fully Paid Ordinary Shares 
Description Placement 
Party or Basis Issue of Shares to professional and sophisticated 

investors 
Price $0.061 per share 
Premium/Discount A 3% premium to the last closing price of $0.059 and nil 

discount to the 15-day VWAP 
Total Consideration $1,960,000 
Use of Funds Funds raised were allocated towards working capital, 

inventory expansion, product rollout and general 
corporate purposes. 

 
 
Special Resolution 

The ability to issue equity securities under the 10% Placement Facility is subject to Shareholder approval by way of a 
special resolution. This means it requires approval of seventy-five (75) % of the votes cast by Shareholders present 
or represented, and eligible to vote. 
 

 



 

 

Directors Recommendation 
 
The Board believes that this Resolution is in the best interests of the Company and recommends that Shareholders 
vote in favour of this Resolution.  
 
The Chair of the meeting intends to vote undirected proxies in favour of this Resolution. 
 
Voting Exclusions 
 
See Note 6 for voting exclusions on this resolution. 
 
Resolution 5: Approval of Grant of Options to Dr Richard Treagus 
 
Background 
 
Dr Richard Treagus, the Chair of the Company, currently holds 6,000,000 Options granted in November 2021 under 
the Company’s Employee Share Option Plan (ESOP) with an exercise price of $0.12 (12 cents) per Option. Those 
Options are out of the money and will expire on 23 November 2026. 

To maintain a long-term incentive that aligns Dr Treagus’s interests with those of Shareholders, the non-executive 
Directors have resolved, subject to Shareholder approval at this Meeting, to grant Dr Treagus 6,000,000 Options under 
the ESOP to replace the expiring 2021 Options (New Options). The New Options represent approximately 1.7% of the 
Shares currently on issue. 

The key terms of the New Options are: 

• Number: 6,000,000 Options, each exercisable into one Share; 

• Exercise price: the greater of (a) 130% of the VWAP of Shares traded on ASX over the 5 trading days up to and 
including the trading day before the date of grant, and (b) $0.08 (8.0 cents); 

• Vesting: three tranches of 2,000,000 Options, vesting on the date of grant and on the first and second 
anniversaries of the date of grant respectively, subject to Dr Treagus’s continued service with the Company. This 
is the same vesting profile as the Options granted to Dr Treagus in 2021 and 2023; 

• Expiry: five years from the date of grant; 

• Cessation of services: vested Options survive the cessation of Dr Treagus’s services, and the treatment of any 
unvested Options is at the Board’s discretion; and 

• Change of control: all unvested Options vest automatically on a change of control of the Company. 

Resolution 5 seeks Shareholder approval for the grant of the New Options to Dr Treagus. 

ASX Listing Rule 10.14 

ASX Listing Rule 10.14 provides that a listed entity must not permit any of the following persons to acquire equity 
securities under an employee incentive scheme without the approval of the holders of its ordinary securities: 

• Listing Rule 10.14.1 – a director of the entity; 

• Listing Rule 10.14.2 – an associate of a director of the entity; or 

• Listing Rule 10.14.3 – a person whose relationship with the entity or a person referred to in Listing Rules 10.14.1 
or 10.14.2 is such that, in ASX’s opinion, the acquisition should be approved by its security holders. 

Dr Treagus is a Director of the Company and the grant of the New Options under the ESOP therefore falls within 
Listing Rule 10.14.1. Accordingly, Shareholder approval is required before the New Options can be granted to him. 

If Resolution 5 is passed, the Company will be able to proceed with the grant of the New Options to Dr Treagus. As 
approval is being obtained under Listing Rule 10.14, approval is not also required under Listing Rule 7.1 (Listing Rule 



 

 

7.2, Exception 14), and the grant of the New Options will not be included in calculating the Company’s 15% placement 
capacity under Listing Rule 7.1 or its 10% placement capacity under Listing Rule 7.1A. 

If Resolution 5 is not passed, the Company will not grant the New Options to Dr Treagus and the Board will need to 
consider alternative arrangements to incentivise Dr Treagus, which may include cash-based remuneration. 

Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act 2001 (Cth) requires that, for a public company to give a financial benefit to a 
related party, the company must obtain the approval of its members in the manner set out in sections 217 to 227, or 
the giving of the benefit must fall within one of the exceptions in sections 210 to 216. 

The grant of the New Options constitutes the giving of a financial benefit to Dr Treagus, who is a related party of the 
Company. The Directors (other than Dr Treagus, who has not participated in the consideration of this matter) consider 
that the New Options form part of reasonable remuneration having regard to the circumstances of the Company and 
Dr Treagus’s position and responsibilities, and that the exception in section 211 of the Corporations Act therefore 
applies. Shareholder approval under section 208 of the Corporations Act is not sought for the grant of the New Options. 

Specific information required by ASX Listing Rule 10.15 

The following information is provided in accordance with Listing Rule 10.15: 

Listing Rule Information 

10.15.1 & 10.15.2 — Name of 
the person and the category 
they fall within 

Dr Richard Treagus (or his nominee). Dr Treagus is a Director of the Company 
and therefore falls within Listing Rule 10.14.1. If the New Options are granted to 
a nominee of Dr Treagus, that nominee will fall within Listing Rule 10.14.2. 

10.15.3 — Number and class 
of securities to be issued 

6,000,000 unquoted Options, each exercisable into one fully paid ordinary 
Share. 

10.15.4 — Current total 
remuneration package 

Dr Treagus’s current total remuneration package is $360,000 per annum 
inclusive of superannuation. Dr Treagus is also paid the Director’s Fees of 
$40,000 per annum inclusive of superannuation.  Dr Treagus has a bonus 
potential of $144,000 per annum inclusive of statutory superannuation. Further 
details of Dr Treagus’s remuneration are set out in the Remuneration Report. 

10.15.5 — Securities 
previously issued under the 
scheme 

Dr Treagus has previously been issued the following Options under the ESOP, 
each for a nil acquisition price: 6,000,000 Options in November 2021 (exercise 
price $0.12, expiring 23 November 2026); and 10,000,000 Options in November 
2023 (exercise price $0.049, expiring 10 November 2028). 

10.15.6 — Material terms of 
the Options, why this type of 
security is being used and the 
value attributed to it 

The material terms of the New Options are summarised in the Background to 
this Resolution. Options are being used because they: (a) provide a non-cash 
form of remuneration that preserves the Company’s cash resources; (b) deliver 
value to Dr Treagus only if the Share price rises above the exercise price, which 
will be at least $0.08 and not less than a 30% premium to the 5-trading-day 
VWAP before grant; and (c) align Dr Treagus’s interests with those of 
Shareholders over the five-year term of the New Options. The Company 
attributes a value of $0.03 per New Option ($180,000 in total) to the New 
Options, determined using the Black-Scholes option pricing model based on 
share price, exercise price, expected volatility, risk-free rate and expected life 
assumptions. 

10.15.7 — Date by which the 
securities will be issued 

The New Options will be granted as soon as practicable after the Meeting and, 
in any event, no later than three years after the date of the Meeting. It is expected 
that the New Options will be granted within five Business Days of the Meeting. 



 

 

Listing Rule Information 

10.15.8 — Issue price Nil. The New Options will be granted for nil cash consideration as part of Dr 
Treagus’s remuneration and no funds will be raised from the grant. If all of the 
New Options are exercised at the minimum exercise price of $0.08, the 
Company will receive $480,000. 

10.15.9 — Summary of the 
material terms of the scheme 

Under the ESOP the Board may offer Options to eligible participants, including 
Executive Directors and employees of the Group. Options are granted for nil 
consideration, are not quoted on ASX, are not transferable without the consent 
of the Board, and entitle the holder, on exercise and payment of the exercise 
price, to one Share ranking equally with existing Shares. Options do not carry 
voting or dividend rights, and the number of Options and the exercise price will 
be adjusted for bonus issues, pro rata issues and reorganisations of capital in 
accordance with the Listing Rules.  

10.15.10 — Summary of the 
material terms of any loan 

No loan will be made to Dr Treagus in relation to the grant or exercise of the 
New Options. 

