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INVION LIMITED 
(ASX: IVX) 

23 October 2026 

Dear Shareholder 

Notice is hereby given that the Annual General Meeting of Shareholders of Invion Limited (the “Company” or “Invion”) will 

be held virtually at https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ on Wednesday, 25 

November 2026 at 1:00pm (AEDT) (“Annual General Meeting” or “Meeting”). 

 
Virtual Annual General Meeting (AGM) 
The technology used to hold the Meeting virtually will provide IVX Shareholders with a reasonable opportunity to ask 

questions or make comments. Voting at the Meeting is occurring by way of a poll rather than a show of hands, each person 

entitled to vote is to be given the opportunity to vote in real time, and this notice of meeting includes information about 

how shareholders can participate in the Meeting. IVX Shareholders attending virtually will be taken for all purposes to be in 

attendance as if they were physically there. 

Shareholders who wish to participate in the AGM online may register in advance for the meeting: 

https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ 

When: Wednesday, 25 November 2026 at 1:00pm (AEDT) 

Topic: Invion Annual General Meeting 
 

After registering, you will receive a confirmation email containing information about joining the Meeting. 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. Further information and guidance on how to join the meeting will be available 

with the Notice of Meeting. 

The Company is happy to accept and answer questions submitted prior to the Meeting by email to 

investor@inviongroup.com. Where a written question is raised in respect of the key management personnel of the Company, 

the Resolutions to be considered at the Meeting, the Company will address the relevant question during the course of 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). 

 

Notice of Meeting 
The Notice of Meeting is available online and has been emailed to shareholders who elected to receive their 

communications electronically on Friday, 23 October 2026. We will not be mailing hard copies by post. This is following 

recent modifications brought to the Corporations Act 2001. 

 
Meeting website 
You will be able to download the Notice of Meeting as well as related information and guidance, from our website 

https://investors.inviongroup.com/announcements. Our website and the Notice of Meeting will provide you with 

everything you need to attend the meeting. 

Thank you for your continued support of IVX. I look forward to welcoming you to our Annual General Meeting. 
 
 
Yours sincerely, 

 

Thian Chew 
Chairman & Chief Executive Officer 

http://www.inviongroup.com/
https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ
https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ
mailto:investor@inviongroup.com
https://investors.inviongroup.com/announcements


 

 
 

 
 
 

INVION LIMITED 
ACN 094 730 417 

 
 

Notice of Annual General Meeting 
Explanatory Statement and Proxy Form 

 

 
 

Date of Meeting: 
Wednesday, 25 November 2026 
 
Time of Meeting: 
1.00PM (AEDT) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
As permitted by the Corporations Act 2001 (Cth), no hard copy of the Notice of Meeting and Explanatory Statement 
(AGM Materials) will be circulated, unless Shareholders have elected to receive the AGM Materials in paper form. 
The Notice of Meeting is also available on the Australian Securities Exchange Announcement platform and on the 
Company’s website https://inviongroup.com/.  
 
 
If Shareholders are in any doubt as to how they should vote, they should seek advice from their accountant, 
solicitor or other professional adviser prior to voting. Should you wish to discuss the matters in this Notice of 
Meeting please do not hesitate to contact the Company Secretary on +61 3 9692 7222.  

https://inviongroup.com/


 

INVION LIMITED 
ACN 094 730 417 

Registered office: Suite 2, Level 11, 385 Bourke Street, Melbourne, Victoria 3000 

 

NOTICE OF ANNUAL GENERAL MEETING 
 
Notice is hereby given that the Annual General Meeting of Shareholders of Invion Limited (the 
“Company”, “Invion” or “IVX”) will be held virtually on 25 November 2026 at 1.00PM (AEDT) (“Annual 
General Meeting”, “AGM” or “Meeting”). 
 
In accordance with rule 9.1(a) of the Constitution, the AGM will be held virtually. The technology used to 
hold the Meeting virtually will provide Shareholders with a reasonable opportunity to ask questions or make 
comments.  Voting at the Meeting is occurring by way of a poll rather than a show of hands, each person 
entitled to vote is to be given the opportunity to vote in real time, and this notice of meeting includes 
information about how Shareholders can participate in the Meeting.  Shareholders attending virtually will 
be taken for all purposes to be in attendance as if they were physically there.  
 
Shareholders who wish to participate in the AGM online may register in advance for the meeting: 
 

Link: https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ  
When:  Wednesday, 25 November 2026 at 1.00PM (AEDT) 
Topic:  IVX 2026 Annual General Meeting 

 
After registering, you will receive a confirmation email containing information about joining the Meeting. 
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. To lodge your proxy, follow 
the directions on your personalised proxy form.  
 
The Company is happy to accept and answer questions submitted prior to the Meeting by email to 
investor@inviongroup.com. 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).   
 
Shareholders should 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: IVX) and on its website at https://www.inviongroup.com/.  

  

https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ
https://www.inviongroup.com/


 

INVION LIMITED 
ACN 094 730 417 

Registered office: Suite 2, Level 11, 385 Bourke Street, Melbourne, Victoria 3000 

 

AGENDA 
 

 
The Explanatory Statement and Proxy Form which accompany and form part of this Notice, (including 
defined terms) describe in more detail the matters to be considered.  Please consider this Notice, the 
Explanatory Statement and the Proxy Form in their entirety.  

 
 
ORDINARY BUSINESS 
 
Receipt and consideration of Accounts & Reports  
 
To receive and consider the financial report of the Company and the related reports of the Directors 
(including the Remuneration Report) and auditors for the period 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. 
 
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 and for all other purposes, the 
Remuneration Report (included in the Directors' report) for the financial period ended 30 June 2026 be 
adopted.” 
 
Resolution 2: Re-Election of Mr Alan Yamashita as a Director of the Company 

 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 

 
“That Mr Alan Yamashita, who retires by rotation pursuant to rule 16.1 of the Constitution and, being 
eligible for re-election, be re-elected as a Director of the Company." 
 
Resolution 3: Election of Mr Paul Field as a Director of the Company 
 
To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 
 
"That Mr Paul Field, having been appointed as an additional Director of the Company since the last Annual 
General Meeting, and being eligible for election, be elected as a Director of the Company." 
  



 

Resolution 4: Approval to issue Options to Directors in lieu of fees 

 
a) Issue of Options to Mr Alan Yamashita 
 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

 
“That for the purpose of ASX Listing Rule 10.11 and for all other purposes, Shareholders approve the issue 
of unlisted Options, with a nil exercise price and expiring three years after the date of their issue, to Mr Alan 
Yamashita (or his nominee) to the value of $41,056 in lieu of a cash payment of Directors’ fees, on the basis 
set out in the Explanatory Statement.” 
 
b) Issue of Options to Mr Alistair Bennallack 
 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

 
“That for the purpose of ASX Listing Rule 10.11 and for all other purposes, Shareholders approve the issue 
of unlisted Options, with a nil exercise price and expiring three years after the date of their issue, to Mr 
Alistair Bennallack (or his nominee) to the value of $34,581 in lieu of a cash payment of Directors’ fees, on 
the basis set out in the Explanatory Statement.” 

 
c) Issue of Options to Mr Thian Chew 

 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

 
“That for the purpose of ASX Listing Rule 10.11 and for all other purposes, Shareholders approve the issue 
of unlisted Options, with a nil exercise price and expiring three years after the date of their issue, to Mr Thian 
Chew (or his nominee) to the value of $67,500 in lieu of a cash payment of Directors’ fees, on the basis set 
out in the Explanatory Statement.” 
 
Resolution 5: Issue of Incentive Options to Mr Paul Field 

 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

 
“That for the purpose of ASX Listing Rule 10.14 and for all other purposes, Shareholders approve the issue 
of 409,502 Incentive Options, with an exercise price equal to a 50% premium to the 14-day VWAP of Shares 
at the date shareholders approve the issue and expiring three years after the date of their issue, to Mr Paul 
Field (or his nominee) on the basis set out in the Explanatory Statement.” 

 
Resolution 6: Approval of Issue of Options to Point8 Capital 

 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 
 
"That, for the purpose of ASX Listing Rule 7.1 and for all other purposes, Shareholders approve the issue of 
11,055,313 unlisted Options (Point8 Options), with an exercise price of $0.03639 and expiring five years 
after the date of grant, being the date on which Shareholder approval is obtained at the Meeting, to Point8 
Capital (or its nominee), on the terms and conditions set out in the Explanatory Statement.” 
  



 

Resolution 7: Approval of issue of Arrangement Fee Shares to Rockford Capital 

 
To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

 
“That, for the purpose of ASX Listing Rule 7.1 and for all other purposes, Shareholders approve the issue of 
1,374,003 Shares to Rockford RDF Pty Ltd as trustee for the Rockford RDF Unit Trust (or its nominee), on the 
terms and conditions set out in the Explanatory Statement.” 
 
 
SPECIAL BUSINESS  

 
Resolution 8: Adoption of new Constitution and renewal of proportional takeover bid provision 

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

 
Resolution 8(a): Adoption of new Constitution 
 
"That, for the purposes of section 136(2) of the Corporations Act 2001 (Cth) and for all other purposes, the 
Company adopt the new Constitution in the form set out in Annexure D, in substitution for the Company's 
existing Constitution, on the basis set out in the Explanatory Statement." 
 
Resolution 8(b): Renewal of proportional takeover bid provision 
 
To consider and, if thought fit, to pass the following resolution as a special resolution: 
 
"That, for the purposes of section 648G of the Corporations Act 2001 (Cth) and for all other purposes, the 
proportional takeover bid provision contained in rule 28 of the Company's Constitution (as adopted pursuant 
to Resolution 8(a), if passed, or as contained in the Company's existing Constitution) be renewed for a period 
of three years from the date of this Meeting, on the basis set out in the Explanatory Statement." 

 
Resolution 9: Approval of 10% Placement Facility 

 
To consider and, if thought fit, pass the following resolution as a special resolution: 
 
“That, for the purpose 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.2 and on the basis set out in the Explanatory 
Statement.” 
 
 
 
By the order of the Board 
 
 
 
 
 
Thian Chew 
Chairman & Chief Executive Officer 
Dated:  23 October 2026



 

 
 

Notes 
1. Entire Notice:  The details of the resolution 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 7.00pm (AEDT) on 23 November 2026.  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. Voting: In accordance with the rules applicable to general meetings using virtual technology pursuant to section 250J of 

the Corporations Act, each of the resolutions proposed at the Meeting will be decided on a poll. 
 
4. Proxies 

(a) Votes at the Annual General Meeting may be given personally 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 or 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. Proxies given by corporations must be signed in accordance with the corporation’s constitution and 
Corporations Act. 

(h) To be effective, Proxy Forms must be received by the Company’s share registry (Boardroom Pty Limited) no later 
than 48 hours before the commencement of the Annual General Meeting, 1.00PM (AEDT) on 23 November 2026.  
Any proxy received after that time will not be valid for the scheduled meeting. 

 
5. Corporate Representative 

Any corporate Shareholder who has appointed a person to act as its corporate representative at the 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 Meeting 
or handed in at the Meeting when registering as a corporate representative. 
 

6. How the Chairman will vote Undirected Proxies 
The Chair of the meeting will vote undirected proxies in favour of all of the proposed resolutions. 
 

7. Voting Exclusion Statement: 
 
Resolution 1 
 
In accordance with sections 250R(4) and 250BD(1) of the Corporations Act, 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, 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 Key Management Personnel for the Company. 
 

If you appoint the Chairman as your proxy and you do not direct the Chairman how to vote, you will be expressly authorising 
the Chairman 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 his or her 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 
 
There are no voting exclusions on this Resolution. 
 
Resolution 4(a), (b) and (c)  
 
The Company will disregard any votes cast in favour of Resolution 4(a) by Mr Alan Yamashita or his associates, and any 
votes cast in favour of Resolution 4(a) by any other person who will obtain a material benefit as a result of the issue of 
Options the subject of Resolution 4(a) (except a benefit solely by reason of being a holder of Shares). 
 
The Company will disregard any votes cast in favour of Resolution 4(b) by Mr Alistair Bennallack or his associates, and any 
votes cast in favour of Resolution 4(b) by any other person who will obtain a material benefit as a result of the issue of 
Options the subject of Resolution 4(b) (except a benefit solely by reason of being a holder of Shares). 
 
The Company will disregard any votes cast in favour of Resolution 4(c) by Mr Thian Chew or his associates, and any votes 
cast in favour of Resolution 4(c) by any other person who will obtain a material benefit as a result of the issue of Options 
the subject of Resolution 4(c) (except a benefit solely by reason of being a holder of Shares). 
 
Those voting exclusions do not apply to a vote cast in favour of the Resolution by: 
(a) a person who has been appointed as a 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; or 
(b) the Chair of the meeting who has been appointed 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.  
 
Further, in accordance with section 250BD(1) of the Corporations Act, a vote must not be cast, and the Company will 
disregard any votes purported to be cast, on Resolution 4(a), 4(b) or 4(c) by, or on behalf of a person appointed as a proxy 
if the person is a member of a KMP Voter, unless 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 Key Management Personnel for the Company. 
 

If you appoint the Chairman as your proxy and you do not direct the Chairman how to vote, you will be expressly authorising 
the Chairman 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. In those circumstances, the Chairman intends to vote in 
favour of the relevant Resolution. 
 
Resolution 5  
 
The Company will disregard any votes cast in favour of Resolution 5 by Mr Paul Field or his associates.  
 
Those voting exclusions do not apply to a vote cast in favour of the Resolution by: 
(a) a person who has been appointed as a 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; or 
(b) the Chair of the meeting who has been appointed 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.  
 
Further, in accordance with section 250BD(1) of the Corporations Act, a vote must not be cast, and the Company will 
disregard any votes purported to be cast, on Resolution 5 by, or on behalf of a person appointed as a proxy if the person is 
a member of a KMP Voter, unless 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 Key Management Personnel for the Company. 
 

If you appoint the Chairman as your proxy and you do not direct the Chairman how to vote, you will be expressly authorising 
the Chairman 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. In those circumstances, the Chairman intends to vote in 
favour of the relevant Resolution. 
 
Resolution 6 

 
The Company will disregard any votes cast in favour of this Resolution by or on behalf of Point8 Capital or any associate 
of Point8 Capital. 

 
However, this does not apply to a vote cast in favour of a Resolution by: 
(a) a person as a 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; or 
(b) 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 
(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. 

 
Resolution 7 
 
The Company will disregard any votes cast in favour of this Resolution by or on behalf of Rockford RDF Pty Ltd or any 
associate of Rockford RDF Pty Ltd. 
 
However, this does not apply to a vote cast in favour of a Resolution by: 
(a) a person as a 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; or 
(b) 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 
(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. 
 
Resolutions 8(a) and 8(b) 
 
There are no voting exclusions on these Resolutions. 

 
 
 
 



 

Resolution 9 
 
The Company will disregard any votes cast in favour of this Resolution 9 by or on behalf of a person, or any associate of 
that person, who is expected to participate in, or will obtain a material benefit as a result of, the proposed issue (except a 
benefit solely by reason of being a holder of Shares). 
 
In accordance with ASX Listing Rule 14.11 and the relevant note under that rule concerning Rule 7.1A, as at the date of this 
Notice of Meeting, it is not known who may participate in the proposed issue (if any). On that basis, no security holders are 
currently excluded. 
 
However, this does not apply to a vote cast in favour of a Resolution by: 
(a) a person as a 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; or 
(b) 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 
(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. 
 
8. Special Resolution 

Resolutions 8(a), 8(b) and 9 are proposed as special resolutions. For a special resolution to be passed, at least 75% of the 
votes validly cast on the resolutions by Shareholders (by number of shares) must be in favour of the resolution.  

 
9. Enquiries 

Shareholders are invited to contact the Company Secretary on +61 3 9692 7222 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).  
 
The Notice incorporates, and should be read together, with this Statement. 
 
Receipt and consideration of Accounts & Reports  
 
A copy of the Annual Report for the financial year ending 30 June 2026 (which incorporates the 
Company’s financial report, reports of the Directors (including the Remuneration Report) and the 
auditor’s report) is available on the Company’s website https://www.inviongroup.com/ or via the 
Company’s announcement platform on ASX. Alternatively, you may obtain a hard copy free of charge 
by contacting the Company by phone at 1300 384 692, and you may request that this occurs on a 
standing basis for future years. There is no requirement for Shareholders to approve the Annual 
Report.  
 
Shareholders will be given reasonable opportunity at the Meeting to ask questions and make 
comments on the Financial Report, the Directors’ Report, and the Auditor’s Report. Questions for the 
Company’s auditors relating to the conduct of the audit, preparation and contents of the audit report, 
accounting policies adopted by the Company in relation to the preparation of its financial statements, 
and the independence of the auditors in relation to the conduct of the audit, must be submitted no 
later than 5 business days before the Meeting to the Company Secretary at the Company’s registered 
office or by email to investor@inviongroup.com.  
 
Except, as set out in Resolution 1, no resolution is required on these reports.  
  
Resolution 1: Adoption of Remuneration Report 
 
Background 
 
Section 250R(2) of the Corporations Act 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 June 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, 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, 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.  
 

https://www.inviongroup.com/


 

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 this 
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 unanimously 
recommend that Shareholders vote in favour of Resolution 1 to adopt the Remuneration Report. 
 
Voting Exclusions 
 
Refer to Note 7 for voting exclusions on this Resolution. 
 
Resolution 2: Re-election of Mr Alan Yamashita as a Director of the Company 
 
Background 
 
In accordance with rule 16.1 of the Constitution, Mr Alan Yamashita retires from the Board and being 
eligible, offers himself for re-election as a Director of the Company.  
 
Mr Yamashita holds a Master of Public Administration (MPA) and a Bachelor of Arts (BA). He is a highly 
experienced corporate consultant and investment professional, with over 40 years' experience in 
investment management, investment banking and alternative investments throughout the Asia-
Pacific region. 
 
From 1999 to 2005, Mr Yamashita served as President and Chief Executive Officer of Search 
Investment Group and was the founding Chief Executive Officer and Chief Investment Officer of Search 
Alternative Investment Ltd (SAIL), a major private global hedge fund and private equity investment 
practice headquartered in Asia. Prior to Search Investment Group, Mr Yamashita was Managing 
Director and Head of Asia Capital Markets for Merrill Lynch from 1996 to 1998. 
 
Mr Yamashita is currently Managing Partner at Polar Ventures and is a 16-year veteran of Goldman 
Sachs. He has held numerous advisory positions with various companies, including Plantation Timber 
Partners, Wuhan; Duty Free Shoppers, Asia; TVSN, Shanghai; and Mizuho Alternative Investments LLC. 
 
As at the date of this Notice, Mr Yamashita holds 150,053 ordinary Shares directly, 115,541 Listed 
Options directly and 1,670,229 unlisted Options directly. 
 
Directors’ Recommendations 
 
The Board (with Mr Alan Yamashita abstaining) recommends that Shareholders vote in favour of the 
re-election of Mr Alan Yamashita. 
 
 
 



 

Voting Exclusions 
 
There are no voting exclusions for this resolution.  
 
Resolution 3: Election of Mr Paul Field as a Director of the Company 
 
Background 
 
Mr Paul Field was appointed as an Independent Non-Executive Director of the Company on 18 August 
2026, following the retirement of Mr Alistair Bennallack. In accordance with the Constitution, Mr Field 
holds office until the next Annual General Meeting and, being eligible, offers himself for election as a 
Director of the Company. 

 
Mr Field brings more than 30 years of experience in the global biopharmaceutical industry, spanning 
commercialisation, investment and strategic partnering of new drug candidates and therapeutic 
programs. His experience encompasses global partnering with biopharmaceutical companies in the 
United States, Europe and Asia, negotiating licensing, co-development and commercial agreements, 
and guiding clinical-stage companies through commercial and regulatory milestones. 
 
Mr Field is currently a Non-Executive Director of 60 Degrees Pharmaceuticals (NASDAQ: SXTP), 
Executive Chair of Wintermute Biomedical Inc. and Head of Business Development at Alsonex Pty Ltd. 
He has previously held senior positions at Neurizon Therapeutics Ltd., Horizon 3 Healthcare Fund and 
other biotechnology companies and organisations. 

 
Directors' Recommendations 

 
The Board (with Mr Paul Field abstaining) recommends that Shareholders vote in favour of the election 
of Mr Paul Field. 

 
Voting Exclusions 

 
There are no voting exclusions for this resolution.  
 
Resolutions 4(a), (b) and (c): Approval to issue Options to Directors in lieu of fees 
 
Background 
 
Resolutions 4(a), 4(b) and 4(c) seek Shareholder approval for the purpose of ASX Listing Rule 10.11 
and all other purposes for the issue of Options to Mr Alan Yamashita, Mr Alistair Bennallack and Mr 
Thian Chew (or their respective nominees), as consideration for accrued but unpaid Director’s fees for 
the period to 30 September 2026. Mr Bennallack ceased to be a Director on 18 August 2026.  
 
The Directors seek Shareholder approval of these Resolutions to issue zero priced unlisted Options in 
lieu of the Company making physical cash payments for Directors’ fees payable for the periods stated. 
 
The Company is currently reviewing its corporate overheads, including Directors and management 
fees, in order to maintain cash reserves, and ensure that resources, including cash, are effectively 
applied to meet company objectives. The Company is of the view that remunerating Directors by way 
of equity aligns the interests of Shareholders and Directors, while reducing cash expenditure. 
 
 
 



 

Listing Rules  
 
ASX Listing Rule 10.11 provides that a listed company must not, without the approval of shareholders, 
issue or agree to issue Equity Securities to certain persons, including: 
 

 10.11.1: related party; or 

 10.11.4: an associate of a related party 
 

Mr Alan Yamashita and Mr Thian Chew are each a related party of the Company for the purposes of 
Listing Rule 10.11.1 by virtue of being a Director of the Company. Mr Alistair Bennallack is also a 
related party of the Company for the purposes of Listing Rule 10.11.1, notwithstanding that he ceased 
to be a Director on 18 August 2026, because he was a Director of the Company within the 6 months 
before the proposed issue. If any Options are issued to a nominee of Mr Yamashita, Mr Bennallack or 
Mr Chew rather than to them directly, that nominee will fall within Listing Rule 10.11.4 as an associate 
of the relevant related party. The proposed issue of Options therefore requires the approval of the 
Company’s Shareholders under Listing Rule 10.11. Resolutions 4(a), 4(b) and 4(c) seek the required 
Shareholder approval to issue these Options to Directors for the purposes of Listing Rule 10.11. 
 
If Resolutions 4(a), 4(b) and 4(c) are passed, the Company will be able to proceed with the issue of 
Options and the Directors (or their nominee(s)) will receive the value of Options set out in the table 
below, with the potential increase in their shareholdings as described below. 
 
If Resolutions 4(a), 4(b) and 4(c) are not passed, the Company will not proceed with the issue of the 
Options to the Directors, and the applicable Director (or his nominee(s)) will not receive the Options 
or potential shareholdings as described in the table below. The Directors fees will need to be paid in 
cash.  
 
If approvals are given under Listing Rule 10.11, approvals are not required under Listing Rule 7.1, 
pursuant to Listing Rule 7.2 exception 14. The effect of this is that the grant of those Options or the 
issue of Shares on the exercise price of those Options will not be included in the Company’s 15% 
annual placement capacity allowed to be issued without shareholder approval under Listing Rule 7.1. 
 
Terms of Options 
 
The terms of the Options are the following (with a full summary set out in Annexure A): 

 the options shall vest immediately; 

 the options will be issued no later than 1 month following the approval of shareholders at the 
Meeting; 

 the Options will be issued for nil consideration; 

 the Options will be issued in lieu of remuneration. As such there is no issue price and no 
exercise price, the Company will not receive cash from the issue or exercise of the Options; 

 the Options expire on the date 3 years after the issue date; and  

 upon exercise, one Option entitles the holder to one fully paid ordinary share in the Company 
(details of the Options grant for each Director is outlined below): 

 

Resolution  Name of Director  Role  Value of Directors fees 
to be issued as 
Options  

Resolution 4(a) Mr Alan Yamashita Non-Executive 
Director  

$41,056 

  



 

Resolution 4(b) Mr Alistair Bennallack Previous Non-
Executive Director 
(ceased to be a 
Director on 18 August 
2026) 

$34,581 

Resolution 4(c) Mr Thian Chew Executive Chair and 
CEO 

$67,500 

 
To calculate the number of Options to be issued to Directors, Directors’ fees are to be divided by the 
VWAP of the Company’s Shares on the ASX for the 14 trading days prior to the issue date of the 
Options (14-day VWAP). 
 
The following table sets out illustrative examples of the number of options granted assuming different 
VWAP for the 14 days, prior to the issue date of the Options, upon which shares of the Company 
traded on ASX. 
 

Example 14-day 
VWAP 

$0.03 $0.04 $0.05 

Resolution 4(a) total 
number of Options to 
be issued to Mr 
Yamashita  

1,368,525 1,026,394 821,115 

Resolution 4(b) total 
number of Options to 
be issued to Mr 
Bennallack  

1,152,700 864,525 691,620 

Resolution 4(c) total 
number of Options to 
be issued to Mr Chew  

2,250,000 1,687,500 1,350,000 

Note: Calculations that result in a fraction are to be rounded up.  
 
Following issue of the Options, based on an assumed 14-day VWAP of $0.04: 

 Mr Alan Yamashita (or his nominee(s)) would be issued 1,026,394 Options;  

 Mr Alistair Bennallack (or his nominee(s)) would be issued 864,525 Options; and  

 Mr Thian Chew (or his nominee(s)) would be issued 1,687,500 Options.  
 
The total remuneration package for each Director as set out in Invion’s 2026 Annual Report is as 
follows: 

 Mr Alan Yamashita (Non-Executive Director): $54,741;  

 Mr Alistair Bennallack (Non-Executive Director until 18 August 2026): $54,741; and  

 Mr Thian Chew (Executive Chairman and CEO): $90,000 as director’s fees and CEO salary of 
$309,000. 

 
Directors’ Recommendations 
 
The Board (with Mr Alan Yamashita abstaining in respect of Resolution 4(a) and Mr Thian Chew 
abstaining in respect of Resolution 4(c)) recommends that Shareholders vote in favour of each 
Resolution. 
 
Voting Exclusions 
 
Refer to Note 7 for voting exclusions on Resolution 4(a), (b) and (c). 



 

Resolution 5: Issue of Incentive Options to Mr Paul Field  
 
The Company’s Employee Incentive Plan (EIP) was last approved by Shareholders at the Company’s 
2025 Annual General Meeting. 
 
The Company seeks to invite Mr Paul Field, subject to Shareholder approval of Resolution 5, to 
participate in the EIP and subscribe for 409,502 Incentive Options. The material terms of the Incentive 
Options are summarised in Annexure B.  
 
The exercise price of the Incentive Options will be equal to a 50% premium to the 14-day VWAP of 
Shares at the date shareholders approve the issue of the Incentive Options, calculated in accordance 
with the following formula: 
 
Exercise Price = 14-day VWAP x 1.5 
 
For example, if the 14-day VWAP of Shares over that period is $0.0377 (being the 14-day VWAP used 
for the purpose of valuing the Incentive Options as set out below), the exercise price would be 
calculated as $0.0377 x 1.5 = $0.0566 (rounded to four decimal places). 
 
Director and related party approvals 
 
ASX Listing Rule 10.14 provides that a listed company must not permit any of the following persons to 
acquire securities under an employee incentive scheme unless it obtains the approval of its 
shareholders:  
 

(a) a director of the Company;  
(b) an associate of a director of the Company; or  
(c) a person whose relationship with the Company or a person referred to in Listing Rule 10.14.1 

or 10.14.2 is such that, in ASX’s opinion, the acquisition should be approved by its 
shareholders.  

 
As Mr Paul Field falls within ASX Listing Rule 10.14.1 (and his nominee falls within 10.14.2), the 
proposed issue of Incentive Options constitutes the acquisition of Options under an employee 
incentive plan for the purposes of Listing Rule 10.14 and therefore requires the approval of the 
Company’s shareholders under Listing Rule 10.14.     

If approval is obtained under Listing Rule 10.14, in accordance with Listing Rule 10.12 (exception 8), 
separate approval is not required under Listing Rule 10.11 or 7.1 by virtue of Listing Rule 7.2 (exception 
14).  
 
If this Resolution is passed, the Company will be able to proceed with the proposed issue of Incentive 
Options. 
 
If this Resolution is not passed, the Company will not be able to proceed with the proposed issues and 
may need to negotiate other potential ways to incentivise Mr Field.  
 
Chapter 2E of the Corporations Act  
 
For a public company, or an entity that the public company controls, to give a financial benefit to a 
related party of the public company, the public company must: 

 obtain the approval of members in the manner set out in sections 217 to 227 of the 
Corporations Act; and 



 

 give the benefit within 15 months following such approval, 
 
unless the giving of the benefit falls within an exception set out in section 210 to 216 of the 
Corporations Act. 
 
The Directors of the Company (with Mr Field abstaining) carefully considered the issue of the Incentive 
Options and formed the view that the giving of this financial benefit constitutes reasonable 
remuneration given the circumstances of the Company, the quantum and terms of the Incentive 
Options, and the responsibilities held by Mr Field. 
 
Accordingly, the Directors (with Mr Field abstaining) believe that the issue of these Incentive Options 
fall within the “reasonable remuneration” exception as set out in section 211 of the Corporations Act 
and relies on this exception for the purposes of this Resolution.  
 
Therefore, the proposed issue of Incentive Options requires Shareholder approval under and for the 
purposes of Listing Rule 10.14 only.  
 
Information Required by ASX Listing Rule 10.15  
 
The following information in relation to the issue of Incentive Options is provided to Shareholders for 
the purposes of ASX Listing Rule 10.15:  
 

(a) The allottee is Mr Paul Field. 
(b) Mr Paul Field is a non-executive director of the Company and falls into the category stipulated 

by Listing Rule 10.14.1 by virtue of being a Director of the Company. If any Incentive Options 
are issued to a nominee of Mr Field, that person(s) will fall into the category stipulated by ASX 
Listing Rule 10.14.2. 

(c) The maximum number of Incentive Options that may be issued under Resolution 5 is 409,502 
Incentive Options. 

(d) The Incentive Options are being issued for no cash consideration pursuant to the terms of the 
Company’s EIP.  

(e) The current remuneration of each of Mr Paul Field is $54,740 per annum as non-executive 
director. 

(f) Since the Company adopted the EIP, the Company has not issued any securities to Mr Field 
under the EIP.  

(g) The material terms of the Incentive Options are set out in Annexure B. 
(h) The Incentive Options will be issued within 3 years from the date of this Meeting.  
(i) The material terms of the EIP are set out in Annexure C of this Notice of Meeting. 
(j) The Board considers that Incentive Options, rather than Shares or cash, are an appropriate 

form of incentive as well as a prudent means of rewarding and incentivising Mr Field, whilst 
conserving the Company's available cash reserves. 

(k) The Company’s valuation of the Incentive Options is $5,692, or $0.0139 per option, on the 
basis of a binomial option pricing model, using the 14 Day VWAP to 12 October 2026 of 
$0.0377, a 50% strike price, 3-year option term, a risk-free rate based on a 3-year government 
bond rate of 4.881% and a 1-year volatility calculation of 67.30%. 

(l) Details of any securities issued under the scheme will be published in the annual report of the 
entity 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.  

(m) Any additional persons covered by listing rule 10.14 who become entitled to participate in an 
issue of securities under the scheme after the resolution is approved and who were not named 
in the notice of meeting will not participate until approval is obtained under that rule.  

 



 

Directors’ Recommendations 

The Directors (with Mr Paul Field abstaining) of the Company believe that Resolution 5 is in the best 
interests of the Company and unanimously recommend that Shareholders vote in favour of this 
Resolution.  
 
Voting Exclusions 

Refer to Note 7 for voting exclusions on this Resolution. 

 
Resolution 6: Approval of Issue of Options to Point8 Capital 
 
Background 
 
As previously announced to ASX, the Company has entered into a Co-Funding and Option Deed with 
Point8 Capital (Co-Funding Deed), pursuant to which Point8 Capital has agreed to co-fund the 
Company's Photosoft™ photodynamic therapy (PDT) clinical trial programme (Programme) by 
contributing 50% of each invoice issued by the Company's contract research organisations (CROs) up 
to an aggregate facility amount of A$25,000,000. 
 
In consideration of Point8 Capital's commitments under the Co-Funding Deed, the Company has 
agreed, subject to Shareholder approval for the purpose of Listing Rule 7.1, to grant to Point8 Capital 
(or its nominee) unlisted Options to acquire fully paid ordinary shares in the capital of the Company, 
equal to 10% of the Company's total issued share capital as at the date of the Co-Funding Deed, 
calculated on a non-diluted basis, being 11,055,313 Options (Point8 Options).  
 
The material terms of the Co-Funding Deed and the Point8 Options are set out in Annexure E. 
 
Listing Rule 7.1 
 
Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of Equity 
Securities that a listed company can agree to 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. 
 
The grant of the Point8 Options to Point8 Capital under the Co-Funding Deed is subject to the 
Company obtaining Shareholder approval for the purpose of Listing Rule 7.1. 
 
If Resolution 6 is passed, the Company will be able to proceed with the grant of the Point8 Options 
and the Point8 Options will be excluded from the calculation of the Company's 15% annual placement 
capacity under Listing Rule 7.1. 
 
If Resolution 6 is not passed, the Company will not be able to grant the Point8 Options and Point8 
Capital may seek to renegotiate the Co-Funding Deed or withdraw from funding. 
 
Information required by Listing Rule 7.3 
 
In accordance with Listing Rule 7.3 the following information is provided in relation to the Resolution: 
 

(a) the Point8 Options will be issued to Point8 Capital Pty Ltd (ABN 23 695 160 537) (or its 
nominee); 

(b) 11,055,313 unlisted Options on the terms set out in Annexure E are proposed to be issued; 
(c) the exercise price per Option is $0.03639 (being the 5-day VWAP of Shares immediately 

preceding the effective date of the Co-Funding Deed); 



 

(d) the Point 8 Options may be exercised during the five years following the date of grant, being 
the date on which Shareholder approval is obtained at this Meeting;  

(e) the Point 8 Options are subject to vesting conditions, as set out in Annexure E; 
(f) the Point8 Options will be issued as soon as practicable following Shareholder approval and in 

any event by no later than three months after the date of this Meeting; 
(g) the Point8 Options are being issued to Point8 Capital pursuant to the Co-Funding Deed;  
(h) the consideration the Company is receiving for the issue is Point8 Capital's funding 

commitments under the Co-Funding Deed, as set out in Annexure E. Any funds received under 
the Co-Funding Deed from Point8 may only be applied towards the applicable CRO invoice. 
Any funds received by the Company from the future exercise of the Point8 Options will be 
applied towards general working capital; and 

(i) refer to Note 7 for the voting exclusion statement required for this Resolution. 
 
Directors' Recommendations 
 
The Directors unanimously recommend that Shareholders vote in favour of Resolution 6. 
 
Voting Exclusions 
 
Refer to Note 7 for voting exclusions on this Resolution. 
 
Resolution 7: Approval of issue of Arrangement Fee Shares to Rockford Capital 
 
Background 
 
As previously announced to ASX, the Company has entered into binding Rockford Facility Documents 
with Rockford RDF Pty Ltd (ACN 674 159 776) as trustee for the Rockford RDF Unit Trust (Rockford) in 
relation to an R&D tax incentive finance facility of up to A$7,500,000 (in aggregate) (Facility) to assist 
with the funding of its clinical trial programmes, in advance of receipt of the Company's refundable 
R&D tax incentive offset for the FY2027 and FY2028 income years. 
 
The proposed key terms of the Facility are as follows: 
 

 the Facility provides up to A$7,500,000 of funding (in aggregate) in FY27 and FY28; 

 interest will be charged at 16.0% per annum; 

 the borrowing base under the Facility is equal to 80% of the refundable R&D tax incentive 
offset, equivalent to approximately 34.8% of eligible R&D expenditure; 

 the Facility is secured by a first-ranking security interest over the Company's refundable R&D 
tax incentive offset receivables and a featherweight security interest over the Company's 
assets, on customary terms; 

 drawdown is subject to each loan not exceeding 35% of the relevant CRO invoice and either 
Invion first receiving, in cleared funds, Point8 Capital's 50% contribution to the relevant CRO 
invoice under the Co-Funding Deed (or, alternatively, the Company holding cash sufficient to 
pay that invoice in full after deducting the balance of the loan), and evidence of onward 
payment to the CRO of each previous advance must be provided before a further advance is 
made, as well as other customary conditions; 

 the Facility is subject to customary cessation events, review events and events of default; 

 each tranche of funding matures on the earlier of receipt of the refundable R&D tax incentive 
offset for the income year to which it relates and the date 12 months after the end of that 
income year, with a final maturity date of 30 April 2029; 

 
 



 

 Rockford is entitled to: 
o a drawdown fee of 1.50% of each amount advanced, capitalised to the loan balance 

on the date of the advance; and 
o subject to Shareholder approval for the purpose of Listing Rule 7.1, Rockford is 

entitled to an arrangement fee equal in value to $50,000 (Arrangement Fee), satisfied 
by the issue of fully paid ordinary shares in the Company (Arrangement Fee Shares) 
to Rockford (or its nominee) at an issue price equal to the 5-day VWAP of Shares 
immediately preceding the date of the Rockford Facility Documents, being $0.03639. 
If Shareholder approval is not obtained, this will be a cessation event and Rockford 
may either cancel the undrawn portion of the Facility or may elect to instead require 
the Arrangement Fee of $50,000 be paid in cash. 

 
The 5-day VWAP of Shares immediately preceding the date of the Rockford Facility Documents was 
$0.03639, accordingly the number of Arrangement Fee Shares to be issued is $50,000 ÷ $0.03639 = 
1,374,003 Shares (rounded down to the nearest whole Share). 
 
The purpose of this Resolution is to seek Shareholder approval to issue the Arrangement Fee Shares. 
 
Listing Rule 7.1 
 
Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of Equity 
Securities that a listed company can agree to 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. 
 
The issue of the Arrangement Fee Shares to Rockford (or its nominee) requires the approval of the 
Company's Shareholders for the purpose of Listing Rule 7.1. If Resolution 7 is passed, the Company 
will be able to proceed with the issue of the Arrangement Fee Shares and the issue will be excluded 
from the calculation of the Company's 15% annual placement capacity under Listing Rule 7.1.  
 
If Resolution 7 is not passed, the Company will not be able to issue the Arrangement Fee Shares and 
Rockford may either cancel the undrawn portion of the Facility or may elect to instead require the 
Arrangement Fee of $50,000 be paid in cash.  
 
Information required by Listing Rule 7.3 
 
In accordance with Listing Rule 7.3 the following information is provided in relation to the Resolution: 
 

a the Arrangement Fee Shares are to be issued and allotted to Rockford RDF Pty Ltd (ACN 674 
159 776) as trustee for the Rockford RDF Unit Trust (or its nominee); 

b the number of Arrangement Fee Shares to be issued is 1,374,003 Shares; 
c the issue price of the Arrangement Fee Shares is $0.03639, being the 5-day VWAP of Shares 

immediately preceding the date of the Rockford Facility Documents; 
d the Arrangement Fee Shares will rank equally with all other fully paid ordinary shares on issue 

in the Company; 
e subject to the Rockford Facility Documents having been executed, the Arrangement Fee 

Shares will be issued within 5 Business Days after this Resolution, and in any event, within 3 
months of this Resolution; 

f the Arrangement Fee Shares are being issued in satisfaction of the Arrangement Fee payable 
under the Rockford Facility Documents (a summary of key terms is set out above), and no 
funds are being raised by this issue; and 

g a voting exclusion statement is set out in the Notice of Meeting (in Note 7). 
 



 

Directors' Recommendations 
 
The Directors unanimously recommend that Shareholders vote in favour of Resolution 7. 
 
Voting Exclusions 
 
Refer to Note 7 for voting exclusions on this Resolution. 
 
Resolution 8(a) and (b): Adoption of new Constitution and renewal of proportional takeover bid 
provision 
 

Background 
 
The Company's existing Constitution was last amended on 17 November 2022. Since that time, the Board 
has undertaken a comprehensive review of the Constitution to ensure it reflects current best practice, 
addresses recent legislative developments and provides the Company with appropriate flexibility for its 
ongoing operations. As a result of this review, the Board proposes that the Company adopt a new 
Constitution in substitution for the existing Constitution. 
 
The key amendments introduced by the proposed new Constitution are summarised under "Summary 
of Changes" below. A marked-up copy of the proposed new Constitution showing all changes from the 
existing Constitution is set out in Annexure D to this Notice. 
 
In addition, the existing Constitution contains a proportional takeover bid provision in rule 28. Under 
section 648G of the Corporations Act, this provision must be renewed by special resolution at least every 
three years or it will cease to have effect. The Board proposes that this provision be renewed under 
Resolution 8(b) for a further period of three years from the date of this Meeting, whether the new 
Constitution is adopted under Resolution 8(a) or the existing Constitution remains in effect. 
 
Summary of Changes 
 
The proposed new Constitution amends the existing Constitution as follows: 

(a) Sale of less than marketable parcels (new rule 3.13, together with related new defined terms 
"Divestment Notice", "Holder", "Less than Marketable Parcel", "Market Value", "New Holder", 
"New Less than Marketable Parcel", "Relevant Period" and "Relevant Shares") — inserts a new 
regime enabling the Company to sell small ("less than marketable") shareholdings in accordance 
with the Listing Rules, including notice, timing, sale mechanics, cost recovery, and suspension of 
dividend and voting rights for certain holders pending sale; and 

(b) Direct voting (new rule 12.11) — enables the Board to permit Shareholders to cast a direct vote 
on a resolution at a general meeting (rather than only by attendance or proxy), and sets out 
when a direct vote will be disregarded or superseded. 

 
Giving the Company the ability to facilitate a sale facility for unmarketable parcels will allow the 
Company to clean up its register with respect to holdings of less than $500 and reduce the Company’s 
administrative burden and related costs. Adding the ability for direct voting will give flexibility for the 
Company to modernise its voting practices in line with market practice, if the Board chooses to allow 
direct voting at a general meeting. 
 
 
 
 
 



 

Why are these resolutions required? 
 
Section 136(2) of the Corporations Act provides that a company may modify or repeal its constitution, 
or a provision of its constitution, by special resolution. The Board considers it appropriate for the 
Company to update the existing Constitution to reflect current regulatory requirements and governance 
best practice. The key changes are summarised under "Summary of Changes" above. 
 
The proportional takeover bid provision gives shareholders the right to vote collectively, by ordinary 
resolution, on whether a proportional takeover bid should be permitted to proceed. If shareholders vote 
against the bid, it will not proceed and all acceptances received will be void. This ensures that no bidder 
can acquire control without offering terms acceptable to the majority of shareholders. 
 