10.15.11 — Annual report 
and additional participants 

Details of any securities issued under the ESOP will be published in the annual 
report of the Company relating to the period in which they were issued, along 
with a statement that approval for the issue was obtained under Listing Rule 
10.14. Any additional persons covered by Listing Rule 10.14 who become 
entitled to participate in an issue of securities under the ESOP after Resolution 
5 is approved and who were not named in this Notice will not participate until 
approval is obtained under that rule. 

Other information — dilution If Resolution 3 is passed and all of the New Options are exercised, the Company 
will have 363,454,456 Shares on issue (assuming no other Shares are issued), 
representing a dilution of approximately 1.67% to existing Shareholders. Dr 
Treagus currently has a relevant interest in 30,000,000 Shares. No other 
information is believed by the Directors to be material to the decision on how to 
vote on Resolution 5. 

10.15.12 — Voting exclusion 
statement 

A voting exclusion statement is included in the Notes to the Notice of Meeting. 

 

Directors’ Recommendation 

The Board (with Dr Richard Treagus abstaining) recommends that Shareholders vote in favour of Resolution 5. The 
non-executive Directors consider that the grant of the New Options provides an appropriate long-term incentive that 
aligns Dr Treagus’s interests with those of Shareholders while preserving the Company’s cash resources. 

The Chair of the Meeting intends to vote all available undirected proxies in favour of Resolution 5. 

Voting Exclusions 

See Note 6 for the voting exclusions applying to this Resolution. 

 
 
 
 
 
GLOSSARY 
 
The following terms have the following meanings in this Explanatory Statement: 



 

 

“$” means Australian Dollars; 

10% Placement Facility” has the meaning as defined in the Explanatory Statement for Resolution 4; 

“10% Placement Period” has the meaning as defined in the Explanatory Statement for Resolution 4; 

“Annual Report” means the Directors’ Report, the Financial Report, and Auditor’s Report, in respect to the year ended 30 June 2026; 

“ASX” means ASX Limited ABN 82 644 122 216 or the Australian Securities Exchange, as the context requires; 

"ASX Settlement Operating Rules" means the rules of ASX Settlement Pty Ltd which apply while the Company is an issuer of CHESS 
approved securities; 

“Auditor’s Report” means the auditor’s report on the Financial Report; 

“AEDT” means Australian Eastern Daylight Standard Time. 

“Board” means the Directors acting as the board of Directors of the Company or a committee appointed by such board of Directors; 

“Chair” means the person appointed to chair the Meeting of the Company convened by the Notice; 

"CHESS" has the meaning in Section 2 of the ASX Settlement Operating Rules; 
“Closely Related Party” means: 

(a) a spouse or child of the member; or 
(b) has the meaning given in section 9 of the Corporations Act; 

“Company” means BTC Health Limited ACN 091 979 172; 

“Constitution” means the constitution of the Company as at the date of the Meeting;  

“Convertible Security” means a security of the Company which is convertible into shares; 

“Corporations Act” means the Corporations Act 2001 (Cth); 

“Director” means a Director of the Company; 

“Directors’ Report” means the annual directors’ report prepared under Chapter 2M of the Corporations Act for the Company and its 
controlled entities; 

“Equity Security” has the same meaning as in the Listing Rules; 

“ESOP” means the Company’s Employee Share Option Plan; 

“Explanatory Statement” means the explanatory statement which forms part of this Notice; 

“Financial Report” means the annual financial report prepared under Chapter 2M of the Corporations Act for the Company and its 
controlled entities; 

“Group” means BTC Health Limited and its investee entities; 

“Key Management Personnel” means persons having authority and responsibility for planning, directing and controlling the activities of 
the Company, directly or indirectly, including any Director (whether executive or otherwise) of the Company; 

“Listing Rules” means the Listing Rules of the ASX;  

“Meeting” has the meaning given in the introductory paragraph of the Notice; 

“New Options” has the meaning given in the Explanatory Statement for Resolution 5; 

“Notice” means this Notice of Meeting including the Explanatory Statement; 

“Options” means an option to acquire a Share; 

“Proxy Form” means the proxy form attached to the Notice; 

“Related Party” has the meaning given in the Listing Rules; 

“Remuneration Report” means the remuneration report which forms part of the Directors’ Report of the Company for the financial year 
ended 30 June 2026 and which is set out in the 2026 Annual Report. 