The Board considers the renewal of this provision to be in the best interests of Shareholders, as it 
provides an additional protection against proportional takeover bids that may not adequately value the 
Company or treat all shareholders equitably. Without this provision, a bidder could acquire control of 
the Company by making a proportional takeover bid for less than all of the Shares on issue. In that 
scenario, individual shareholders would need to decide whether to accept the bid without knowing 
whether the bidder would ultimately gain control, potentially leaving minority shareholders with a 
reduced ability to influence the Company's direction. 
 
This provision has not been invoked since it was last renewed. The Board is not aware of any current 
proposal for a proportional takeover bid. 
 
Special Resolution 
 
Resolutions 8(a) and 8(b) are each proposed as special resolutions. For a special resolution to be passed, 
at least 75% of the votes validly cast on the resolution by Shareholders (by number of shares) must be 
in favour of the resolution. Resolution 8(b) is not conditional on Resolution 8(a) being passed. 
 
Directors' Recommendations 
 
The Directors unanimously recommend that Shareholders vote in favour of Resolutions 8(a) and 8(b). 
 
Voting Exclusions 
 
No voting exclusions apply in respect of Resolutions 8(a) and 8(b). 
 
Resolution 9: Approval of 10% Placement Facility  
 
Background 
 
Broadly speaking and subject to a number of exceptions, Listing Rule 7.1 limits the amount of Equity 
Securities that the Company can issue without the approval of the 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 7.1A enables an eligible entity to issue up to 10% of its issued share capital through 
placements over a 12-month period after the Annual General Meeting (10% Placement Facility). 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, at the date of this Notice, 
an eligible entity. Note however that if, on the date of this Meeting, the market capitalisation of the 
Company exceeds $300 million or the Company has been included in the S&P/ASX 300 Index, then this 
Resolution 9 will no longer be effective and will be withdrawn. 



 

 
The Company is seeking 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 this Resolution is 
to allow the Directors to issue Equity Securities under Listing Rule 7.1A during the 10% Placement 
Period (as defined below) without, or in addition to, using the Company’s 15% placement capacity 
under Listing Rule 7.1.  IF approved, the Company will be able to proceed with an issue under the 10% 
Placement Facility. If not approved, the Company will not be able to proceed with any issues under 
the 10% Placement Facility.  
 
Placement Period 
 
Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A commences on the date 
of this Annual General Meeting and expires on the first to occur of the following: 
 
(a) the date that is 12 months after the date of this Annual General Meeting; 
(b) the time and date of the Company’s next Annual General Meeting; or  
(c) 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) 
 
The Company will only issue and allot the Equity Securities approved under the 10% Placement Facility 
during the 10% Placement Period.  
 
Outcome of this Resolution 
If Shareholders approve this Resolution: 

 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); 
and 

 the Company will be able to issue Equity Securities up to the combined 25% limits in Listing 
Rules 7.1 and 7.1A without 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 provided for in the 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.  
 
Formula for calculating 10% Placement Facility 
The maximum number of Equity Securities that may be issued by the Company under the 10% 
Placement Facility pursuant to Listing Rule 7.1A.2 is calculated in accordance with the following 
formula: 

(A x D) – E 
 
A  is the number of fully paid ordinary securities on issue 12 months to which qualifying issues 

are added and from which cancelled fully paid ordinary securities are subtracted as per Listing 
Rule 7.1.   

 
D  is 10%  
 
E  is the number of Equity Securities issued or agreed to be issued under Listing Rule 7.1A.2 in 

12 months before the date of the issue or agreement to issue that are not issued with the 
approval of shareholders under Listing Rule 7.4.  

 



 

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 on 
the Equity Securities in accordance with the formula stated above.  
 
Type and number of 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 two class of quoted securities being Shares and Options, as follows: 
 

 110,553,134 Shares (IVX); and 

 67,459,137 Listed Options (IVXO).  
 
Minimum issue price and cash consideration 
 
The Equity Securities will be issued at an issue price of not less than 75% of the VWAP for the 
Company’s Equity Securities in the same class calculated over the 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. 

 
Purpose of the funds raised 
Securities issued under the 10% Placement Facility may only be issued for cash consideration. The cash 
proceeds raised by an issue under the 10% Placement Facility may be used by the Company for the 
following purposes: 
(a) applying the cash proceeds towards the consideration payable for the acquisition(s) of new 

assets and investments, including expenses associated with such acquisition(s) (for the 
avoidance of doubt, no securities will be issued directly to a vendor or creditor in satisfaction 
of acquisition consideration or debt under the 10% Placement Facility, as this would involve 
non-cash consideration, which is not permitted under Listing Rule 7.1A); and 

(b) applying the cash proceeds towards continued expenditure on the Company’s current 
business, repayment of debts owed to creditors and/or general working capital. 

 
Risk of economic and voting dilution 
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 dilution table below. 
 
Shareholders may 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 this 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 dilution table provided below shows the hypothetical dilution of existing Shareholders on the 
basis of the market price of Shares as at 20 October 2026 (Current Share Price) and the current 
number of Shares for variable “A” calculated in accordance with the formula in Listing Rule 7.1A(2) as 
at the date of this Notice. 

 
The dilution table also shows: 

- two examples where variable “A” has increased, by 50% and 100%. Variable “A” is based on 
the number of Shares the Company has on issue. The number of Shares 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 Shares has decreased by 50% and increased by 100% 
as against the current market price.  
 

 

Variable 'A' in Listing Rule 
7.1A.2  

  Issue Price  

50% decrease 
in Current 
Share Price  
$0.018 

Current Share 
Price  
 
$0.036 

100% increase in 
Current Share 
Price  
$0.072 

Current Variable A 
110,553,130 

10% Voting 
Dilution  

11,055,313 Shares 

 Funds raised  $198,996 $397,991 $795,983 

50% increase in current 
Variable A 165,829,695 

10% Voting 
Dilution  

 
16,582,970 Shares 

 

 Funds raised  $298,493 $596,987 $1,193,974 

100% increase in current 
Variable A 221,106,260 

10% Voting 
Dilution  

 
22,110,626 Shares 

 

 Funds raised  $397,991 $795,983 $1,591,965 

 
This dilution 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 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.  
- The Current Share Price is $0.0360, being the closing price of the Shares on ASX on 20 

October 2026. 
 



 

Allocation Policy 
 
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. Participants will typically be identified and 
selected by the Board (with the assistance of any corporate, financial or broking adviser engaged for 
the relevant issue) from parties who approach the Company or are approached by the Company or its 
advisers, including existing Shareholders, sophisticated and professional investors, and other parties 
with an appetite to invest in the Company at the relevant time. The identity of the allottees of Equity 
Securities will be determined on a case-by-case basis having regard to relevant 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 issues or other issues 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.  

 
Previous issues 
 
The Company: 

(i) has not issued, nor agreed to issue, any Equity Securities under Rule 7.1A.2 in the 12-month 
period preceding the date of the Meeting; and  

(ii) had not agreed, before the 12-month period referred to in the preceding paragraph, to issue any 
Equity Securities under rule 7.1A.2 where such securities remain unissued as at the date of the 
Meeting.  

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 75% of the votes cast by 
Shareholders present or represented and eligible to vote.  
 
Directors’ Recommendations 
 
The Directors of the Company believe that Resolution 9 is in the best interests of the Company and 
unanimously recommend that Shareholders vote in favour of this Resolution.  
 
Voting Exclusions 
 
Refer to Note 7 for voting exclusions on 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 9; 

“10% Placement Period” has the meaning as defined in the Explanatory Statement for Resolution 9; 

"14-day VWAP" has the meaning given in the Explanatory Statement for Resolution 4; 

“AEDT” means Australian Eastern Daylight Saving Time; 

“AGM”, “Annual General Meeting” or “Meeting” means the annual general meeting of the Company 
called by this Notice; 

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

“ASIC” means the Australian Securities and Investments Commission; 

“ASX” means ASX Limited ABN 98 008 624 691 or the Australian Securities Exchange, as the context 
requires; 

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

"Arrangement Fee Shares" has the meaning given in the Explanatory Statement for Resolution 7; 

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

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

“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; 

"CRO" means the contract research organisations engaged by the Company to conduct the 
Programme; 

"Co-Funding Deed" means the Co-Funding and Option Deed between the Company and Point8 Capital 
dated 22 September 2026, as amended from time to time; 

“Company” means Invion Limited ACN 094 730 417; 

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

“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; 

“EIP” the Company’s Employee Incentive Plan which was last approved by Shareholders at the 
Company’s 2025 Annual General Meeting; 

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

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

“Facility” means the $7.5 million R&D funding facility provided under the Rockford Facility Documents. 

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



 

“Incentive Options” means Options to be issued under the EIP on the terms set out in Annexure B; 

“Invion” or “IVX” means Invion Limited; 

“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; 

“KMP Voter” has the meaning given in Note 7; 

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

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

“Option” means an option giving the right to subscribe to one Share subject to terms and conditions; 

"Point8 Capital" means Point8 Capital Pty Ltd (ABN 23 695 160 537); 

"PDT" means photodynamic therapy; 

"Programme" means the Company's Photosoft™ PDT clinical trial programme; 

"Point8 Options" means the 11,055,313unlisted Options proposed to be granted to Point8 Capital 
pursuant to Resolution 6; 

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

“Remuneration Report” means the remuneration report which forms part of the Directors’ Report of 
Invion Limited for the financial period ended 30 June 2026 and which is set out in the June 2026 Annual 
Report; 

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

"Rockford" means Rockford RDF Pty Ltd (ACN 674 159 776) as trustee for the Rockford RDF Unit Trust; 

“Rockford Facility Documents” means the secured loan agreement, specific and featherweight 
security deed and each transaction document (as defined in the secured loan agreement) between 
the Company and Rockford for the Facility. 

“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; 
and 

“VWAP” means volume weighted average price. 

 
  



 

Annexure A 

Summary of material terms of unlisted Options 
 
1. Entitlement 

Each Option entitles the holder to acquire one (1) ordinary fully paid share in the Company. 
 

2. Exercise Price 
The amount payable upon exercise of each Option is, in respect of Resolution 4(a) , 4(b) and 4(c), 

nil. 
 

3. Expiry Date 
Each Option will expire on 5.00 pm (AEST) on the date that is three years from the date of issue. 

 
4. Notice of Exercise 

As the Exercise Price is nil, the Options will be taken to have been validly exercised by the holder 
duly completing and executing a notice of exercise in the form approved by the Board from time 
to time and delivering it to the Company, without any requirement for payment. 
 

5. Exercise Date 
A Notice of Exercise is effective on and from the date of its receipt by the Company. 

 
6. Shares issued on exercise 

Shares issued on exercise of the Options rank equally with the then issued shares of the Company. 
 

7. Non-quotation of Options 
The Options will not be quoted on the ASX. 
 

8. Quotation of Shares issued on exercise 
Application will be made by the Company to ASX for quotation of the Shares issued upon the 
exercise of the Options. 
 

9. Reconstruction of capital 
If at any time the issued capital of the Company is reconstructed, all rights of an Option holder are 
to be changed in a manner that the Board deems appropriate but which shall be consistent with 
the Corporations Act and the ASX Listing Rules at the time of the reconstruction. 
 

10. Participation in new issues 
There are no participation rights or entitlements inherent in the Options and holders will not be 
entitled to participate in new issues of capital offered to shareholders during the currency of the 
Options without exercising the Options. 

 
11. Change in exercise price 

An Option does not confer the right to a change in Exercise Price or a change in the number of 
underlying securities over which the Option can be exercised. 
 

12. Transferability 
Options held by a Director (or his nominee) are personal to the holder and may not be transferred 
to, or exercised by, another person, except where the transfer occurs by force of law on death or 
legal incapacity to the holder's legal personal representative. 
 

13. Vesting Conditions and Date 
Immediately from date of issue unless otherwise set out in the Resolution.   



 

Annexure B 

Summary of material terms of Incentive Options 
 
1. Entitlement 

Each Option entitles the holder to acquire one (1) ordinary fully paid share in the Company. 
 

2. Exercise Price 
The amount payable upon exercise of each Option is a 50% premium to the 14-day VWAP at the 
date shareholders approve the issue.  
 

3. Expiry Date 
Each Option will expire on 5.00 pm (AEST) on the date that is three years from the date of issue. 

 
4. Notice of Exercise 

The Options may be exercised during the Exercise Period by duly completing and executing a 
notice of exercise in the form approved by the Board from time to time and payment of the 
Exercise Price for each Option being exercised in Australian currency by electronic funds transfer 
or other means of payment acceptable to the Company. Where the Exercise Price for the 
aggregate number of Options being exercised as specified on a Notice of Exercise is a fraction of 
a cent the payment must be rounded up the nearest whole cent. 
 

5. Exercise Date 
A Notice of Exercise is only effective on and from the later of the date of receipt of the Notice of 
Exercise and the date of receipt of the payment of the Exercise Price for each Option being 
exercised in cleared funds. 

 
6. Shares issued on exercise 

Shares issued on exercise of the Options rank equally with the then issued shares of the Company. 
 

7. Non-quotation of Options 
The Options will not be quoted on the ASX. 
 

8. Quotation of Shares issued on exercise 
Application will be made by the Company to ASX for quotation of the Shares issued upon the 
exercise of the Options. 
 

9. Reconstruction of capital 
If at any time the issued capital of the Company is reconstructed, all rights of an Option holder are 
to be changed in a manner that the Board deems appropriate but which shall be consistent with 
the Corporations Act and the ASX Listing Rules at the time of the reconstruction. 
 

10. Participation in new issues 
There are no participation rights or entitlements inherent in the Options and holders will not be 
entitled to participate in new issues of capital offered to shareholders during the currency of the 
Options without exercising the Options. 

 
11. Change in exercise price 

An Option does not confer the right to a change in Exercise Price or a change in the number of 
underlying securities over which the Option can be exercised. 
 
 
 



 

12. Transferability 
Except where Options or Rights have been transferred under the Option Plan, Options held by a 
Participant are personal to the Participant and may not be transferred to, or exercised by, another 
person.   
 

13. Vesting Date 
One third of the Options vest on issue, one third of the Options vest following 12 months of issue 
and one third of the Options vest following 24 months of issue.  

 
  



 

Annexure C 
 

Summary of EIP 
 
Definitions 
 
The following additional definitions apply to this Annexure C: 
 
“Associated Entity” has the meaning given to that term in section 50AAA of the Corporations Act. 
 
“Bad Leaver” means a Participant who ceases to be an ESS Participant and: 
(a) does not meet the Good Leaver criteria; 
(b) establishes, or becomes employed by, an entity or business that is in direct competition with 

the Company or Group member in which the Participant was formerly employed; or 
(c) meets the Good Leaver criteria but the Board has determined in writing that they be treated 

as a Bad Leaver. 
 
“ESS Participant” means a person that: 
(a) is an ‘ESS Participant' (as that term is defined in section 1100L of the Corporations Act) in 

relation to the Company or an 'Associated Entity of the Company, where that Associated 
Entity is a body corporate; and 

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

 
“Good Leaver”  means a Participant who ceases to be an ESS Participant in any of the following 
circumstances: 
(a) the Participant and Board have agreed in writing that the Participant has entered into bona 

fide retirement; 
(b) the Board has determined that the Participant is no longer able to perform their duties under 

their engagement due to poor health, injury or disability; 
(c) the Participant’s death; or 
(d) any other circumstance determined by the Board in writing. 
 
“Invitation for Monetary Consideration” means an invitation for the issue, sale or transfer of 
Options where either or both the following apply:  
(a) the Options are offered in return for monetary consideration, and the Options will be 

acquired by the ESS Participant who pays for the Options; or  
(b) monetary consideration is to be provided on the exercise of the Options. 
 
“Participant” means an Eligible ESS Participant who has been granted an Option under the Option 
Plan. 

 

Term Detail 

What securities are 
granted under the Option 
Plan? 

Options will be granted, with the following key terms: 

 Prior to an Option being exercised: 
o a Participant does not have any interest (legal, equitable 

or otherwise) in any Share the subject of the Option other 
than those expressly set out in the Option Plan; and 

o a Participant is not entitled to: 
 notice of, or to vote or attend at, a meeting of the 

shareholders of the Company; and 
 receive any dividends declared by the Company,  



 

by virtue of holding an Option. 

 A Participant may not sell, assign, transfer, grant a security 
interest over or otherwise deal with an Option that has been 
granted to them unless the relevant dealing is effected by force of 
law on death or legal incapacity to the Participant’s legal personal 
representative. The Company may require that an Option be 
forfeited if a sale, assignment, transfer, dealing or grant of a 
security interest occurs or is purported to occur other than in 
accordance with the Option Plan. 

 A Participant must not enter into any arrangement for the 
purpose of hedging their economic exposure to an Option that has 
been granted to them. 

 Each Option granted under the Option Plan must be registered in 
the appropriate register of the Company. 

 Unless determined otherwise by the Board in its absolute 
discretion, an Option granted under the Option Plan will not be 
quoted on the ASX or any other recognised exchange. 

Who can participate? The Board may from time to time determine that an ESS Participant 
may participate in the Option Plan (Eligible Participant). 

How are Eligible 
Participants invited? 

The Board may from time to time determine that an Eligible 
Participant may participate in the Option Plan by inviting the person 
to apply for the grant of Options. The invitation may be made on the 
terms determined by the Board, including as to: 
 

 the number of Options for which the participant may apply; 

 the date on which the Options are granted; 

 the exercise price for the Options; 

 the vesting conditions of the Options; and 

 the forfeiture of the Options. 
 

The Eligible Participant must return the application form duly 
completed and signed to the Company by the due date and time, 
together with a cheque for any amount payable in respect of the grant 
of the Options (if any). 

How are Options granted? After the Company accepts a duly completed application form, the 
Company will grant the relevant number of Options to the Participant, 
and issue a certificate evidencing the grant of the Options. 

Will Options be listed on 
the ASX? 

Unless determined otherwise by the Board in its absolute discretion, 
an Option granted under the Option Plan will not be quoted on the 
ASX or any other recognised exchange. 

Are there any vesting 
conditions? 

The Board may determine in its sole discretion the nature of any 
vesting conditions. The vesting conditions will be contained in the 
invitation to participants. Options may not be exercised unless the 
vesting conditions (if any) have been met. 
 
Options will vest when both of the following have occurred: 
 

 the vesting conditions applicable to that Option have been 
determined by the Board (acting reasonably) to be satisfied, are 
waived by the Board, or are deemed to have been satisfied under 
the Option Plan; and 



 

 the Company has issued a ‘Vesting Notice’ to the Participant 
informing him or her that the Option has vested. 

 
A vesting condition may, subject to the Corporations Act, the Listing 
Rules (where applicable) and any other applicable laws and 
regulations, 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. 

How are Options 
exercised? 

After the Options have vested, the participant must give a notice of 
exercise to the Company and pay the exercise price (if any) prior to 
the expiry date of the Option, as specified in the invitation. 
 
After a participant has validly exercised the Options, the Company will 
issue to the participant the number of Invion Shares the participant is 
entitled to through the exercise of the Options. 

Are the Options 
transferable? 

A Participant may not sell, assign, transfer, grant a security interest 
over or otherwise deal with an Option that has been granted to them 
unless the relevant dealing is effected by force of law on death or legal 
incapacity to the Participant’s legal personal representative. The 
Company may require that an Option be forfeited if a sale, 
assignment, transfer, dealing or grant of a security interest occurs or 
is purported to occur other than in accordance with the Option Plan. 

Leaver and Forfeiture  Unless an invitation to a Participant provides otherwise, within 20 
business days of a Participant becoming a Good Leaver, the Board may 
issue a written notice that certain Options will not be forfeited. 
Subject to the Corporations Act, the Listing Rules (where applicable) 
and any other applicable laws and regulations, the Board may 
determine in its discretion that some or all of the Options retained by 
a Good Leaver are deemed to have vested. 
 
Unless otherwise stated in the invitation to a Participant or 
determined by the Board in its discretion, all unvested Options held 
by a Participant will be forfeited on the date determined by the Board 
where that Participant becomes a Bad Leaver. 
 
An Option will also be forfeited where:  

 any applicable vesting conditions have not been met by the due 
date; or 

 the Board determines a Participant has acted fraudulently or 
dishonestly, or has wilfully breached his/her duties to the 
Company; or 

 a participant becomes insolvent.  
 
The Board has discretion to determine that, notwithstanding a 
forfeiture event, the Options are not forfeited. 

Change of Control Event Unless otherwise stated in the Invitation, notwithstanding any other 
provision of these Rules, if a ‘change of control event’ (which 
effectively is an event where a person acquires 50% or more of the 
issued capital, a voluntary winding up, a compulsory winding up or 
such other event determined by the Board in good faith) occurs, or 
the Board determines such event is likely to occur, the Board may in 
its absolute discretion determine the manner in which any or all of the 



 

Participant’s Options (whether vested or unvested) will be dealt with 
including, without limitation, in a manner that allows the Participant 
to participate in and/or benefit from any transaction arising from or 
in connection with the ‘change of control event’. 

Adjustments If there is a reorganisation of capital of the Company (including any 
subdivision, consolidation, reduction, return or cancellation of 
capital), the rights of each participant will be changed to the extent 
necessary to comply with the ASX Listing Rules. 
 
If there is a bonus issue or pro rata issue (as those terms are defined 
under the ASX Listing Rules) the Board may determine that the 
exercise price (if any) for all Options issued under the Option Plan will 
be adjusted in the manner specified in ASX Listing Rule 6.22. 

Can the Option Plan be 
amended? 

The Board may at any time amend the Option Plan, including the 
terms and conditions upon which any Options have been granted 
under the Option Plan. 
 