“Resolution” means a resolution referred to in the Notice; 

“Section” means a section of the Explanatory Statement; 

“Share” means a fully paid ordinary share in the capital of the Company; 

“Shareholder” means shareholder of the Company; 

“Trading Day” means a day determined by ASX to be a trading day in accordance with the Listing Rules;  

“VWAP” means volume weighted average price. 
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I/We being a member(s) of BTC health Limited and entitled to attend and vote hereby appoint:
PROXY FORM

ST
EP

 1
ST

EP
 3

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the 
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the 
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

ST
EP

 2

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an T

* �If you mark the Abstain box for a particular Item, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your 
votes will not be counted in computing the required majority on a poll.

VOTING DIRECTIONS

APPOINT A PROXY

LODGE YOUR VOTE

 ONLINE
https://au.investorcentre.mpms.mufg.com

 BY MAIL
BTC health Limited
C/- MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  
BY FAX
+61 2 9287 0309

 BY HAND
MUFG Corporate Markets (AU) Limited 
Parramatta Square, Level 22, Tower 6,  
10 Darcy Street, Parramatta NSW 2150

 ALL ENQUIRIES TO 
Telephone: 1300 554 474� Overseas: +61 1300 554 474

ABN 45 091 979 172

or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to act on my/our 
behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent permitted by the law, as the proxy 
sees fit) at the Annual General Meeting of the Company to be held at 3:00pm (AEDT) on Thursday, 19 November 2026 (the Meeting) and at any postponement 
or adjournment of the Meeting.

The Meeting will be conducted as a virtual meeting and you can participate by logging in online at 
https://meetings.openbriefing.com/BTC26
Important for Resolutions 1 & 3: If the Chairperson of the Meeting is your proxy, either by appointment or by default, and you have not indicated your voting 
intention below, you expressly authorise the Chairperson of the Meeting to exercise the proxy in respect of Resolutions 1 & 3, even though the Resolutions are 
connected directly or indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

1	 Adoption of Remuneration Report

2	 Election of Ian Kadish as a Director 
of the Company

3	 Approval of the Issue of Shares to 
Martin Kahanovitz (Related Party)

4	 Approval of 10% Placement 
Facility

Resolutions For Against Abstain*

the Chairman of the 
Meeting (mark box)

OR if you are NOT appointing the Chairman of the Meeting 
as your proxy, please write the name of the person or 
body corporate you are appointing as your proxy

5	 Approval of the Grant of Options to 
Dr Richard Treagus (Related Party)

For Against Abstain*

*X99999999999*
X99999999999



YOUR NAME AND ADDRESS
This is your name and address as it appears on the Company’s share 
register. If this information is incorrect, please make the correction on 
the form. Shareholders sponsored by a broker should advise their broker 
of any changes. Please note: you cannot change ownership of your 
shares using this form.

APPOINTMENT OF PROXY
If you wish to appoint the Chairman of the Meeting as your proxy, mark 
the box in Step 1. If you wish to appoint someone other than the Chairman 
of the Meeting as your proxy, please write the name of that individual or 
body corporate in Step 1. A proxy need not be a shareholder of the 
Company.

DEFAULT TO CHAIRMAN OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default 
to the Chairman of the Meeting, who is required to vote those proxies as 
directed. Any undirected proxies that default to the Chairman of the 
Meeting will be voted according to the instructions set out in this Proxy 
Form, including where the Resolutions are connected directly or indirectly 
with the remuneration of KMP.

VOTES ON ITEMS OF BUSINESS – PROXY APPOINTMENT
You may direct your proxy how to vote by placing a mark in one of the 
boxes opposite each item of business. All your shares will be voted in 
accordance with such a direction unless you indicate only a portion of 
voting rights are to be voted on any item by inserting the percentage or 
number of shares you wish to vote in the appropriate box or boxes. If you 
do not mark any of the boxes on the items of business, your proxy may 
vote as they choose. If you mark more than one box on an item your vote 
on that item will be invalid.