However, no such amendment may be made if the amendment 
materially reduces the rights of any holder of Options issued to them 
prior to the date of the amendment, other than an amendment that 
is introduced primarily: 

 for the purpose of complying with or conforming to present or 
future legislation governing or regulating the maintenance or 
operation of the Option Plan; 

 to correct any manifest error or mistake; 

 to allow the implementation of an employee share trust 
arrangement; 

 to take into consideration possible adverse tax implications in 
respect of the plan including changes to applicable tax legislation 
or the interpretation of that legislation by a court of competent 
jurisdiction or any rulings from taxation authorities administering 
such legislation, 

unless otherwise agreed to in writing by all participants adversely 
affected by the proposed amendment. 

Who manages and 
administers the Option 
Plan? 

The Option Plan is managed and administered by the Board. 

Option Plan limits  An Invitation for Monetary Consideration must comply with the 
applicable requirements of section 1100Q of the Corporations 
Act.  

 At the time of making an Invitation for Monetary Consideration, 
the Company must reasonably believe that: 

o the total number of shares issued or transferred to a 
Participate upon valid exercise of an Option that are, or 
are covered by, the ESS Interests (as defined in section 
1100M of the Corporations Act) of the Company that may 
be issued under the Invitation; and 

o the total number of number of shares issued or 
transferred to a Participate upon valid exercise of an 
Option that are, or are covered by the ESS Interests (as 
defined in section 1100M of the Corporations Act) of the 
Company that have been issued, or could have been 



 

issued, under Invitations made in connection with the 
Plan at any time during the 3 year period ending on the 
day the Invitation is made, 

does not exceed the issue cap percentage outlined in the 
constitution, or, if no such cap is expressed, the greater of: 
o 5%; and  
o the percentage (if any) specified by the Corporations 

Regulations 2001 (Cth) for the purposes of section 
1100V(2)(b) of the Corporations Act.  
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Constitution of Invion Limited  

A company limited by shares 

Constitution of Invion Limited ACN 094 730 417 
 

 

1 General 

1.1 Name of Company 

The name of the Company is Invion Limited. 

1.2 Liability of members 

The liability of Shareholders is limited. 

1.3 Replaceable Rules 

The Replaceable Rules do not apply to the Company. 

2 Definitions and interpretation 

2.1 Definitions 

In this document: 
 

Term Definition 

Approving Resolution for the purposes of rule 27, has the meaning set out in 

rule 27.1. 

ASIC means the Australian Securities and Investments Commission. 

ASTC Regulated Transfer has the same meaning as in the ASXTC Settlement Operating 

Rules. 

ASTC Settlement Rules means the ASX Settlement and Transfer Corporation Pty 
Limited Settlement Rules, being the operating rules of the 

Settlement Facility for the purposes of the Corporations Act. 

ASX means ASX Limited ACN 008 624 691. 

ASX Settlement 

Operating Rules 

means the operating rules of ASX Settlement Pty Ltd ABN 49 

008 504 532. 

Board means the board of directors of the Company. 

Business Day means a business day as defined in the Listing Rules. 

Call includes any instalment of a call and any amount due on 

allotment of any share. 

Chairman includes an acting Chairman under rule 10. 

CHESS has the meaning given in the ASX Settlement Operating Rules. 

Committee means a Committee to which powers have been delegated by 

the Board pursuant to rule 18.7. 
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Term Definition 

Company means Invion Limited. 

Corporations Act means Corporations Act 2001 (Cth). 

CS Facility has the meaning given in the ASX Settlement Operating Rules. 

Director means a person appointed or elected from time to time to the 
office of Director of the Company in accordance with these 

rules and includes any alternate Director duly appointed as a 

Director. 

Divestment Notice means a notice given under rule 3.12 to a Holder or a New 

Holder. 

Executive Officer for the purposes of rule 26, has the meaning set out in 

rule 26.9. 

Holder for the purposes of rule 3.12, means a Shareholder who is the 

holder or a joint holder of a Less than Marketable Parcel. 

Issuer Sponsored 

Holding 

has the meaning given in the ASX Settlement Operating Rules. 

Less than Marketable 

Parcel 

means a holding of shares the aggregate Market Value of 
which at the relevant date is less than a marketable parcel of 

shares as provided under the Listing Rules. 

Liability for the purposes of rule 26, has the meaning set out in 

rule 26.9. 

Listing Rules means the official listing rules and requirements of the ASX. 

Managing Director means the person appointed to that position pursuant to 

rule 17.1. 

Market Value in relation to a share means the closing price of the share on a 

trading platform operated by ASX, excluding special crossings, 

overnight sales and exchange traded options. 

New Holder for the purposes of rule 3.12, means a Shareholder who is the 

holder or a joint holder of a New Less than Marketable Parcel. 

New Less than 

Marketable Parcel 

means a holding of shares created after the date on which rule 

3.12 came into effect by the transfer of a parcel of shares the 

aggregate Market Value of which at the time a proper transfer 
was initiated or a paper-based transfer was lodged, was less 

than a marketable parcel of shares as provided under the 

Listing Rules. 

Office means the registered office of the Company. 

Officer for the purposes of rule 26, has the meaning set out in 

rule 26.9. 

Official List has the meaning specified in the Listing Rules. 

Proportional Takeover 

Bid 

for the purposes of rule 27, has the meaning set out in 

rule 27.1. 

Register means the register of shareholders of the Company and 

includes a branch register of shareholders established pursuant 

to rule 20. 
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Term Definition 

Registered Address means the address of a shareholder specified on a transfer or 

any other address of which the shareholder notifies the 
Company as a place at which the shareholder will accept 

service of notices. 

Relevant Day for the purposes of rule 27, has the meaning set out in 

rule 27.1. 

Relevant Period means the period specified in a Divestment Notice under rule 

3.12. 

Relevant Shares means the shares specified in a Divestment Notice. 

Restricted Security has the meaning set out in the Listing Rules. 

Retiring Director means a Director who is required to retire under rule 16.1 and 

a Director who ceases to hold office under rule 16.2. 

Seal means the common seal, if any, of the Company. 

Secretary means a person appointed as secretary of the Company and 
includes any person appointed to perform the duties of 

secretary. 

Securities includes shares, rights to shares, options to acquire shares and 

other securities with rights of conversion to equity. 

Security Holder means a holder of Securities of the Company in accordance 

with the Corporations Act. 

Settlement Facility has the meaning specified in the ASXTC Settlement Operating 

Rules; 

Shareholder means a shareholder of the Company in accordance with the 

Corporations Act. 

Shareholders Present means Shareholders present at a general meeting of the 

Company in person or by duly appointed representative, proxy 

or attorney. 

2.2 Interpretation 

In this document: 

(a) a singular word includes the plural and vice versa; 

(b) a word which suggests one gender includes the other gender; 

(c) a reference to a clause, schedule, annexure or party is a reference to a clause of, and a 

schedule, annexure or party to, this document and references to this document include 
any schedules or annexures; 

(d) a reference to a party to this document or any other document or agreement includes the 
party’s successors, permitted substitutes and permitted assigns; 

(e) if a word or phrase is defined, its other grammatical forms have a corresponding 

meaning; 

(f) a reference to a document or agreement (including a reference to this document) is to 

that document or agreement as amended, supplemented, varied or replaced; 
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(g) a reference to this document includes the agreement recorded by this document; 

(h) a reference to legislation or to a provision of legislation (including subordinate legislation) 

is to that legislation as amended, re-enacted or replaced, and includes any subordinate 
legislation issued under it; 

(i) if any day on or by which a person must do something under this document is not a 
Business Day, then the person must do it on or by the next Business Day; 

(j) a reference to a person includes a corporation, trust, partnership, unincorporated body, 
government and local authority or agency, or other entity whether or not it comprises a 

separate legal entity; and 

(k) a reference to ‘month’ means calendar month. 

(l) a reference to the Listing Rules is to the Listing Rules as are in force from time to time in 

relation to the Company after taking into account any waiver or exemption which is in 
force either generally or in relation to the Company; 

(m) the headings do not affect the construction of these rules; and 

(n) an expression used in a particular part, division, schedule or regulation of the 
Corporations Act that is given a special meaning has, in any of these rules that deals with 

a matter dealt with by that part, division, schedule or regulation, unless the contrary 
intention appears, the same meaning as in that part, division, schedule or regulation. 

3 Shares 

3.1 Issue of shares and options 

Without prejudice to any special rights conferred on the holders of any shares, and subject to the 

Listing Rules, any share in the capital of the Company may be issued with preferred, deferred or 

other special rights, obligations or restrictions, whether in regard to dividends, voting, return of 
share capital, payment of calls or otherwise, as the Board may from time to time determine.  

Except as provided by contract or these rules to the contrary, all unissued shares are under the 
control of the Board which may grant options on the shares, issue option certificates in respect of 

the shares, allot or otherwise dispose of the shares on the terms and conditions and for the 
consideration it thinks fit.  The Company must maintain a register of options in accordance with 

the Corporations Act. 

3.2 Power to pay commission and brokerage 

The Company may pay a commission to any person in consideration of the person subscribing or 

agreeing to subscribe, whether absolutely or conditionally, for any shares in the Company, or 
procuring or agreeing to procure subscriptions, whether absolutely or conditionally, for any 

shares in the Company.  The commission may be paid or satisfied in cash or in shares, 

debentures or debenture stock of the Company or otherwise.  The Company may in addition to or 
instead of commission pay any brokerage permitted by law. 

3.3 Directors may participate 

Any Director or any person who is an associate of a Director for the purposes of the Listing Rules 

may participate in any issue by the Company of Securities unless the Director is precluded from 
participating by the Listing Rules. 



 

Constitution of Invion Limited 5 
 

3.4 Surrender of shares 

In its discretion, the Board may accept a surrender of shares by way of compromise of any 

question as to whether or not those shares have been validly issued or in any other case where 
the surrender is within the powers of the Company.  Any shares surrendered may be sold or 

re-issued in the same manner as forfeited shares. 

3.5 Joint holders 

Where two or more persons are registered as the holders of any shares, they are deemed to hold 
the shares as joint tenants with benefits of survivorship subject to the following provisions: 

(a) (number of holders)  the Company is not bound to register more than three persons 

as the holders of the shares (except in the case of trustees, executors or administrators 
of a deceased Shareholder); 

(b) (liability for payments)  the joint holders of the shares are liable severally as well as 
jointly in respect of all payments which ought to be made in respect of the shares; 

(c) (death of joint holder)  on the death of any one of the joint holders, the survivor is 

the only person recognised by the Company as having any title to the shares but the 
Board may require evidence of death; 

(d) (power to give receipt)  any one of the joint holders may give a receipt for any 
dividend, bonus or return of capital payable to the joint holders; 

(e) (notices and certificates)  only the person whose name stands first in the Register as 
one of the joint holders of the shares is entitled, if the Company is required by the 

Corporations Act or the Listing Rules to issue certificates for shares, to delivery of a 

certificate relating to the shares or to receive notices from the Company and any notice 
given to that person is deemed notice to all the joint holders; and 

(f) (votes of joint holders)  any one of the joint holders may vote at any meeting of the 
Company either personally or by duly authorised representative, proxy or attorney, in 

respect of the shares as if that joint holder was solely entitled to the shares, and if more 

than one of the joint holders are present at any meeting personally or by duly authorised 
representative, proxy or attorney, the joint holder who is present whose name stands 

first in the Register in respect of the shares is entitled alone to vote in respect of the 
shares. 

3.6 Non-recognition of equitable interests, etc. 

Except as otherwise provided in these rules, the Company is entitled to treat the registered 
holder of any share as the absolute owner of the share and is not, except as ordered by a Court 

or as required by statute, bound to recognise (even when having notice thereof) any equitable or 
other claim to or interest in the share or the part of any other person. 

3.7 Restricted Securities 

(a) Restricted Securities may not be disposed of during the escrow period except as 

permitted by the Listing Rules or ASX. 

(b) If the Company at any time has on issue any Restricted Securities, the Company must, 
except as permitted by the Listing Rules or ASX, refuse to acknowledge, deal with, accept 

or register any sale, assignment or transfer of any of such Restricted Securities which is 
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or might be in breach of the Listing Rules or any escrow agreement entered into by the 

Company under the Listing Rules in relation thereto. 

(c) In the event of a breach of the Listing Rules or of any escrow agreement entered into by 
the Company under the Listing Rules in relation to Restricted Securities, the member 

holding the shares in question, notwithstanding any rights attached to such shares, 
ceases to be entitled to any dividend or distribution and to any voting rights in respect of 

those shares for so long as the breach subsists. 

3.8 Issue of redeemable preference shares 

Subject to the Corporations Act, any preference shares may be issued on the terms that they are, 

or at the option of the Company, are liable, to be redeemed and otherwise on such terms and in 
such manner as the Board determines before the issue. 

3.9 Variation of rights 

The rights attached to any class of shares (unless otherwise provided by the terms of issue of the 

shares of that class) may, whether or not the Company is being wound up, and subject to the 

Listing Rules, be varied with the consent in writing of members with at least 75% of the votes in 
the class, or with the sanction of a special resolution passed at a separate meeting of the holders 

of the shares of that class. 

3.10 Issue of new preference shares 

The rights conferred upon the holders of the shares of any class issued with preferred or other 
rights are, unless otherwise expressly provided by the terms of issue of the shares of that class, 

deemed not to be varied by the creation or issue of further shares ranking equally with the 

first-mentioned shares. 

3.11 Share capital reduction by distribution of specific assets 

(a) The Directors may distribute specific assets, including paid-up shares or other securities 
of the Company or of another body corporate, either generally or specifically to 

Shareholders as direct payment of a reduction in share capital in whole or in part and, in 

doing so the Directors may:  

(i) fix the value of any asset distributed;  

(ii) make cash payments to Shareholders on the basis of the value fixed or for any 
other reason so as to adjust the rights of Shareholders between themselves; and 

(iii) vest an asset in trustees. 

(b) Where the Company satisfies a reduction in its capital by way of a distribution of 
securities of another body corporate, each Shareholder is taken to have agreed to 

become a member of that corporation and to have agreed to be bound by the 
constitution of that corporation.  Each Shareholder also appoints each Director as their 

agent and attorney to:  

(b)  

(i) agree to the Shareholder becoming a member of that corporation;  

(ii) agree to the Shareholder being bound by the constitution of that corporation; 
and  
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(iii) sign any document required to give effect to the distribution of shares or other 

securities to that Shareholder. 

3.12 Less Than Marketable Parcels 

(a) (Divestment Notice)  The Company may at any time give to each Shareholder who is a 

Holder or a New Holder a Divestment Notice to notify the Shareholder: 

(i) that the Shareholder is a Holder or a New Holder, the number of shares making 

up and the Market Value of the Less than Marketable Parcel or New Less than 
Marketable Parcel and the date on which the Market Value was determined; 

(ii) that the Company intends to sell the Relevant Shares in accordance with this rule 

after the end of the Relevant Period specified in the Divestment Notice; 

(iii) if the Shareholder is a Holder, that the Shareholder may at any time before the 

end of the Relevant Period notify the Company in writing that the Shareholder 
desires to retain the Relevant Shares and that if the Shareholder does so the 

Company will not be entitled to sell the Relevant Shares under that Divestment 

Notice; and 

(iv) after the end of the Relevant Period the Company may for the purpose of selling 

the Relevant Shares that are in a CHESS holding or other holding on a facility 
operated by a CS Facility operator initiate a holding adjustment to move those 

shares from that holding to an Issuer Sponsored Holding or certificated holding. 

If the ASX Settlement Operating Rules or operating rules of a CS Facility operator apply 

to the Relevant Shares, the Divestment Notice must comply with those rules. 

(b) (Relevant Period)  For a Divestment Notice given to a Holder, the Relevant Period 
must be at least 6 weeks from the date the Divestment Notice was given.  For a 

Divestment Notice given to a New Holder, the Relevant Period must be at least 7 days 
from the date the Divestment Notice was given. 

(c) (Company may sell Relevant Shares)  At the end of the Relevant Period the 

Company is entitled to sell on-market or in any other way determined by the Board, the 
Relevant Shares of a Shareholder who is a Holder or New Holder, unless that Shareholder 

has notified the Company in writing before the end of the Relevant Period that the 
Shareholder desires to retain the Relevant Shares, in which event the Company must not 

sell those Relevant Shares under that Divestment Notice. 

(d) (No obligation to sell)  The Company is not bound to sell any Relevant Shares which it 
is entitled to sell under this rule. 

(e) (Company as Shareholder’s attorney)  To effect the sale and transfer by the 
Company of Relevant Shares of a Shareholder, the Shareholder appoints the Company 

and each Director and Secretary jointly and severally as the Shareholder’s attorney in the 
Shareholder’s name and on the Shareholder’s behalf to do all acts and things which the 

Company considers necessary or appropriate to effect the sale or transfer of the Relevant 

Shares and, in particular: 

(i) to initiate a holding adjustment to move the Relevant Shares from a CHESS 

holding or other holding on a facility operated by a CS Facility operator to an 
Issuer Sponsored Holding or a certificated holding; and 
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(ii) to execute on behalf of the Shareholder all deeds, instruments or other 

documents necessary to transfer the Relevant Shares and to deliver any such 

deeds, instruments or other documents to the purchaser. 

(f) (Conclusive evidence)  A statement in writing by or on behalf of the Company under 

this rule is (in the absence of manifest error) binding on and conclusive against a 
Shareholder.  In particular, a statement that the Relevant Shares specified in the 

statement have been sold in accordance with this rule is conclusive against all persons 
claiming to be entitled to the Relevant Shares and discharges the purchaser from all 

liability in respect of the Relevant Shares. 

(g) (Registering the purchaser)  The Company must register the purchaser of Relevant 
Shares as the holder of the Relevant Shares transferred to the purchaser under this rule.  

The purchaser is not bound to see to the application of any money paid as consideration.  
The title of the purchaser to the Relevant Shares transferred to the purchaser is not 

affected by any irregularity or invalidity in connection with the actions of the Company 

under this rule. 

(h) (Payment of proceeds)  Where Relevant Shares of a Shareholder are sold by the 

Company on behalf of the Shareholder under this rule and the certificate for the Relevant 
Shares (unless the Company is satisfied that the certificate has been lost or destroyed or 

the Relevant Shares are on an Issuer Sponsored Holding) has been received by the 
Company, the Company must, within 60 days of the completion of the sale, send the 

proceeds of sale to the Shareholder.  Payment of any money under this rule is at the risk 

of the Shareholder to whom it is sent. 

(i) (Costs)  In the case of a sale of the Relevant Shares of a New Holder in accordance with 

this rule, the Company is entitled to deduct and retain from the proceeds of sale the 
costs of the sale as determined by the Company.  In any other case, the Company or the 

purchaser must bear the costs of sale of the Relevant Shares.  The costs of sale include 

all stamp duty, brokerage and government taxes and charges (except for tax on income 
or capital gains of the Shareholder) payable by the Company in connection with the sale 

and transfer of the Relevant Shares. 

(j) (Remedy limited to damages)  The remedy of a Shareholder to whom this rule 

applies, in respect of the sale of the Relevant Shares of that Shareholder, is expressly 

limited to a right of action in damages against the Company to the exclusion of any other 
right, remedy or relief against any other person. 

(k) (Dividends and voting suspended for New Holders)  Unless the Board determines 
otherwise, where a Divestment Notice is given to a New Holder in accordance with this 

rule, then despite any other provision in these rules, the rights to receive payment of 
dividends and to vote attached to the Relevant Shares of that Shareholder are suspended 

until the Relevant Shares are transferred to a new holder or that Shareholder ceases to 

be a New Holder.  Any dividends that would, but for this rule, have been paid to that 
Shareholder must be held by the Company and paid to that Shareholder within 60 days 

after the earlier of the date the Relevant Shares of that Shareholder are transferred and 
the date that the Relevant Shares of that Shareholder cease to be subject to a 

Divestment Notice. 

(l) (Twelve month limit)  If it is a requirement of the Listing Rules, the Company must 
not give a Holder more than one Divestment Notice in any 12-month period (except as 

contemplated by rule 3.12(m)). 

(m) (Effect of a takeover bid)  From the date of the announcement of a takeover bid for 

the shares until the close of the offers made under the takeover bid, the Company’s 
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powers under this rule to sell Relevant Shares of a Shareholder cease.  After the close of 

the offers under the takeover bid, the Company may give a Divestment Notice to a 

Shareholder who is a Holder or a New Holder, despite rule 3.12(l) and the fact that it 
may be less than 12 months since the Company gave a Divestment Notice to that 

Shareholder. 

(iii)  

4 Certificates 

4.1 Issue of certificates 

While the Company is admitted to the Official List of ASX the following applies: 

(a) subject to rule 3.5(e), where the Company is required by the Corporations Act or the 
Listing Rules to issue certificates for shares, every Shareholder is entitled, without 

payment, to one certificate for the shares registered in that Shareholder's name or to 

several certificates in reasonable denominations, each for a part of the shares; 

(b) the Company may send any certificate to a Shareholder by prepaid post addressed to the 

Shareholder at that Shareholder's Registered Address or as is otherwise directed by the 
Shareholder and every certificate so sent willis be at the risk of the Shareholder entitled 

thereto; 

(c) if the Board wishes to issue certificates for shares, or where the Company is required by 
the Corporations Act to issue certificates for shares, share certificates are to be issued 

under the Seal or by authority of the Board (whether or not in accordance with rule 21.4) 
in any form prescribed by the Board permitted under the Corporations Act and are to be 

signed in any manner determined by the Board; 

(d) if a certificate is worn out or defaced, upon production of the certificate to the Company, 
the Board may order it to be cancelled and may issue a new certificate; and 

(e) if a certificate is lost, stolen or destroyed, upon the giving of such indemnity (if any) and 
any evidence that the certificate has been lost, stolen or destroyed which the Board may 

require and upon the payment of any fee the Board may from time to time determine, a 
new certificate may be issued instead of the lost, stolen or destroyed certificate and 

a certificate issued to replace a certificate which has been lost, stolen or destroyed may 

be endorsed as having been issued instead of a lost, stolen or destroyed certificate. 