APPOINTMENT OF A SECOND PROXY
You are entitled to appoint up to two persons as proxies to attend the 
Meeting and vote on a poll. If you wish to appoint a second proxy, an 
additional Proxy Form may be obtained by telephoning the Company’s 
share registry or you may copy this form and return them both together.

To appoint a second proxy you must:

(a)	on each of the first Proxy Form and the second Proxy Form state the 
percentage of your voting rights or number of shares applicable to that 
form. If the appointments do not specify the percentage or number of 
votes that each proxy may exercise, each proxy may exercise half your 
votes. Fractions of votes will be disregarded; and

(b)	return both forms together.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either 
shareholder may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the 
Power of Attorney with the registry. If you have not previously lodged this 
document for notation, please attach a certified photocopy of the Power 
of Attorney to this form when you return it.

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

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting virtually 
the appropriate “Certificate of Appointment of Corporate Representative” 
must be received at support@cm.mpms.mufg.com prior to admission 
in accordance with the Notice of Annual General Meeting. A form of the 
certificate may be obtained from the Company’s share registry or online 
at www.mpms.mufg.com/en/mufg-corporate-markets.

LODGEMENT OF A PROXY FORM
This Proxy Form (and any Power of Attorney under which it is signed) 
must be received at an address given below by 3:00pm (AEDT) on 
Tuesday, 17 November 2026, being not later than 48 hours before 
the commencement of the Meeting. Any Proxy Form received after 
that time will not be valid for the scheduled Meeting. 

Proxy Forms may be lodged using the reply paid envelope or:

 ONLINE
https://au.investorcentre.mpms.mufg.com

Login to the Investor Centre using the holding details as shown 
on the Voting/Proxy Form. Select ‘Voting’ and follow the 
prompts to lodge your vote. To use the online lodgement facility, 
shareholders will need their “Holder Identifier” - Securityholder 
Reference Number (SRN) or Holder Identification Number (HIN).

BY MOBILE DEVICE
Our voting website is designed specifically 
for voting online. You can now lodge your 
vote by scanning the QR code adjacent or 
enter the voting link 
https://au.investorcentre.mpms.mufg.
com into your mobile device. Log in using 
the Holder Identifier and postcode for your 
shareholding.

QR Code

To scan the code you will need a QR code reader application 
which can be downloaded for free on your mobile device.

 BY MAIL
BTC health Limited
C/- MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235
Australia

 BY FAX 
+61 2 9287 0309

 BY HAND
delivering it to MUFG Corporate Markets (AU) Limited* 
Parramatta Square
Level 22, Tower 6
10 Darcy Street
Parramatta NSW 2150

*During business hours Monday to Friday (9:00am - 5:00pm)

HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM



Before you begin

Ensure your browser is compatible. 
Check your current browser by going to 
the website: whatismybrowser.com

Supported browsers are:

• Chrome – Version 44 & 45 and after

• Edge – 92.0 and up

To attend and vote you must have your 
shareholder number and postcode.

Appointed Proxy: Your proxy number will 
be provided by MUFG before the meeting.

Please make sure you have this 
information before proceeding.

Online Meeting 
Guide

Corporate Markets
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Online Meeting Guide 

Step 1

Open your web browser and go to 
https://meetings.openbriefing.com/BTC26

Step 2

Log in to the portal using your full name, 
mobile number and email address, and  
participant type

Please read and accept the terms and conditions  
before clicking on the ‘Register and Watch Meeting’ 
button.

• On the left – a live webcast of the Meeting starts
automatically once the meeting has commenced.
If the webcast does not start automatically please
press the play button and ensure the audio on your
computer or device is turned on.

• On the right – the presentation slides that will be
addressed during the Meeting

• At the bottom – buttons for ‘Get a Voting Card’,
‘Ask a Question’ and a list of company documents
to download

Note: If you close your browser, your session will 
expire and you will need to re-register. If using the 
same email address, you can request a link to be 
emailed to you to log back in.

1. Get a Voting Card

To register to vote – click on the 
‘Get a Voting Card’ button.

This will bring up a box which looks like this.

If you are an individual or joint shareholder you  
will need to register and provide validation by entering 
your shareholder number and postcode.

If you are an appointed Proxy, please enter the 
Proxy Number issued by MUFG in the PROXY DETAILS 
section. Then click the ‘SUBMIT DETAILS AND 
VOTE’ button.