4.2 The Company need not issue certificates 

Notwithstanding any other provision in these rules, when the Company is admitted to the Official 
List of ASX the Board may determine not to issue a certificate for any security or may determine 

to cancel such a certificate without issuing any certificate in its place, if that determination is not 

contrary to the Corporations Act or the Listing Rules or the ASTC ASX Settlement Operating Rules 
or is required by Listing Rules or the ASTC ASX Settlement Operating Rules. 

4.3 Computerised trading 

(a) The Board may do anything it considers necessary or desirable and which is permitted 

under the Corporations Act, the Listing Rules and the ASTC ASX Settlement Operating 
Rules to facilitate the involvement by the Company in any computerised or electronic 

system established or recognised by the Corporations Act or the Listing Rules for the 

purposes of facilitating dealings in Securities. 
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(b) If the Company is involved in a system of the kind described in rule 4.3(a), the Company 

must comply with and give effect to the Listing Rules and the ASTCX Settlement 

Operating Rules applying in relation to that system. 

4.4 Cancellation of certificates 

Where the Board of the Company has pursuant to rule 4.2 determined not to issue certificates for 
Securities or to cancel existing certificates, a Security Holder has the right to receive such 

statements of the holdings of the Security Holder as are required to be distributed to a Security 
Holder under the Corporations Act, the Listing Rules or the ASXTC Settlement Operating Rules. 

5 Calls 

5.1 Power to make calls 

Subject to the terms upon which any shares may have been issued, the Board may make calls 
from time to time upon the Shareholders in respect of all moneys unpaid on their shares.  Each 

Shareholder is liable to pay the amount of each Call in the manner, at the time and at the place 

specified by the Board.  Calls may be made payable by instalments. 

5.2 Obligation for Calls 

The Company may make arrangements on the issue of shares for a difference between the 
holders of those shares in the amount of Calls to be paid and the time of payment of the Calls. 

5.3 When a Call is made 

A Call is deemed to have been made at the time when the resolution of the Board authorising the 
Call was passed.  Subject to the Listing Rules, the call may be revoked or postponed at the 

discretion of the Board at any time prior to the date on which payment in respect of the call is 
due. 

5.4 Interest on the late payment of calls 

If any sum payable in respect of a call is not paid on or before the date for payment, the 

Shareholder from whom the sum is due is to pay interest on the unpaid amount from the due 

date to the date of payment at the rate the Board from time to time determines.  The Board may 
waive the whole or part of any interest paid or payable under this rule. 

5.5 Instalments 

Subject to any notice requirements under the Listing Rules, if, by the terms of an issue of shares, 

any amount is payable in respect of any shares by instalments, every instalment is payable as if it 

is a call duly made by the Board of which due notice had been given, and, subject thereto, all 
provisions of these rules with respect to the payment of calls and of interest or to the forfeiture 

of shares for non-payment of calls or with respect to liens or charges apply to the instalment and 
to the shares in respect of which it is payable. 

5.6 Payment in advance of calls 

If the Board thinks fit it may receive from any Shareholder all or any part of the moneys unpaid 

on all or any of the shares held by that Shareholder beyond the sums actually called up and then 

due and payable either as a loan repayable or as a payment in advance of calls.  The Company 
may pay interest on the moneys advanced at the rate and on the terms agreed by the Board and 

the Shareholder paying the sum in advance. 
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5.7 Non-receipt of notice of call 

Notice of any call must be in writing including such information as the Corporations Act and 

Listing Rules may require, but the non-receipt of a notice of any call by, or the accidental 
omission to give notice of any call to, any Shareholder does not invalidate the call. 

6 Forfeiture and lien 

6.1 Notice requiring payment of sums payable 

Subject to the Listing Rules, if any Shareholder fails to pay any sum payable on or in respect of 

any shares, either for allotment money, calls or instalments, on or before the day for payment, 

the Board may, at any time after the day specified for payment whilst any part of the sum 
remains unpaid, serve a notice on the Shareholder requiring that Shareholder to pay the sum 

together with interest accrued and all expenses incurred by the Company by reason of the 
non-payment. 

6.2 Time and place for payment 

The notice referred to in rule 6.1 is to name a day on or before which the sum, interest and 
expenses (if any) are to be paid and the place where payment is to be made.  The notice is also 

to state that, in the event of non-payment at or before the time and at the place specified, the 
shares in respect of which the sum is payable will be liable to be forfeited. 

6.3 Forfeiture on non-compliance with notice 

If there is non-compliance with the requirements of any notice given pursuant to rule 6.1, any 
shares in respect of which notice has been given may, at any time after the day specified in the 

notice for payment whilst any part of allotment moneys, calls, instalments, interest and expenses 
(if any) remains unpaid, be forfeited by a resolution of the Board to that effect.  The forfeiture is 

to include all dividends, interest and other moneys payable by the Company in respect of the 
forfeited shares and not actually paid before the forfeiture. 

6.4 Notice of forfeiture 

When any share is forfeited, notice of the resolution of the Board is to be given to the 
Shareholder in whose name it stood immediately prior to the forfeiture, and an entry of the 

forfeiture and the date of forfeiture is to be made in the Register.  Failure to give notice or make 
the entry as required by this rule does not invalidate the forfeiture. 

6.5 Disposal of forfeited shares 

Any forfeited share is deemed to be the property of the Company and, subject to the 
Listing Rules, the Board may sell or otherwise dispose of or deal with the share in any manner it 

thinks fit and with or without any money paid on the share by any former holder being credited 
as paid up. 

6.6 Annulment of forfeiture 

The Board may, at any time before any forfeited share is sold or otherwise disposed of, annul the 

forfeiture of the share upon any condition it thinks fit. 
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6.7 Liability notwithstanding forfeiture 

Any Shareholder whose shares have been forfeited is, notwithstanding the forfeiture, liable to 

pay and is obliged forthwith to pay to the Company all sums of money, interest and expenses 
owing upon or in respect of the forfeited shares at the time of forfeiture, together with expenses 

and interest from that time until payment at the rate the Board from time to time determines.  
The Board may enforce the payment or waive the whole or part of any sum paid or payable 

under this rule as it thinks fit. 

6.8 Company's lien or charge 

The Company has a first and paramount lien or charge for unpaid calls, instalments, reasonable 

interest due in relation to any calls or instalments and any amounts the Company is called upon 
by law to pay (and has paid) in respect of the shares of a Shareholder upon shares registered in 

the name of the Shareholder in respect of which the calls, instalments and interest are due and 
unpaid or in respect of which the amounts are paid and upon the proceeds of sale of the shares.  

The lien or charge extends to all dividends from time to time declared in respect of the shares 

provided that, if the Company registers a transfer of any shares upon which it has a lien or 
charge without giving the transferee notice of any claim it may have at that time, the shares are 

freed and discharged from the lien or charge of the Company in respect of that claim. 

6.9 Sale of shares to enforce lien 

The Company may do all such things as may be necessary or appropriate for it to do under the 
ASXTC Settlement Operating Rules or the Listing Rules to effect a transfer or to protect any lien, 

charge or other right to which it may be entitled under any law or these rules. 

6.10 Title of shares forfeited or sold to enforce lien 

(a) In a sale or a re-allotment of forfeited shares or in the sale of shares to enforce a lien or 

charge, an entry in the Board's minute book that the shares have been forfeited, sold or 
re-allotted in accordance with these rules is sufficient evidence of that fact as against all 

persons entitled to the shares immediately before the forfeiture, sale or re-allotment of 

the shares.  The Company may receive the purchase money or consideration (if any) 
given for the shares on any sale or re-allotment. 

(b) In a re-allotment, a certificate signed by a Director or the Secretary to the effect that the 
shares have been forfeited and the receipt of the Company for the price of the shares 

constitutes a good title to them. 

(c) In a sale, the Company may appoint a person to execute or effect a transfer in favour of 
the person to whom the shares are sold. 

(d) Upon the issue of the receipt or the execution of the transfer the person to whom the 
shares have been re-allotted or sold is to be registered as the holder of the shares, 

discharged from all calls or other money due in respect of the shares prior to the 
re-allotment or purchase and the person is not bound to see to the regularity of the 

proceedings or to the application of the purchase money or consideration; nor is the 

person's title to the shares affected by any irregularity or invalidity in the proceedings 
relating to the forfeiture, sale or re-allotment. 

(e) The net proceeds of any sale or re-allotment are to be applied first in payment of all 
costs of or in relation to the enforcement of the lien or charge or the forfeiture (as the 

case may be) and of the sale or re-allotment, next in satisfaction of the amount in 

respect of which the lien exists as is then payable to the Company (including interest) 
and the residue (if any) paid to, or at the direction of, the person registered as the holder 
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of the shares immediately prior to the sale or re-allotment or to the person's executors, 

administrators or assigns upon the production of any evidence as to title required by the 

Board. 

(f) If a certificate for the shares is not produced to the Company, the Board may, where the 

Company is required by the Corporations Act or the Listing Rules to issue certificates for 
shares, issue a new certificate distinguishing it from the certificate (if any) which was not 

produced. 

7 Payments by the Company 

7.1 Payments by the Company 

If any law of any place imposes or purports to impose any immediate or future or possible 
liability on the Company to make any payment or empowers any government or taxing authority 

or government official to require the Company to make any payment in respect of any Securities 

held either jointly or solely by any holder or in respect of any transfer of those Securities or in 
respect of any interest, dividends, bonuses or other moneys due or payable or accruing due or 

which may become due or payable to the holder by the Company on or in respect of any 
Securities or for or on account or in respect of any holder of Securities, whether in consequence 

of: 

(a) the death of the holder; 

(b) the non-payment of any income tax or other tax by the holder; 

(c) the non-payment of any estate, probate, succession, death, stamp or other duty by the 
holder or the trustee, executor or administrator of that holder or by or out of the holder's 

estate; 

(d) any assessment of income tax against the Company in respect of interest or dividends 
paid or payable to the holder; or 

(e) any other act or thing, 

the Company may exercise any of the rights set out in rule 7.2. 

7.2 Rights of the Company 

In each of the situations described in rules 7.1(a) to (e), the Company: 

(a) is to be fully indemnified from all liability by the holder or the holder's trustee, executor 

or administrator and by any person who becomes registered as the holder of the 
Securities on the distribution of the deceased holder's estate; 

(b) has a lien or charge upon the Securities for all moneys paid by the Company in respect of 
the Securities under or in consequence of any law; 

(c) has a lien upon all dividends payable in respect of the Securities registered in the 

Register as held either jointly or solely by the holder for all moneys paid by the Company 
in respect of the Securities under or in consequence of any law, together with interest at 

a rate the Board may determine from time to time from the date of payment to the date 
of repayment, and may deduct or set off against any dividends payable any moneys paid 

by the Company together with interest; 
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(d) may recover as a debt due from the holder or the holder's trustee, executor or 

administrator or any person who becomes registered as the holder of the Securities on 

the distribution of the deceased holder's estate, any moneys paid by the Company under 
or in consequence of any law which exceed any dividend, bonus or other money then 

due or payable by the Company to the holder together with interest at a rate the Board 
may determine from time to time from the date of payment to the date of repayment; 

and 

(e) may, if any money is paid by the Company under any law but subject to the 

Listing Rules, refuse to register a transfer of any Securities by the holder or the holder's 

trustee, executor or administrator until the money and interest is set off or deducted or, 
in case the money and interest exceeds the amount of any dividend then due or payable 

by the Company to the holder, until the excess is paid to the Company. 

7.3 No prejudice to the Company 

Nothing in rules 7.1 or 7.2 prejudices or affects any right or remedy which any law confers on the 

Company, and, as between the Company and each holder, each holder's trustee, executor, 
administrator and estate, any right or remedy which the law confers on the Company, is 

enforceable by the Company. 

8 Transfer and transmission of Securities 

8.1 Instrument of transfer 

Subject to these rules, a Security Holder may transfer all or any of the Security Holder’s 

Securities: 

(a) in any manner required or permitted by the Listing Rules or the ASXTC Settlement 

Operating Rules applying in relation to any computerised or electronic system established 
or recognised by the Listing Rules or the Corporations Act for the purpose of facilitating 

dealings in Securities, including a transfer that may be effected pursuant to the ASXTC 

Settlement Operating Rules or other electronic transfer process; and 

(b) by any instrument in writing in any usual or common form or in any other form that the 

Board approves. 

8.2 Registration procedure 

Where an instrument of transfer referred to in rule 8.1 is to be used by a Security Holder to 

transfer Securities the following provisions apply: 

(a) it must be executed by or on behalf of both the transferor and the transferee unless it is 

a sufficient transfer of marketable Securities within the meaning of the Corporations Act; 

(b) the instrument of transfer must be left for registration at the share registry of the 

Company, accompanied by the certificate for the Securities to which it relates (if any) and 
such information as the Board properly requires to show the right of the transferor to 

make the transfer, and in that event, the Company must, subject to the powers vested in 

the Board by these rules, register the transferee as a Security Holder; 

(c) the Company must register all registrable transfer forms, split certificates, renunciations 

and transfers, issue certificates and transmission receipts and mark or note transfer 
forms without charge except in the case the Company issues a certificate for Securities 

where the issue of a certificate is to replace a lost or destroyed certificate; and 
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(d) on registration of a transfer of Securities, the Company must cancel the old certificate 

(if any). 

8.3 Completion of registration 

(a) Except in the case of a proper ASTC Regulated Transfer, a transferor of Securities 

remains the holder of the Securities transferred until the transfer (if any) is registered 
and the name of the transferee is entered in the Register in respect of the Securities.  

The right to any dividends declared on any shares subject to a transfer will be 
determined by reference to the record date for the purposes of that dividend and the 

date of registration of the transfer. 

(b) The Company must comply with such obligations as may be imposed on it by the 
Listing Rules and ASXTC Settlement Operating Rules in connection with any transfer of 

Securities. 

8.4 Closing Register 

Subject to the provisions of the Corporations Act, the Listing Rules and the ASXTC Settlement 

Operating Rules, the Register may be closed at any time the Board thinks fit. 

8.5 Right to refuse registration 

Notwithstanding any other provisions contained in these rules, the Company may in the Board’s 
absolute discretion and without assigning any reason therefor, refuse to register or prevent or 

interfere with the registration of a transfer of Securities in the Company while it is not admitted 
to the Official List of ASX, and when it is admitted to the Official List of ASX the Company may 

only refuse to register or prevent or interfere with the registration of a transfer of Securities in 

the Company where permitted or required by any of the Listing Rules or ASXTC Settlement 
Operating Rules. 

8.6 Transmission by death 

The trustee, executor or administrator of a deceased Shareholder (who is not one of several joint 

holders) is the only person recognised by the Company as having any title to Securities registered 

in the name of the deceased Shareholder provided that the Board may, subject to compliance by 
the transferee with these rules, register any transfer signed by a Shareholder prior to the 

Shareholder's death notwithstanding that the Company has notice of the Shareholder's death. 

8.7 Transmission by operation of law 

A person who establishes to the satisfaction of the Board that the right to any Securities has 

devolved on the person by will or by operation of law may be registered as a Shareholder in 
respect of the Securities or may (subject to the provisions in these rules relating to transfers) 

transfer the Securities provided that the Board has the same right to refuse to register the person 
as if the person was the transferee named in an ordinary transfer presented for registration. 

9 General meetings 

9.1 General meetings 

(a) Virtual meeting technology may be used in holding a meeting of members either on its 
own without a main place of attendance or by linking several meeting places to the main 

place of the general meeting.  
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(a) = 

(b) The Chairman of a general meeting may refuse admission to, or require to leave and 

remain out of, the meeting any person: 

(i) in possession of a pictorial-recording or sound-recording device; 

(ii) in possession of a placard or banner; 

(iii) in possession of an object considered by the Chairman to be dangerous, 

offensive or liable to cause disruption; 

(iv) who refuses to produce or to permit examination of any object, or the contents 

of any object or container, in the person's possession; 

(v) who behaves or threatens to behave in a dangerous, offensive or disruptive 
manner; or 

(vi) who is not: 

(A) a Shareholder or a proxy, attorney or representative of a Shareholder; 

(B) a Director; or 

(C) an auditor of the Company. 

(c) A person, whether or not a Shareholder, who is requested by the Board or the Chairman 

to attend a general meeting, is entitled to be present. 

9.2 Notice of general meeting 

(a) When the Company is admitted to the Official List of the ASX, not less than 28 days’ 
notice of a general meeting, or such other period prescribed by the Corporations Act, 

must be given by the Board in the form and in the manner the Board thinks fit including 

notice of any general meeting at which the Board proposes or these rules require that an 
election of Directors be held. 

(b) When the Company is not admitted to the Official List of the ASX, not less than 21 days’ 
notice of a general meeting, or such other period prescribed by the Corporations Act, 

must be given by the Board in the form and in the manner the Board thinks fit, including 

notice of any general meeting at which the Board proposes or these rules require that an 
election of Directors be held. 

(c) Notice of meetings must be given to the Shareholders, the Directors, ASX (when the 
Company is admitted to the Official List of the ASX) and to such persons as are entitled 

to receive notice under these rules, the Corporations Act or the Listing Rules.  The 

non-receipt of a notice of any general meeting by, or the accidental omission to give 
notice to, any person entitled to notice does not invalidate any resolution passed at that 

meeting. 

(d) If the meeting is to be held at two or more places the notice is to set out details of the 

technology that will be used to facilitate such a meeting and any other matters required 
to be stated by the Corporations Act in relation to the use of such technology. 
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10 Proceedings of meetings 

10.1 Business of general meetings 

(a) The business of an annual general meeting is to receive and consider the financial and 

any other reports required by the Corporations Act to be laid before each annual general 
meeting, to elect Directors in the place of those retiring under these rules, when relevant 

to appoint an auditor, and to transact any other business which, under these rules, is 
required to be transacted at any annual general meeting.  All other business transacted 

at an annual general meeting and all business transacted at other general meetings is 

deemed to be special.  Except with the approval of the Board, with the permission of the 
Chairman or pursuant to the Corporations Act, no person may move at any meeting 

either: 

(i) in regard to any special business of which notice has been given under rule 9.2, 

any resolution or any amendment of a resolution; or 

(ii) any other resolution which does not constitute part of special business of which 
notice has been given under rule 9.2. 

(b) The auditors and their representative are entitled to attend and be heard on any part of 
the business of a meeting which concerns the auditors.  The auditors or their 

representative, if present at the meeting, may be questioned by the Shareholders, as a 

whole, about the audit. 

10.2 Quorum 

Two Shareholders Present constitute a quorum for a general meeting.  No business may be 
transacted at any meeting except the election of a Chairman and the adjournment of the meeting 

unless the requisite quorum is present at the commencement of the business. 

10.3 Adjournment in absence of quorum 

If within 15 minutes after the time specified for a general meeting a quorum is not present, the 

meeting, if convened upon a requisition by Shareholders or called by Shareholders, is to be 
dissolved, and in any other case it is to be adjourned to the same day in the next week 

(or, where that day is not a Business Day, the Business Day next following that day) at the same 
time and place and if, at the adjourned meeting, a quorum is not present within 30 minutes after 

the time specified for holding the meeting, the meeting is to be dissolved. 

10.4 Chairman 

(a) The Chairman of the Board is entitled to take the chair at every general meeting. 

(b) If at any general meeting: 

(i) the Chairman of the Board is not present at the specified time for holding the 

meeting; or 

(ii) the Chairman of the Board is present but is unwilling to act as Chairman of the 

meeting, 

the deputy Chairman of the Board is entitled to take the chair at the meeting. 
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(c) If at any general meeting: 

(i) there is no Chairman of the Board or deputy Chairman of the Board; 

(ii) the Chairman of the Board and deputy Chairman of the Board are not present at 
the specified time for holding the meeting; or 

(iii) the Chairman of the Board and the deputy Chairman of the Board are present but 
each is unwilling to act as Chairman of the meeting, 

the Directors present may choose another Director as Chairman of the meeting and if no 
Director is present or if each of the Directors present are unwilling to act as Chairman of 

the meeting, a Shareholder chosen by the Shareholders Present is entitled to take the 

chair at the meeting. 

10.5 Acting Chairman 

If during any general meeting the Chairman acting pursuant to rule 10.4 is unwilling to act as 
chairman for any part of the proceedings, the Chairman may withdraw as Chairman during the 

relevant part of the proceedings and may nominate any person who immediately before the 

general meeting was a Director or who has been nominated for election as a Director at the 
meeting to be acting Chairman of the meeting during the relevant part of the proceedings.  Upon 

the conclusion of the relevant part of the proceedings the acting Chairman is to withdraw and the 
Chairman is to resume acting as Chairman of the meeting. 

10.6 General conduct of meeting 

Except as provided by the Corporations Act, the general conduct of each general meeting of the 

Company and the procedures to be adopted at the meeting are as determined by the Chairman.  

The Chairman may at any time the Chairman considers it necessary or desirable for the proper 
and orderly conduct of the meeting demand the cessation of debate or discussion on any 

business, question, motion or resolution being considered by the meeting and require the 
business, question, motion or resolution to be put to a vote of the Shareholders Present.  The 

Chairman may require the adoption of any procedure which is in the Chairman's opinion 

necessary or desirable for the proper and orderly casting or recording of votes at any general 
meeting of the Company, whether on a show of hands or on a poll. 

10.7 Adjournment 

The Chairman may at any time during the course of the meeting adjourn from time to time and 

place to place the meeting or any business, motion, question or resolution being considered or 

remaining to be considered by the meeting or any debate or discussion and may adjourn any 
business, motion, question, resolution, debate or discussion either to a later time at the same 

meeting or to an adjourned meeting.  If the Chairman exercises a right of adjournment of a 
meeting pursuant to this rule, the Chairman has the sole discretion to decide whether to seek the 

approval of the Shareholders Present to the adjournment and, unless the Chairman exercises that 
discretion, no vote may be taken by the Shareholders Present in respect of the adjournment.  No 

business may be transacted at any adjourned meeting other than the business left unfinished at 

the meeting from which the adjournment took place. 

10.8 Voting 

(a) Each question submitted to a general meeting is to be decided in the first instance by a 
show of hands of the Shareholders Present and entitled to vote.  In the case of an 

equality of votes, the Chairman, both on a show of hands and at a poll, has no casting 
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vote in addition to the vote or votes to which the Chairman may be entitled as a 

Shareholder or as a proxy, attorney or duly appointed representative of a Shareholder. 

(b) On a show of hands, where the Chairman has two or more appointments that specify 
different ways to vote on a resolution, the Chairman must not vote as a proxy. 

10.9 Declaration of vote on a show of hands 

At any meeting, unless a poll is demanded, a declaration by the Chairman that a resolution has 

been passed or lost, having regard to the majority required, and an entry to that effect in the 
book to be kept of the proceedings of the Company signed by the Chairman of that or the next 

succeeding meeting, is conclusive evidence of the fact, without proof of the number or proportion 

of the votes recorded in favour of or against the resolution.  A poll may be demanded: 

(a) before a vote is taken; 

(b) before the voting results on a show of hands are declared; or 

(c) immediately after the voting results on a show of hands are declared. 

10.10 When poll may be demanded 

No poll may be demanded on the election of a Chairman of a meeting.  Otherwise, a poll may be 
demanded by: 

(a) the Chairman; 

(b) at least five Shareholders Present entitled to vote on the resolution; or 

(c) by a Shareholder or Shareholders Present with at least 5% of the votes that may be cast 
on the resolution on a poll. 

10.11 Taking a poll 

If a poll is demanded as provided in rule 10.10, it is to be taken in the manner and at the time 
and place as the Chairman directs, and the result of the poll is deemed to be the resolution of the 

meeting at which the poll was demanded.  The demand for a poll may be withdrawn.  In the case 
of any dispute as to the admission or rejection of a vote, the Chairman's determination in respect 

of the dispute made in good faith is final. 

10.12 Continuation of business 

A demand for a poll does not prevent the continuance of a meeting for the transaction of any 

business other than the question on which a poll has been demanded.  A poll demanded on any 
question of adjournment is to be taken at the meeting immediately and without adjournment. 

11 Special meetings 

All the provisions of these rules as to general meetings apply to any special meeting of any class 
of Shareholders which may be held pursuant to the operation of these rules or the Corporations 

Act. 
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12 Votes of Shareholders 

12.1 Voting rights 

Subject to the restrictions on voting from time to time affecting any class of shares and subject to 

rules 3.5(f), 12.4 and 12.8: 

(a) on a show of hands, each Shareholder present has one vote; 

(b) where a Shareholder has appointed two persons as proxies for that Shareholder, neither 
proxy may vote on a show of hands; 

(c) where a person is entitled to vote by virtue of rule 12.3 in more than one capacity, that 

person is entitled only to one vote on a show of hands; and 

(d) if the person appointed as proxy has two or more appointments that specify different 

ways to vote on a resolution, the proxy must not vote on a show of hands; and 

(e) on a poll, each Shareholder present: 

(i) has one vote for each fully paid share held; and 

(ii) has for each share which is not fully paid a fraction of a vote equivalent to the 
proportion which the amount paid up, but not credited as paid up, on that share 

bears to the total of the amounts paid and payable (excluding amounts credited) 
on that share. 

12.2 Voting rights of personal representatives 

Any person entitled under rules 8.6 or 8.7 to transfer any shares may vote at a general meeting 
in the same manner as if the person were the registered holder of the shares provided that at 

least 48 hours before the time of holding the meeting at which the person proposes to vote the 
person has satisfied the Board of the person's right to transfer the shares, unless the Board has 

previously admitted the person's right to vote at the meeting in respect of the shares. 

12.3 Appointment of proxies 

(a) Any Shareholder entitled to vote at a general meeting may appoint a proxy.  Any 

Shareholder who is entitled to cast two or more votes at a general meeting may appoint 
not more than two proxies to vote at a general meeting on that Shareholder's behalf and 

may, but need not, direct the proxy or proxies how to vote in relation to each or any 
resolution. 

(b) The Company must record in the minutes of a general meeting, in respect of each 

resolution in the notice of meeting, the total number of proxy votes exercisable by all 
proxies validly appointed. 

(c) If the resolution is decided on a show of hands the Company must record the total 
number of proxy votes in respect of which the appointment specified that: 

(i) the proxy is to vote for the resolution; 

(ii) the proxy is to vote against the resolution; 

(iii) the proxy is to abstain on the resolution; or 
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(iv) the proxy is to vote at the proxy’s discretion. 

(d) If the resolution is decided on a poll the Company must record the information specified 

in rule 12.3(c) and the total number of votes cast on the poll: 

(i) in favour of the resolution; 

(ii) against the resolution; or 

(iii) abstaining on the resolution. 

(e) A proxy need not be a Shareholder in the Company. 

(f) Where a Shareholder appoints two proxies and each proxy is not appointed to represent 

a specified proportion of the Shareholder's voting rights, then each proxy may exercise 

half of the Shareholder’s voting rights. 

(g) The instrument appointing a proxy (and the power of attorney, if any, under which it is 

signed or proof of the power of attorney to the satisfaction of the Board) must be 
deposited duly stamped (if necessary) at the Office, faxed to the Office or deposited, 

faxed or sent by electronic mail to any other place specified in the notice of meeting at 

least 48 hours (or a lesser period as the Board may determine and stipulate in the notice 
of meeting) before the time for holding the meeting or adjourned meeting or poll at 

which the person named in the instrument proposes to vote. 

(h) No instrument appointing a proxy is, except as provided in this rule, valid after the 

expiration of 12 months after the date of its execution.  Any Shareholder may deposit at 
the Office an instrument duly stamped (if necessary) appointing a proxy and the 

appointment is valid for all or any stipulated meetings of the Company. 

12.4 Voting by corporation 

Any corporation, being a Shareholder and entitled to vote, may by resolution of its directors or 

other governing body or by an instrument of proxy authorise any person, though not a 
Shareholder of the Company, or any person occupying a particular office from time to time, to act 

as its representative at meetings, and such representative is, in accordance with their authority 

and until their authority is revoked by the corporation which they represent, entitled to exercise 
the same powers on behalf of the corporation which they represent as that corporation could 

exercise if it were a natural person who was a Shareholder. 

12.5 Validity of vote 

A vote given in accordance with the terms of an instrument of proxy or power of attorney is valid 

notwithstanding the previous death or unsoundness of mind of the principal or revocation of the 
instrument of proxy or power of attorney or transfer of the shares in respect of which the vote is 

given, provided no notice in writing of the death, unsoundness of mind, revocation or transfer 
has been received at the Office before the meeting or any adjourned meeting.  A proxy is not 

revoked by the principal attending and taking part in the meeting, unless the principal actually 
votes at the meeting on the resolution for which the proxy is proposed to be used. 

12.6 Form and execution of instrument of proxy 

(a) An instrument appointing a proxy is required to be in writing signed by the appointor or 
the attorney of the appointor or, if the appointor is a corporation, under its common seal 

or signed by a duly authorised officer and in the form which the Board may from time to 
time prescribe to accept.  The instrument of proxy is deemed to include the right to 
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demand or join in demanding a poll and (except to the extent to which the proxy is 

specifically directed to vote for or against any proposal) the power to act generally at the 

meeting for the person giving the proxy. 

(b) An instrument appointing a proxy, unless the contrary is stated, is valid for any 

adjournment of the meeting, as well as for the meeting to which it relates.  Any duly 
signed proxy which is incomplete may be completed by the Secretary on authority from 

the Board and the Board may authorise completion of the proxy by the insertion of the 
name of any member of the Board as the person in whose favour the proxy is given. 

12.7 Board to issue forms of proxy 

The Board may issue with any notice of general meeting of Shareholders or any class of 
Shareholders forms of proxy for use by the Shareholders.  Each form must make provision for the 

Shareholder to write in the name of the person or persons to be appointed as proxy and may 
provide that, if the Shareholder does not so write in one or more names, the proxy must be one 

or more persons named on the form.  The form may include the names of any of the Directors or 

of any other persons as suggested proxies.  The forms are to be worded so that a proxy may be 
directed to vote either for or against each or any of the resolutions to be proposed. 

12.8 Attorneys of Shareholders 

Any Shareholder may, by duly executed power of attorney, appoint an attorney to act on the 

Shareholder's behalf at all or certain specified meetings of the Company.  Before the attorney is 
entitled to act under the power of attorney, the power of attorney or proof of the power of 

attorney to the satisfaction of the Board must be produced for inspection at the Office or any 

other place the Board may determine from to time together, in each case, with evidence of the 
due execution of the power of attorney as required by the Board.  The attorney may be 

authorised to appoint a proxy for the Shareholder granting the power of attorney. 

12.9 Rights of Shareholder indebted to Company in respect of other shares 

Subject to any restrictions from time to time affecting the right of any Shareholder or class of 

Shareholders to attend any meeting, a Shareholder holding a share in respect of which for the 
time being no call is due and payable to the Company is entitled to be present at any general 

meeting and to vote and be reckoned in a quorum notwithstanding that any call is then due and 
payable to the Company by the Shareholder in respect of any other share held by the 

Shareholder provided that, upon a poll, a Shareholder is only entitled to vote in respect of shares 

held by the Shareholder upon which, at the time when the poll is taken, no call is due and 
payable to the Company. 

12.10 Written approval to resolutions 

(a) Subject to any contrary provision in the Corporations Act, any resolution which is required 

to be passed or approved at a general meeting of Shareholders or any class of 
Shareholders is deemed to have been so passed or approved if a written instrument 

containing the resolution is approved or consented to as evidenced by the execution of 

such instrument by all Shareholders or, as applicable, any class of Shareholders, and 
such resolution is deemed to have been passed or approved on the date when the last 

Shareholder signs that instrument. 

(b) Separate copies of an instrument may be used for signing purposes if the wording of the 

resolution contained in the instrument is the same in all copies. 
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(c) A facsimile transmission or other document produced by mechanical or electronic means 

under the name of a Shareholder with the Shareholder’s authority is deemed to be a 

written instrument executed by the Shareholder. 

12.11 Direct voting 

(a) The Board may determine that at any general meeting or class meeting, a Shareholder 
who is entitled to attend and vote on a resolution at that meeting is entitled to a direct 

vote in respect of that resolution.  A direct vote includes a vote delivered to the Company 
by post, facsimile transmission or other electronic means approved by the Board. The 

Board may prescribe rules to govern direct voting including specifications as to the form, 

method and timing of giving the direct vote in order for the vote to be valid, and the 
treatment of direct votes. 

(b) A direct vote on a resolution at a meeting in respect of a share cast in accordance with 
this rule is of no effect and must be disregarded: 

(i) if, at the time of the resolution, the person who cast the direct vote is not 

entitled to vote on the resolution in respect of the share or would not be entitled 
to vote on the resolution in respect of the share if the person were present at the 

meeting at which the resolution is considered; 

(ii) if, had the vote been cast in person at the meeting at which the resolution is 

considered, the vote would not be valid or the Company would be obliged to 
disregard the vote; 

(iii) subject to any rules prescribed by the Board, if the person who cast the direct 

vote is present in person at the meeting at the time the resolution is considered; 
and 

(iv) if the direct vote was cast otherwise than in accordance with any regulations, 
rules and procedures prescribed by the Board under this rule. 

(c) Subject to any rules prescribed by the Board, if the Company receives a valid direct vote 

on a resolution in accordance with this rule and, prior to, after or at the same time as 
receipt of the direct vote, the Company receives an instrument appointing a proxy, 

attorney or duly appointed representative to vote on behalf of the same Shareholder on 
that resolution, the Company may regard the direct vote as effective in respect of that 

resolution and disregard any vote cast by the proxy, attorney or duly appointed 

representative on the resolution at the meeting. 

13 Directors 

13.1 Number and appointment of Directors 

(a) The names of the first Directors are those persons named as directors in the application 
for registration of the Company. 

(b) The number of Directors (not including alternate Directors) is required to be the number, 
not being less than three nor more than ten, which the Board may from time to time 

determine provided that the Board may not reduce the number below the number of 
Directors in office at the time of the reduction. 

(c) All Directors are required to be natural persons. 
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13.2 Power to appoint Directors 

The Board has the power at any time to appoint any person as a Director, either to fill a casual 

vacancy or as an addition to the Board but so that the number of Directors does not exceed the 
maximum number determined pursuant to rule 13.1(b).  Any Director appointed under this rule 

may hold office only until the next annual general meeting of the Company and is then eligible 
for election at that meeting but is not to be taken into account in determining the number of 

Directors who are to retire by rotation at the meeting. 

13.3 Remuneration of Directors 

(a) Subject to rule 13.1(b), the Directors are to be paid out of the funds of the Company as 

remuneration for their services as Directors, such sum accruing from day to day as the 
Company in general meeting determines to be divided among them in such proportion 

and manner as they agree or in default of agreement equally. 

(b) Subject to rule 17.1, the Directors' remuneration for their services as Directors is by fixed 

sum and not a commission on or percentage of profits or operating revenue and may not 

be increased except at a general meeting where particulars of the proposed increase 
have been given to the Shareholders in the notice convening the meeting. 

13.4 Remuneration of Directors for extra services 

Any Director who devotes special attention to the business of the Company, or who otherwise 

performs services which in the opinion of the Board are outside the scope of the ordinary duties 
of a Director, or who at the request of the Board engages in any journey on the business of the 

Company, may be paid extra remuneration as determined by the Board. 

13.5 Travelling and other expenses 

Every Director is, in addition to any other remuneration provided for in these rules, entitled to be 

paid from Company funds all reasonable travel, accommodation and other expenses incurred by 
the Directors in attending meetings of the Company or of the Board or of any Committees or 

while engaged on the business of the Company. 

13.6 Retirement benefits 

Any Director may be paid a retirement benefit, as determined by the Board, in accordance with 

the Corporations Act and the Listing Rules.  The Board is authorised to make arrangements with 
any Director with respect to the payment of retirement benefits in accordance with this rule. 

13.7 Directors may contract with Company 

(a) A Director is not disqualified by the office of Director from contracting or entering into 
any arrangement with the Company or any other person either as vendor, purchaser or 

otherwise and no contract or arrangement entered into with the Company or any other 
person by a Director or any contract or arrangement entered into by or on behalf of the 

Company or any other person in which a Director is in any way interested may be 
avoided for that reason.  A Director is not liable to account to the Company for any profit 

realised by any contract or arrangement, by reason of holding the office of Director or of 

the fiduciary relationship established by the office. 

(b) No Director may as a Director vote in respect of any contract or arrangement in which 

the Director has directly or indirectly any material personal interest if to do so would be 
contrary to the Corporations Act and if the Director does vote his vote may not be 

counted nor shall the Director be counted in the quorum present at the meeting but 
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either or both of these prohibitions may at any time be relaxed or suspended to any 

extent by ordinary resolution passed at a general meeting, if permitted by the 

Corporations Act. 

(c) To the extent and in the manner required by the Listing Rules, the Company must inform 

ASX of any material contract or arrangement involving a Director’s interests. 

(d) A Director who is interested in any contract or arrangement may, notwithstanding the 

interest, attest the affixing of the Seal to, or otherwise executing any document 
evidencing or otherwise connected with the contract or arrangement. 

13.8 Director may hold other office 

(a) A Director may hold any other office or position under the Company (except that of 
auditor) in conjunction with the office of Director, on terms and at a remuneration in 

addition to remuneration (if any) as a Director, as the Board approves. 

(b) A Director may be or become a director of or hold any other office or position under any 

corporation promoted by the Company, or in which it may be interested, whether as a 

vendor or Shareholder or otherwise, or with any other corporation or organisation, and 
the Director is not accountable for any benefits received as a director or Shareholder of 

or holder of any other office or position under that corporation or organisation. 

13.9 Exercise of voting power in other corporations 

The Board may exercise the voting power conferred by the shares in any corporation held or 
owned by the Company as the Board thinks fit (including the exercise of the voting power in 

favour of any resolution appointing the Directors or any of them directors of that corporation or 

voting or providing for the payment of remuneration to the directors of that corporation) and a 
Director of the Company may vote in favour of the exercise of those voting rights 

notwithstanding that the Director is, or may be about to be appointed, a director of that other 
corporation and may be interested in the exercise of those voting rights. 

13.10 Directors may lend to the Company 

Any Director may lend money to the Company at interest with or without security or may, for a 
commission or profit, guarantee the repayment of any money borrowed by the Company and 

underwrite or guarantee the subscription of shares or Securities of the Company or of any 
corporation in which the Company may be interested without being disqualified in respect of the 

office of Director and without being liable to account to the Company for the commission or 

profit. 

14 Alternate Directors 

14.1 Director may appoint alternate Director 

(a) Subject to these rules, each Director has power from time to time to appoint any person 
to act as an alternate Director in the Director's place, whether for a stated period or 

periods or until the happening of a specified event or from time to time, whenever by 

absence or illness or otherwise the Director is unable to attend to duties as a Director. 

(b) The Director must first seek and obtain the consent of the Board to the appointment, 

which consent is not to be unreasonably withheld nor delayed.  The appointment is to be 
in writing and signed by the Director and a copy of the appointment is to be given by the 

appointing Director to the Company by forwarding or delivering it to the Office. 
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(c) The appointment takes effect immediately upon receipt of the appointment at the Office. 

14.2 Conditions of office of alternate Director 

The following provisions apply to an alternate Director: 

(a) the alternate Director may be removed or suspended from office upon receipt at the 

Office of written notice, letter, facsimile transmission or other form of visible 
communication from the Director by whom the alternate Director was appointed to the 

Company; 

(b) the alternate Director is entitled to receive notice of meetings of the Board and to attend 

and vote at the meetings if the Director by whom the alternate Director was appointed is 

not present; 

(c) the alternate Director is entitled to exercise all the powers (except the power to appoint 

an alternate Director) and perform all duties of a Director, in so far as the Director by 
whom the alternate Director was appointed had not exercised or performed them; 

(d) the alternate Director is not, unless the Board otherwise determines (without prejudice to 

the right to reimbursement for expenses pursuant to rule 13.5) entitled to receive any 
remuneration as a Director from the Company, and any remuneration (not including 

remuneration authorised by the Board or reimbursement for expenses) paid to the 
alternate Director by the Company is to be deducted from the remuneration of the 

Director by whom the alternate Director was appointed; 

(e) the office of the alternate Director is vacated upon the vacation of office by the Director, 

or by written resignation being given to the Company by the Director, by whom the 

alternate Director was appointed; 

(f) the alternate Director is not to be taken into account in determining the number of 

Directors or rotation of Directors; and 

(g) the alternate Director is, while acting as a Director, responsible to the Company for the 

alternate Director's own acts and defaults and is not to be deemed to be the agent of the 

Director by whom the alternate Director was appointed. 

15 Vacation of office of Director 

15.1 Vacation of office by Director 

(a) The office of a Director is vacated: 

(i) upon the Director becoming an insolvent under administration, suspending 

payment generally to creditors or compounding with or assigning the Director's 
estate for the benefit of creditors; 

(ii) upon the Director becoming a person of unsound mind or a person who is a 

patient under laws relating to mental health or whose estate is administered 
under laws relating to mental health; 

(iii) upon the Director being absent from meetings of the Board during a period of 
three consecutive calendar months without leave of absence from the Board 

where the Board has not, within 14 days of having been served by the Secretary 
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with a notice giving particulars of the absence, resolved that leave of absence be 

granted; 

(iv) upon the Director resigning office by notice in writing to the Company; 

(v) upon the Director being removed from office pursuant to the Corporations Act; or 

(vi) upon the Director being prohibited from being a Director by reason of the 
operation of the Corporations Act. 

(b) A Director who vacates office under this rule is not to be taken into account in 
determining the number of Directors who are to retire by rotation at any annual general 

meeting. 

15.2 Directors who are employees of the Company 

The office of a Director who is an employee of the Company and/or any of its subsidiaries 

becomes vacant upon the Director ceasing to be employed (so that they are no longer employed 
by the Company or any subsidiary of the Company) but the person concerned is eligible for 

reappointment or re-election as a Director of the Company. 

16 Election of Directors 

16.1 Retirement of Directors 

Without prejudice to rules 13.2 and 15.1, at every annual general meeting, one third of the 

Directors (other than any Managing Director) or, if their number is not a multiple of three, then 
the number nearest to but not less than one third must retire from office.  A Director (other than 

a Director who is a Managing Director) must retire from office at the conclusion of the third 
annual general meeting after which the Director was elected or re-elected.  A Retiring Director 

retains office until the dissolution or adjournment of the meeting at which the Retiring Director 

retires. 