Once you have registered, your voting card will 
appear with all of the resolutions to be voted on by 
shareholders at the Meeting (as set out in the Notice 
of Meeting). You may need to use the scroll bar on the 
right hand side of the voting card to view all resolutions.

Shareholders and proxies can submit a either Full Vote 
or Partial Vote.
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Full Votes
To submit a full vote on a resolution ensure you are in 
the ‘Full Vote’ tab. Place your vote by clicking on the 
‘For’, ‘Against’, or ‘Abstain’ voting buttons.

Partial Votes
To submit a partial vote on a resolution ensure you are 
in the ‘Partial Vote’ tab. You can enter the number 
of votes (for any or all) resolution/s. The total amount 
of votes that you are entitled to vote for will be listed 
under each resolution. When you enter the number 
of votes it will automatically tally how many votes you 
have left.

Note: If you are submitting a partial vote and do not use all of 
your entitled votes, the un‑voted portion will be submitted as 
No Instruction and therefore will not be counted.

Once you have finished voting on the resolutions 
scroll down to the bottom of the box and click on the 
‘Submit Vote’ or ‘Submit Partial Vote’ button.

Note: You can close your voting card without 
submitting your vote at any time while voting remains 
open. Any votes you have already made will be 
saved for the next time you open up the voting card. 
The voting card will appear on the bottom left corner 
of the webpage. The message ‘Not yet submitted’ 
will appear at the bottom of the page.

You can edit your voting card at any point while voting 
is open by clicking on ‘Edit Card’. This will reopen the 
voting card with any previous votes made.
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2. How to ask a question

Note: Only verified Shareholders, Proxyholders and 
Corporate Representatives are eligible to ask questions.

If you have yet to obtain a voting card, you 
will be prompted to enter your shareholder 
number and postcode or proxy details before 
you can ask a question. To ask a question, 
click on the ‘Ask a Question’ button either at 
the top or bottom of the webpage.

2a. How to ask a written question

The ‘Ask a Question’ box will pop up and you have 
the option to type in a written question of ask an audio 
question over the phone line.

In the ‘Regarding’ section click on the drop down arrow 
and select the category/resolution for your question.

Click in the ‘Question’ section and type your question 
and click on ‘Submit’.

A ‘View Questions’ box will appear where you can 
view your questions at any point. Only you can see  
the questions you have asked.

If your question has been answered and you would 
like to exercise your right of reply, you can submit 
another question.

Note, the company will do their best to address 
all questions.

2b. How to ask an audio question

Step 1

Click on ‘Go to Web Phone’

Step 2

Type in your name and hit the green call button. 
You will then be in the meeting and able to listen  
to proceedings. 

Online Meeting Guide continued



Step 3

A box will pop up with a microphone test. Select  
‘Start Call’

Step 4

You are now in the meeting (on mute) and will be able 
to listen to proceedings.

When the Chair calls for questions or comments on 
each item of business, press *1 on the keypad on your 
screen for the item of business that your questions or 
comments relates to. if at any time you no longer wish 
to ask a question or make a comment, you can lower 
your hand by pressing *2 on the keypad.

Step 5

When it is time to ask your question or make your 
comment, the moderator will introduce you to the 
meeting. Your line will be unmuted and you will be 
prompted to speak. If you have also joined the Meeting 
online, please mute your laptop, desktop, tablet or 
mobile device before you speak to avoid technical 
difficulties for you and other shareholders.

Step 6

Your line will be muted once your question or comment 
has been asked / responded to

Step 7

You can hang up and resume watching the meeting via 
the online platform. If you would like to ask a question 
on another item of business, you can repeat the 
process above.

Please ensure you have muted the webcast audio.

3. Downloads

View relevant documentation in the 
Downloads section.

4. Voting closing

Voting will end 5 minutes after the  
close of the Meeting.

At the conclusion of the Meeting a red bar with a 
countdown timer will appear at the top of the Webcast 
and Slide screens advising the remaining voting time. 
If you have not submitted your vote, you should do 
so now. 

Once voting has been closed all submitted voting cards 
cannot be changed.

Contact us

Australia
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