16.2 Who must retire? 

The Directors to retire pursuant to rule 16.1 are the Directors or Director longest in office since 
last being elected.  As between Directors who were elected on the same day the Directors to 

retire are (in default of agreement between them) determined by ballot.  The length of time a 
Director has been in office is calculated from the Director's last election or appointment.  A 

Retiring Director is eligible for re-election. 

16.3 Nomination of Directors 

No person (other than a Retiring Director) is eligible for election to the office of Director at any 

general meeting unless the person or some Shareholder intending to nominate the person has 
given notice in writing signed by the nominee giving consent to the nomination and signifying 

either candidature for the office or the intention of the Shareholder to nominate the nominee.  

To be valid, the notice is required to be left at the Office not less than the period permitted by 
the Listing Rules, before the meeting unless the nominee has been recommended by the Board 

for election, in which case the notice is required to be left at the Office at least five business days 
before the meeting. 
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17 Managing Director 

17.1 Appointment of a Managing Director 

The Board may from time to time appoint one of the Board to be Managing Director (who may 

bear that title or any other title determined by the Board) for a period ending on the happening 
of events (if any) stipulated by the Board, at a remuneration which may be by way of salary or 

commission on or participation in profits or by any or all of these methods (but not by a 
commission on or percentage of operating revenue) and otherwise on terms as determined by 

the Board from time to time.  The Board may confer upon a Managing Director any of the powers 

exercisable under these rules by the Board as it thinks fit and upon any conditions it thinks 
expedient but the conferring of powers by the Board upon a Managing Director does not exclude 

the exercise of those powers by the Board. 

17.2 Managing Director not to be subject to retirement by rotation 

A Managing Director is not subject to retirement as a Director by rotation while continuing to hold 

the office of Director and is not to be taken into account in determining the rotation or retirement 
of Directors or the number of Directors to retire, but is subject to the same provisions as to 

resignation and removal as the other Directors of the Company.  A Managing Director ceases to 
be a Managing Director if the Managing Director ceases to hold office as a Director. 

18 Proceedings of Directors 

18.1 Procedures relating to Directors' meetings 

(a) The Board may meet together, upon each Director being given reasonable notice, for the 

dispatch of business, adjourn and otherwise regulate its meetings as it thinks fit. 

(b) Three Directors form a quorum until otherwise determined by the Board. 

(c) Notice is deemed to have been given to a Director and all Directors are hereby deemed 

to have consented to the method of giving notice if notice is sent by mail, personal 
delivery, facsimile transmission or by electronic mail to the usual place of residence, fax 

number or electronic address of the Director (if any, fax number or electronic address is 
notified to the Company) or at any other address given to the Secretary by the Director 

from time to time, subject to the right of the Director to withdraw their consent within a 

reasonable period before a meeting. 

18.2 Meetings by telephone or other means of communication 

The Directors may meet either in person or by telephone or by other means of communication 
consented to by all Directors subject to the right of a Director to withdraw their consent within a 

reasonable period before a meeting.  All persons participating in the meeting must be able to 

hear and be heard by all other participants.  A meeting conducted by telephone or other means 
of communication is deemed to be held at the place agreed upon by the Directors attending the 

meeting, provided that at least one of the Directors present at the meeting is at that place for the 
duration of the meeting. 

18.3 Votes at meetings 

Questions arising at any meeting of the Board are decided by a majority of votes.  In the case of 
an equality of votes, the Chairman of the meeting has a casting vote in addition to the 

Chairman’s deliberative vote. 
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18.4 Convening of meetings 

The Chairman or the Board may at any time convene a meeting of the Board and the Secretary 

must do so if directed by any one Director. 

18.5 Chairman 

The Board may elect a Chairman and a deputy Chairman of its meetings and determine the 
period for which each is to hold office. If no Chairman or deputy Chairman is elected or if at any 

meeting the Chairman and the deputy Chairman are not present at the time specified for holding 
the meeting (or, if being present, the relevant Directors refuse to act as Chairman or deputy 

Chairman), the Directors present may choose one of their number to be Chairman of the 

meeting. 

18.6 Powers of meetings 

A meeting of the Board or any adjournment of a meeting at which a quorum is present is 
competent to exercise any of the authorities, powers and discretions for the time being vested in 

or exercisable by the Board. 

18.7 Delegation of powers to Committees 

The Board may, subject to the constraints imposed by law, delegate any of its powers to 

Committees consisting of one or more Directors or any other person or persons as the Board 
thinks fit.  Any Committee formed or person or persons appointed to the Committee must, in the 

exercise of the powers delegated, conform to any regulations that may from time to time be 
imposed by the Board.  A delegate of the Board may be authorised to sub-delegate any of the 

powers for the time being vested in the delegate. 

18.8 Proceedings of Committees 

The meetings and proceedings of any Committee are to be governed by the provisions of these 

rules for regulating the meetings and proceedings of the Board so far as they are applicable and 
are not superseded by any regulations made by the Board under rule 18.7. 

18.9 Validity of acts 

(a) All acts done at any meeting of the Board or by a Committee or by any person acting as 
a Director are, notwithstanding that it is afterwards discovered that there was some 

defect in the appointment of any of the Directors or the Committee or the person acting 
as a Director or that any of them were disqualified, as valid as if every person had been 

duly appointed and was qualified and continued to be a Director or a member of the 

Committee (as the case may be). 

(b) If the number of Directors is reduced below the minimum number fixed pursuant to these 

rules, the continuing Directors may act for the purpose of increasing the number of 
Directors to that number or of calling a general meeting of the Company but for no other 

purpose. 

18.10 Resolution in writing 

(a) A resolution in writing of which notice has been given to all Directors and which is signed 

by all of the Directors entitled to vote on the resolution is as valid and effectual as if it 
had been passed at a meeting of the Board duly called and constituted and may consist 

of several documents in the same form each signed by one or more of the Directors. 
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(b) For the purposes of this rule, the references to Directors include any alternate Director 

for the time being present in Australia who is appointed by a Director not for the time 

being present in Australia but does not include any other alternate Director. 

(c) A facsimile transmission or other document produced by mechanical or electronic means 

under the name of a Director with the Director's authority is deemed to be a document in 
writing signed by the Director. 

19 Powers of the Board 

19.1 General powers of the Board 

The management and control of the business and affairs of the Company is vested in the Board, 

which (in addition to the powers and authorities conferred upon them by these rules) may 
exercise all powers and do all things as are within the power of the Company and are not by 

these rules or by the Corporations Act directed or required to be exercised or done by the 

Company in general meeting. 

19.2 Power to borrow and guarantee 

Without limiting the generality of rule 19.1, the Board may exercise all the powers of the 
Company to raise or borrow money, may guarantee the debts or obligations of any person and 

may enter into any other financing arrangement, in each case in the manner and on the terms it 

thinks fit. 

19.3 Power to give security 

Without limiting the generality of rule 19.1, the Board may charge any property or business of 
the Company or any of its uncalled capital and may issue debentures or give any other security 

for a debt, liability or obligation of the Company or of any other person, in each case, in the 

manner and on the terms it thinks fit. 

19.4 Power to make calls 

Without limiting the generality of rule 19.1, if any uncalled capital of the Company is included in 
or charged by any debenture, mortgage or other security, the Board may, by instrument under 

the Seal, or other appropriate instrument, authorise the person in whose favour the debenture, 
mortgage or other security is executed or any other person in trust for him to make calls on the 

Shareholders in respect of that uncalled capital and to sue in the name of the Company or 

otherwise for the recovery of moneys becoming due in respect of calls made and to give valid 
receipts for those moneys, and the authority subsists during the continuance of the debenture, 

mortgage or other security, notwithstanding any change in the Directors, and is assignable if so 
expressed. 

19.5 Power to issue Securities 

Any bonds, debentures or other Securities may be issued with or without the right of or 
obligation on the holder thereof to exchange the same in whole or in part of shares in the 

Company at a certain or uncertain time or with any special privileges as to redemption, 
surrender, drawings, allotment of shares, attending and voting at general meetings of the 

Company, appointment of Directors and otherwise and generally with such rights and options and 
upon such conditions in all respects as the Board thinks fit. 
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19.6 Personal liability of officer 

If the Board or any member thereof or any officer of the Company becomes personally liable for 

the payment of any sum primarily due from the Company, the Board may execute or cause to be 
executed any charge or security over or affecting the whole or any part of the assets of the 

Company by way of indemnity to secure the persons or person so becoming liable as aforesaid 
from any loss in respect of such liability. 

19.7 Disposal of main undertaking 

While the Company is admitted to the Official List of the ASX, any sale or disposal of the 

Company's main undertaking is conditional upon approval or ratification by the Company in 

general meeting.  No person who may benefit (other than as a holder of Securities issued by the 
Company) from the sale or disposal, and no associate of such person, may vote on any resolution 

to approve or ratify the sale or disposal. 

20 Branch Register 

The Company may cause to be kept a branch Register of Shareholders in accordance with, and 

as permitted by the Corporations Act. 

21 The Seal 

21.1 Execution of cheques and bills 

All cheques, bills of exchange and promissory notes are to be signed, drawn, made, accepted or 
endorsed (as the case may be) for and on behalf of the Company by two Directors, or by one 

Director and the Secretary or some other officer authorised by the Board, or in such other 

manner as the Board may from time to time determine. 

21.2 Company Seal is optional 

The Company may have a Seal. 

21.3 Affixing the Seal 

If the Company has a Seal, the Board is to provide for its safety and it should only be used by the 

authority of the Board.  Every instrument to which the Seal is affixed is to be signed by a Director 
and countersigned by the Secretary or by a second Director or by another person appointed by 

the Board for the purpose.  The Board may determine either generally or in any particular case 
that a signature may be affixed by a mechanical means specified in the determination. 

21.4 Execution of documents without a Seal 

The Company may execute a document, including a deed, by having the document signed by: 

(a) two Directors; 

(b) a Director and the Secretary, and 

if the Company executes a deed, the document is to be expressed to be executed as a deed and 

be executed in accordance with the appropriate procedures set out in rule 21.3 or this rule. 
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21.5 Other ways of executing documents 

Notwithstanding the provisions of rules 21.3 and 21.4, any document including a deed, may also 

be executed by the Company in any other manner permitted by law. 

22 Minutes 

22.1 Contents of minutes 

The Board must ensure that minutes are duly recorded in any manner it thinks fit: 

(a) of the names of the Directors present at each meeting of the Board and of any 

Committees; and 

(b) of all resolutions and proceedings of general meetings of the Company and of meetings 

of the Board and any Committees. 

22.2 Signing of minutes 

The minutes of any meeting of the Board or of any Committee or of the Company, if purporting 

to be signed by the Chairman of the meeting or by the Chairman of the next succeeding meeting, 
are prima facie evidence of the matters stated in the minutes. 

23 Dividends 

23.1 Payment of dividend 

The Board may from time to time determine that a dividend is payable to the Shareholders.  The 

dividend is (subject to the rights of, or any restrictions on, the holders of shares created or raised 
under any special arrangement as to dividend) payable on all shares pro rata to the total amount 

for the time being paid, but not credited as paid, in respect of the shares as a proportion of the 

total of the amounts then paid and payable thereon, excluding amounts credited, and may be 
paid at a rate per annum in respect of a specified period provided that (for the purposes of this 

rule) no amount paid on a share in advance of calls is to be treated as paid on that share. 

23.2 Dividend plans 

(a) The Board may establish and maintain one or more dividend plans (including the 

establishment of rules) pursuant to which Shareholders may elect with respect to some 
or all of their shares (subject to the rules of the relevant plan): 

(i) to reinvest in whole or in part dividends paid or payable or which may become 
payable by the Company to the Shareholder in cash by subscribing for shares in 

the capital of the Company; 

(ii) to receive a dividend from the Company by way of the allotment of shares paid 

up from such account or reserves from which shares may be issued under the 

Corporations Act; 

(iii) that dividends from the Company not be paid and that instead a payment or 

distribution other than a dividend be made by the Company; 

(iv) that cash dividends from the Company not be paid and that instead a cash 

dividend be received from a related corporation nominated by the Board; 
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(v) to participate in a dividend plan, including but not limited to a plan pursuant to 

which Shareholders may elect to receive a dividend from the Company or any 

related corporation which is less in amount but franked to a greater extent than 
the ordinary cash dividend that would be payable by the Company or any related 

body corporate or to receive a dividend from the Company or any related body 
corporate which is greater in amount but franked to a lesser extent than the 

ordinary cash dividend that would be payable by the Company or any related 
body corporate. 

(b) Pursuant to a dividend plan established in accordance with rule 23.2(a), any Shareholder 

may elect for a specified period or for a period to be determined by specified notice (in 
either case determined by the Board and prescribed in the rules of the plan) that all or 

some of the ordinary shares held by that Shareholder and designated by the Shareholder 
in accordance with the rules of the plan will participate in the dividend plan.  During that 

period the designated shares will be entitled to participate in the dividend plan subject to 

the rules of the dividend plan. 

(c) In the event of any inconsistency between any dividend plan established in accordance 

with rule 23.2(a) or rules of any dividend plan and these rules these rules prevail. 

(d) The Board is authorised to do all things which they consider to be desirable or necessary 

for the purpose of implementing every dividend plan established in accordance with 
rule 23.2(a). 

(e) The Board is authorised to vary the rules of any dividend plan established in accordance 

with rule 23.2(a) at their discretion and to suspend or terminate any dividend plan at 
their discretion.  Any dividend plan may also be suspended, terminated or varied by 

resolution of a general meeting of the Company. 

23.3 Employee share plan 

Subject to the Listing Rules, the Board may, in addition to its powers under rule 23.8, resolve to 

apply the whole or a portion of any sum, standing to the credit of any reserve or other account in 
paying up in full unissued shares of the Company to be issued to the holders of shares, options 

or other Securities of the Company in accordance with, or to give effect to, the terms of any plan 
for the issue of shares, rights to shares or options to acquire shares to or for the benefit of 

employees which has been approved by the Company by special resolution in general meeting. 

23.4 Interim dividends 

The Board may from time to time pay to the Shareholders on account of the next forthcoming 

dividend any interim dividend as in its judgment the position of the Company justifies. 

23.5 Dividends out of profits 

No dividend is payable except out of the profits of the Company, and no dividend or other 
moneys payable on or in respect of a share carries interest as against the Company.  The 

declaration of the Board as to the amount of the profits of the Company is conclusive. 

23.6 Reserves 

The Board may, in priority to any dividend, set aside out of the profits of the Company any sums 

as it thinks proper as a reserve, which at the discretion of the Board may be applicable for any 
purpose to which the profits of the Company may be properly applied, and pending application 

may be employed in the business of the Company or be invested in any investments the Board 

may from time to time think fit. Any income derived from or accretions to such shares, Securities 
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or other investments may either be carried to the credit of the reserve fund or reserve funds 

represented by such shares, Securities or other investments or be dealt with as profits arising 

from the business of the Company. 

23.7 Distribution otherwise than in cash 

When declaring a dividend the Board may: 

(a) direct payment of the dividend wholly or in part by the distribution of specific assets or 

documents of title and in particular of paid up shares, debentures or debenture stock of 
the Company or any other company; and 

(b) (if the Company in general meeting has approved the adoption of a dividend plan), 

determine and announce that each Shareholder entitled to participate in the dividend 
may elect that the payment of the dividend be satisfied in respect of all, or a number of 

shares less than all of the shares held by the Shareholder by the allotment of paid up 
shares in accordance with the dividend plan. 

23.8 Power to capitalise profits 

Subject to the Listing Rules, the Board may resolve that the whole or any portion of any sum 
forming part of the undivided profits of the Company or standing to the credit of any reserve or 

other account and which is available for distribution, be capitalised and distributed to 
Shareholders in the same proportions in which they would be entitled to receive it if distributed 

by way of dividend or in accordance with either the terms of issue of any shares or the terms of 
any plan for the issue of Securities for the benefit of officers or employees.  All or any part of the 

sum is to be applied on the behalf of Shareholders either in paying up the amounts for the time 

being unpaid on any issued shares held by them, or in paying up in full unissued shares or other 
Securities the Company (of an aggregate amount equal to the amount capitalised) which are to 

be issued to them accordingly, or partly in one way or partly in the other. 

23.9 Appropriation and application of amounts to be capitalised 

The Board may specify the manner in which any fractional entitlements and any difficulties 

relating to distribution are to be dealt with and, without limiting the generality of the foregoing, 
may specify that fractions are to be disregarded or that any fractional entitlements are to be 

increased to the next whole number or that payments in cash in lieu of fractional entitlements be 
made.  The Board may make all necessary appropriations and applications of the amount to be 

capitalised pursuant to rule 23.8 and all necessary allotments and issues of fully paid shares or 

debentures.  Where required, the Board may appoint a person to sign a contract on behalf of the 
Shareholders entitled upon a capitalisation to any shares or debentures, which provides for the 

issue to them, credited as fully paid of any further shares or debentures or for the payment by 
the Company on their behalf of the amounts or any part of the amounts remaining unpaid on 

their existing shares by the application of their respective proportions of the sum resolved to be 
capitalised. 

23.10 Transfer of shares 

A transfer of shares registered after the transfer books close for dividend purposes, but before a 
dividend is payable, does not pass the right to any dividend fixed for payment before the books 

are closed. 

23.11 Retention of dividends 

The Board may retain the dividends payable on shares which any person is under rules 8.6 or 8.7 

entitled to transfer until the person becomes registered as a Shareholder in respect of the shares 
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or duly transfers them.  The Board may also retain any dividends on or in respect of which (or on 

or in respect of the shares upon which any such dividend is payable) the Company has a lien or 

charge under rule 6.8 and may apply the same in or towards satisfaction of the calls, instalments 
or sums owing in respect of which the lien or charge exists. 

23.12 How dividends are payable 

Payment of any dividend may be made in any manner and by any means as determined by the 

Board.  Without prejudice to any other method of payment which the Board may adopt any 
dividend may be paid by cheque or warrant made payable to the Shareholder entitled to the 

dividend or in the case of joint holders to the Shareholder whose name stands first in the 

Register in respect of the joint holding.  Payment in any dividend may be made by sending the 
cheque, warrant or other means of payment to the Shareholder entitled to the dividend through 

the post to the Shareholder’s Registered Address, and upon posting every payment of any 
dividend is at the risk of the Shareholder. 

23.13 Unclaimed dividends 

All unclaimed dividends may be invested or otherwise made use of by the Board for the benefit of 
the Company until claimed or otherwise disposed of according to law. 

24 Notices 

24.1 Service of notices 

A notice may be given by the Company to any Shareholder, or in the case of joint holders to the 

Shareholder whose name stands first in the Register, personally, by leaving it at the 
Shareholder's Registered Address or by sending it by prepaid post or to the Shareholder's 

Registered Address or by sending it to the facsimile transmission address or electronic address 

nominated by the Shareholder (if any).  All notices to persons whose Registered Address is not in 
Australia are to be sent by pre-paid post by airmail, by fax or in some other way that ensures 

they will be received quickly. 

24.2 When notice deemed to be served 

Any notice sent by post is deemed to have been served at the expiration of 48 hours after the 
envelope containing the notice is posted and, in proving service, it is sufficient to prove that the 

envelope containing the notice was properly addressed and posted.  Any notice served on a 

Shareholder personally or left at the Shareholder's Registered Address is deemed to have been 
served when delivered. Any notice served on a Shareholder by facsimile transmission is deemed 

to have been served when the transmission is sent.  A facsimile is deemed to be duly sent when 
the Company’s facsimile system generates a message confirming successful transmission of the 

total number of pages of the notice to the addressee.  Any notice served on a Shareholder by 

electronic means is deemed to have been served when the electronic message is sent. 

24.3 Shareholder not known at Registered Address 

Where a Shareholder does not have a Registered Address or where the Company has bona fide 
reason to believe that a Shareholder is not known at the Shareholder's Registered Address, all 

future notices are deemed to be given to the Shareholder if the notice is exhibited in the Office 
for a period of 48 hours (and is deemed to be duly served at the commencement of that period) 

unless and until the Shareholder informs the Company of a registered place of address. 
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24.4 Signature to notice 

The signature to any notice to be given by the Company may be written or printed. 

24.5 Reckoning of period of notice 

Where a given number of days' notice or notice extending over any other period is required to be 

given the day of service is not to be reckoned in the number of days or other period. 

24.6 Notice to transferor binds transferee 

Every person who, by operation of law, transfer or any other means becomes entitled to be 
registered as the holder of any shares is bound by every notice which, prior to the person's name 

and address being entered in the Register in respect of those shares, was duly given to the 

person from whom the person derives title to those shares. 

24.7 Service on deceased Shareholders 

A notice delivered or sent by post to the Registered Address of a Shareholder pursuant to these 
rules is (notwithstanding that the Shareholder is then dead and whether or not the Company has 

notice of the Shareholder's death) deemed to have been duly served in respect of any registered 

shares, whether held solely or jointly with other persons by the Shareholder, until some other 
person is registered in the Shareholder's place as the holder or joint holder and the service is for 

all purposes deemed to be sufficient service of the notice or document on the Shareholder's 
heirs, executors or administrators and all persons (if any) jointly interested with the Shareholder 

in the shares. 

24.8 Persons entitled to notice of general meeting 

(a) Notice of every general meeting is to be given to: 

(i) each member individually who is entitled to vote at general meetings of the 
Company; 

(ii) each Director; 

(iii) each person entitled to a share in consequence of the death or bankruptcy of a 

member who, but for his death or bankruptcy, would be entitled to receive notice 

of the meeting; 

(iv) the auditor for the time being of the Company; and 

(v) ASX. 

(b) No other person is entitled to receive notices of general meetings unless they are 

required to receive a notice under the Corporations Act or the Listing Rules. 

25 Winding up 

25.1 Distribution in specie 

If the Company is wound up, whether voluntarily or otherwise, the liquidator may divide among 

all or any of the contributories as the liquidator thinks fit in specie or in kind any part of the 
assets of the Company, and may vest any part of the assets of the Company in trustees upon any 

trusts for the benefit of all or any of the contributories as the liquidator thinks fit. 
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25.2 Variation of rights of contributories 

If thought expedient, any division may be otherwise than in accordance with the legal rights of 

the contributories and, in particular, any class may be given preferential or special rights or may 
be excluded altogether or in part, but in case any division otherwise than in accordance with the 

legal rights of the contributories is determined, any contributory who would be prejudiced by the 
division has a right to dissent and ancillary rights as if the determination were a special resolution 

passed pursuant to the Corporations Act relating to the sale or transfer of the Company's assets 
by a liquidator in a voluntary winding up. 

25.3 Liability to calls 

If any shares to be divided in accordance with rule 25.1 involve a liability to calls or otherwise, 
any person entitled under the division to any of the shares may by notice in writing within 

ten Business Days after the passing of the special resolution, direct the liquidator to sell the 
person’s proportion and pay the person the net proceeds and the liquidator is required, if 

practicable, to act accordingly. 

26 Indemnity and insurance 

26.1 Indemnity in favour of Directors, Secretary and Executive Officers 

Subject to the Corporations Act and rule 26.2, the Company must indemnify each Director, 

Secretary and Executive Officer to the maximum extent permitted by law, against any Liability 

incurred by them by virtue of their holding office as, and acting in the capacity of, Director, 
Secretary or Executive Officer of the Company, other than: 

(a) a Liability owed to the Company or a related body corporate of the Company; 

(b) a Liability for a pecuniary penalty order under section 1317G Corporations Act or a 

compensation order under section 1317H Corporations Act; 

(c) a Liability owed to a person other than the Company that did not arise out of conduct in 

good faith. 

26.2 Indemnity for legal costs 

The Company must indemnify each Director, Secretary and Executive Officer to the maximum 

extent permitted by law, against any Liability for legal costs incurred by them in respect of a 
Liability incurred by them by virtue of their holding office as, and acting in the capacity of, 

Director, Secretary or Executive Officer of the Company other than for legal costs incurred: 

(a) in defending or resisting proceedings, in which the Director, Secretary or Executive 
Officer is found to have a Liability for which they could not be indemnified under 

rule 26.1; 

(b) in defending or resisting criminal proceedings in which the Director, Secretary or 

Executive Officer is found guilty; 

(c) in defending or resisting proceedings brought by the ASIC or a liquidator for a court order 

if the grounds for making the order are found by the court to have been established 

(but  rule 26.2(c) does not apply to costs incurred in responding to actions taken by the 
ASIC or a liquidator as part of an investigation before commencing proceedings for the 

court order); or 
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(d) in connection with proceedings for relief to the Director, Secretary or Executive Officer 

under the Corporations Act in which the court denies the relief. 

26.3 Indemnity for employees 

Subject to the Corporations Act and rule 26.4, the Company may indemnify an employee, who is 

not a Director, Secretary or Executive Officer of the Company, to the maximum extent permitted 
by law, against any Liability incurred by them by virtue of their holding office as, and acting in 

the capacity of, an Officer of the Company, other than: 

(a) a Liability owed to the Company or a related body corporate of the Company; 

(b) a Liability for a pecuniary penalty order under section 1317G Corporations Act or a 

compensation order under section 1317H Corporations Act; or 

(c) a Liability owed to a person other than the Company that did not arise out of conduct in 

good faith. 

26.4 Indemnity for legal costs of employees 

The Company may indemnify an employee other than a Director, Secretary or Executive Officer 

to the maximum extent permitted by law, against any Liability for legal costs incurred in respect 
of a Liability as, or by virtue of their holding office as, and acting in the capacity of, an Officer of 

the Company other than for legal costs incurred: 

(a) in defending or resisting proceedings, in which the Officer is found to have a Liability for 

which they could not be indemnified under rule 26.3; 

(b) in defending or resisting criminal proceedings in which the Officer is found guilty; 

(c) in defending or resisting proceedings brought by the ASIC or a liquidator for a court order 

if the grounds for making the order are found by the court to have been established (but 
rule 26.4(c) does not apply to costs incurred in responding to actions taken by the ASIC 

or a liquidator as part of an investigation before commencing proceedings for the court 
order); or 

(d) in connection with proceedings for relief to the Officer under the Corporations Act in 

which the court denies the relief. 

26.5 Proceedings 

For the purposes of rules 26.2 and 26.4, proceedings includes the outcomes of the proceedings 
and any appeal in relation to the proceedings. 

26.6 Insurance for the benefit of Directors, Secretary and Executive Officers 

Subject to the Corporations Act, the Company may pay a  premium for a contract insuring a 
person who is or has been a Director, Secretary or Executive Officer of the Company acting in 

that capacity against: 

(a) costs and expenses in defending any proceedings, whether civil or criminal, whatever 

their outcome; or 

(b) a Liability arising from negligence or other conduct. 
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26.7 Insurance for other Officers 

Subject to the Corporations Act, the Company may pay a premium for a contract insuring a 

person who is or has been an employee and also an Officer of the Company, acting in that 
capacity, but who is not a Director, Secretary or Executive Officer of the Company against: 

(a) costs and expenses in defending any proceedings, whether civil or criminal, whatever 
their outcome; or 

(b) a Liability arising from negligence or other conduct. 

26.8 When insurance may not be provided by the Company 

The Company must not pay, nor agree to pay, a premium for a contract insuring a person who is 

or has been a Director, Secretary or Executive Officer or an employee who is also an Officer of 
the Company, against a Liability (other than one for legal costs) arising out of: 

(a) conduct involving a wilful breach of duty in relation to the Company; or 

(b) a contravention of section 182 or section 183 Corporations Act. 

26.9 Definitions for rule 26 

In rule 26: 
 

Term Definition 

Executive Officer means a person who is concerned, or takes part in, the 

management of the Company (regardless of the person’s 

designation and whether or not the person is a Director of the 

Company). 

Liability includes any claim, action, suit, proceeding, investigation, inquiry, 

damage, loss, cost or expense. 
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Term Definition 

Officer means a Director or Secretary of the Company and a person: 

(a) who makes, or participates in making, decisions that 
affect the whole, or a substantial part, of the business of 

the Company; 

(b) who has the capacity to affect significantly the 

Company’s financial standing; or 

(c) in accordance with whose instructions or wishes the 

members of the Board is accustomed to act (excluding 

advice given by the person in the proper performance of 
functions attaching to the person’s professional capacity 

or their business relationship with the Board or the 
Company). 

27 Partial takeovers 

27.1 Definitions for rule 27 

In rule 27: 

 

Term Definition 

Approving Resolution means a resolution to approve the Proportional Takeover Bid 

passed under rule 27. 

Proportional Takeover 

Bid 

has the meaning given to that term in section 9 Corporations Act. 

Relevant Day in relation to a Proportional Takeover Bid, means the day that is 
14 days before the end of the period during which the offers 

under the Proportional Takeover Bid remain open. 

27.2 Approval of partial takeovers bids 

(a) Subject to the Listing Rules, where offers have been made under a Proportional Takeover 

Bid in respect of shares in a class of shares in the Company, the registration of a transfer 
giving effect to a takeover contract for the bid is prohibited unless and until a resolution 

to approve the Proportional Takeover Bid is passed under this rule. 

(b) A person other than the bidder or an associate of the bidder (being a person associated 

with the bidder within the meaning of division 2 part 1.2 Corporations Act) who, as at the 

end of the day of which the first offer under the Proportional Takeover Bid was made, 
held shares in that class is entitled to vote on an Approving Resolution and, for the 

purpose of voting, is entitled to one vote for each of the shares held in that class. 

(c) An Approving Resolution is to be voted on at a meeting of the persons entitled to vote on 

the Approving Resolution, convened and conducted by the Company. 

(d) The provisions of these rules that apply in relation to a general meeting of the Company 

apply in relation to a meeting that is convened to vote on an Approving Resolution as if 

such a meeting was a general meeting of the Company, with such modifications as the 
circumstances require. 
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(e) An Approving Resolution that has been voted on under this rule, is taken to have been 

passed if the proportion that the number of votes in favour of the resolution bears to the 

total number of votes on the resolution is greater than one-half, and otherwise is taken 
to have been rejected. 

(f) Where offers have been made under a Proportional Takeover Bid the Board must ensure 
that a resolution to approve the Proportional Takeover Bid is voted on under this rule, 

before the Relevant Day. 

(g) Where a resolution to approve a Proportional Takeover Bid is voted on under this rule, 

before the Relevant Day, the Company must, on or before the Relevant Day: 

(i) give to the bidder; and 

(ii) serve on each notifiable Securities exchange in relation to the Company, 

a notice in writing stating that a resolution to approve the Proportional Takeover Bid has 
been voted on and whether the resolution has been passed, or has been rejected, as the 

case requires. 

(h) Where, at the end of the day before the Relevant Day no resolution to approve the 
Proportional Takeover Bid has been voted on under this rule, a resolution to approve the 

Proportional Takeover Bid is deemed to have been passed. 

(i) Where a resolution under this rule is rejected: 

(i) notwithstanding section 652A Corporations Act, all offers under the Proportional 
Takeover Bid that have not, as at the end of the Relevant Day, been accepted, 

and all offers under the Proportional Takeover Bid that have been accepted and 

from whose acceptance binding contracts have not resulted, at the end of the 
Relevant Day, are deemed to be withdrawn at the end of the Relevant Day; 

(ii) the bidder is, forthwith after the end of the Relevant Day, to return to each 
person who has accepted any of the accepted offers any documents that were 

sent by the person to the bidder with the acceptance of the offer; 

(iii) the bidder is entitled to rescind, and is required, forthwith after the end of the 
Relevant Day, to rescind, each binding contract resulting from the acceptance of 

an offer made under the Proportional Takeover Bid; and 

(iv) a person who has accepted an offer made under the Proportional Takeover Bid is 

entitled to rescind the contract (if any) resulting from that acceptance. 

(j) This rule ceases to have effect on the third anniversary of the later of the date of 
adoption or last renewal of this rule. 

28 Listing Rules 

28.1 Company not admitted to Official List of ASX 

Notwithstanding any of these rules the Company and its Directors and other officers are not 

required to comply with any rule insofar as it may specifically relate to ASX, the Listing Rules or 
the ASXTC Settlement Operating Rules until the Company is admitted to the Official List of ASX. 
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28.2 Company admitted to Official List of ASX 

If the Company is admitted to the Official List of ASX, the following rules apply: 

(a) notwithstanding anything contained in these rules, if the Listing Rules prohibit an act 
being done, the act must not be done; 

(b) nothing contained in these rules prevents an act being done that the Listing Rules require 
to be done; 

(c) if the Listing Rules require an act to be done or not to be done, authority is given for that 
act to be done or not to be done (as the case may be); 

(d) if the Listing Rules require these rules to contain a provision and they do not contain such 

a provision, these rules are deemed to contain that provision; 

(e) if the Listing Rules require these rules not to contain a provision and they contain such a 

provision, these rules are deemed not to contain that provision; 

(f) if any provision of these rules is or becomes inconsistent with the Listing Rules, these 

rules are deemed not to contain that provision to the extent of the inconsistency. 

 



 

Annexure E 
 

Summary of material terms of Co-Funding Deed and Point8 Options 
 
This Annexure summarises the material terms of the Co-Funding Deed. 
 
Co-funding facility 
 
Point8 Capital will co-fund costs of the Programme up to an aggregate commitment of A$25,000,000 
(the Facility Amount), or such greater amount as the parties may agree in writing. Invion draws on 
the facility by sending a copy of the relevant invoice issued by its contract research organisations to 
Point8 Capital, and within five business days Point8 Capital must pay 50% of that invoice directly into 
Invion's nominated bank account, up to the aggregate Facility Amount. Invion (or its subsidiary) must 
apply the Point8 Capital contribution, together with the remaining 50% funded by Invion, solely 
towards payment of that invoice. No condition applies to a drawdown other than the provision of a 
valid invoice. 
 
Grant of Point8 Options 
 
In consideration of Point8 Capital's commitments under the Co-Funding Deed, Invion will grant to 
Point8 Capital (or its nominee) unlisted Options to acquire Shares equal to 10% of Invion's total 
issued share capital as at the date of the Deed, calculated on a non-diluted basis. The grant of the 
Options is conditional on Invion obtaining Shareholder approval under Listing Rule 7.1.  
 
Key terms of the Options 
 
(a) Exercise price: $0.03639, being the VWAP of Shares on ASX over the five trading days 

immediately preceding the effective date of the Co-Funding Deed. 
 

(b) Term: Five years from the date of grant, being the date on which Shareholder approval is 
obtained at this Meeting, after which any unexercised Options automatically lapse. 

 
(c) Vesting: Exercise of the Options is conditional on (a) a clinical trial candidate under the 

Programme successfully reaching Phase 3 of clinical development, and (b) funding being 
provided under the facility, with the number of Options vesting on each drawdown 
calculated by the formula: 
 
A = (B/C) x D  
 
where B is the drawdown amount, C is $25,000,000, and D is the total number of Options 
held by Point8 Capital (and its nominees, in aggregate). Any fractions are rounded up. 

 
Term of Co-Funding Deed 
 
The Co-Funding Deed continues until the Options lapse in full and the facility is fully drawn, repaid or 
terminated, unless terminated earlier for an unremedied material breach following 10 Business 
Days' written notice. Termination does not affect Options already validly granted. 
 
 
 
 



   
 

 

 

 
 
 
 
 
 

 

 

 
 

YOUR VOTE IS IMPORTANT 
For your vote to be effective it must be recorded before 1:00pm (AEDT) on Monday, 23 November 2026.  
 

   TO APPOINT A PROXY ONLINE BY SMARTPHONE 
 

STEP 1:   VISIT https://www.votingonline.com.au/ivxagm2026  

STEP 2:   Enter your Postcode OR Country of Residence (if outside Australia) 

STEP 3:   Enter your Voting Access Code (VAC):      

 
                      Scan QR Code using smartphone 

QR Reader App 

 

TO VOTE BY COMPLETING THE PROXY FORM 

 
STEP 1:  APPOINTMENT OF PROXY 
Indicate who you want to appoint as your Proxy. 
If you wish to appoint the Chairman of the Meeting as your proxy, mark the box. If you wish 
to appoint someone other than the Chairman of the Meeting as your proxy, please write the 
full name of that individual or body corporate. If you leave this section blank, or your named 
proxy does not attend the meeting, the Chairman of the Meeting will be your proxy. A proxy 
need not be a securityholder of the company. Do not write the name of the issuer company 
or the registered securityholder in the space. 
 
Appointment of a Second Proxy 
You are entitled to appoint up to two proxies to attend the meeting and vote. If you wish to 
appoint a second proxy, an additional Proxy Form may be obtained by contacting the 
company’s securities registry or you may copy this form. 
 
To appoint a second proxy, you must: 
(a) complete two Proxy Forms.  On each Proxy Form state the percentage of your voting 
rights or the number of securities 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. 
(b) return both forms together in the same envelope. 
 

STEP 2:  VOTING DIRECTIONS TO YOUR PROXY 
To direct your proxy how to vote, mark one of the boxes opposite each item of business. All 
your securities will be voted in accordance with such a direction unless you indicate only a 
portion of securities are to be voted on any item by inserting the percentage or number that 
you wish to vote in the appropriate box or boxes. If you do not mark any of the boxes on a 
given item, your proxy may vote as he or she chooses. If you mark more than one box on 
an item for all your securities your vote on that item will be invalid. 
 
Proxy which is a Body Corporate 
Where a body corporate is appointed as your proxy, the representative of that body 
corporate attending the meeting must have provided an “Appointment of Corporate 
Representative” prior to admission. An Appointment of Corporate Representative form can 
be obtained from the company’s securities registry. 
 

 
STEP 3:  SIGN THE FORM  
The form must be signed as follows: 
Individual: This form is to be signed by the securityholder. 
Joint Holding: where the holding is in more than one name, all the securityholders should 
sign. 
Power of Attorney: to sign under a Power of Attorney, you must have already lodged it with 
the registry. Alternatively, attach a certified photocopy of the Power of Attorney to this form 
when you return it. 
Companies: this form must be signed by a Director jointly with either another Director or a 
Company Secretary. Where the company has a Sole Director who is also the Sole Company 
Secretary, this form should be signed by that person. Please indicate the office held by 
signing in the appropriate place. 
 

STEP 4:  LODGEMENT 
Proxy forms (and any Power of Attorney under which it is signed) must be received no later 
than 48 hours before the commencement of the meeting, therefore before 1:00pm (AEDT) 
on Monday, 23 November 2026. Any Proxy Form received after that time will not be valid 
for the scheduled meeting.  
 
Proxy forms may be lodged using the enclosed Reply-Paid Envelope or: 
 
 
 
 
 
 
 
 
 
 
 
 
 

Attending the Meeting 
If you wish to attend the meeting, please keep this form with you to assist registration. 

 

  Online              
 

  By Fax             
 
  By Mail            
                                  
 
 

 In Person        

 

https://www.votingonline.com.au/ivxagm2026  

 
+ 61 2 9290 9655 
 
Boardroom Pty Limited 
GPO Box 3993, 
Sydney NSW 2001 Australia 
                                
Boardroom Pty Limited                        
Level 8, 210 George Street 
Sydney NSW 2000 Australia 

 

   

All Correspondence to: 

     By Mail    Boardroom Pty Limited 
             GPO Box 3993 
             Sydney NSW 2001 Australia 
 

 By Fax:  +61 2 9290 9655  

    Online:    www.boardroomlimited.com.au  

 By Phone: (within Australia) 1300 737 760 

 (outside Australia) +61 2 9290 9600 

 
 
 

https://www.votingonline.com.au/ivxagm2026
https://www.votingonline.com.au/ivxagm2026


 

Invion Limited  
ACN 094 730 417 

 
Your Address 
This is your address as it appears on the company’s share register. 
If this is incorrect, please mark the box with an “X” and make the 
correction in the space to the left. Securityholders sponsored by a 
broker should advise their broker of any changes. 
Please note, you cannot change ownership of your securities 
using this form. 
 
 
                                                                                                 

PROXY FORM 
 

STEP 1 APPOINT A PROXY 
 

I/We being a member/s of Invion Limited (Company) and entitled to attend and vote hereby appoint: 
         

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 (excluding the registered securityholder) you 
are appointing as your proxy below 
 
 
 
or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting as my/our proxy at the Annual General Meeting of 
the Company to be held virtually at https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ  on Wednesday, 25 November 2026 at 1:00pm (AEDT) and 
at any adjournment of that meeting, to act on my/our behalf and to vote in accordance with the following directions or if no directions have been given, as the proxy sees fit. 
 
The Chairman of the Meeting is authorised to exercise undirected proxies on remuneration related matters: If I/we have appointed the Chairman of the Meeting as 
my/our proxy or the Chairman of the Meeting becomes my/our proxy by default and I/we have not directed my/our proxy how to vote in respect of Resolutions 1, 4a, 4b, 4c and 
5,  I/we expressly authorise the Chairman of the Meeting to exercise my/our proxy in respect of these Resolutions even though Resolutions 1, 4a, 4b, 4c and 5 are connected 
with the remuneration of a member of the key management personnel for the Company. 
 
The Chairman of the Meeting intends to vote undirected proxies in favour of each of the items of business.  
 

 

STEP 2 VOTING DIRECTIONS 
* 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 vote will not 
be counted in calculating the required majority if a poll is called. 

 
 
 
 

    FOR        AGAINST    ABSTAIN*     FOR        AGAINST    ABSTAIN* 

Res 1 Adoption of Remuneration Report  Res 6 Approval of issue of Options to Point8 
Capital 

 

Res 2 Re-Election of Mr Alan Yamashita as a 
Director of the Company  Res 7 Approval of issue of Arrangement Fee 

Shares to Rockford Capital 
 

Res 3 Election of Mr Paul Field as a Director of the 
Company 

 Res 8a Adoption of new Constitution (Special 
Resolution) 

 

Res 4a Approval to issue Options to Mr Alan 
Yamashita in lieu of fees 

 Res 8b Renewal of Proportional Takeover Bid 
Provision (Special Resolution) 

 

Res 4b Approval to issue Options to Mr Alistair 
Bennallack in lieu of fees 

 Res 9 Approval of 10% Placement Facility 
(Special Resolution) 

 

Res 4c Approval to issue Options to Mr Thian Chew 
in lieu of fees 

    

Res 5 Issue of Incentive Options to Mr Paul Field     
 
 
 
 
 
 
 

 
 
 

 

  STEP 3 SIGNATURE OF SECURITYHOLDERS 
This form must be signed to enable your directions to be implemented.  

 
Individual or Securityholder 1 

 
 

 
 

Sole Director and Sole Company Secretary 
 

 
Securityholder 2 

 
 

 
 

Director 
 

 
Securityholder 3 

 
 

 
 

Director / Company Secretary 
 

Contact Name……………………………………………....                Contact Daytime Telephone………………………................................                     Date                 /               /  2026 

https://vistra.zoom.us/webinar/register/WN_b2VlZcTMQaqcwSu_EV1bBQ
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