
 
 

 

 
ASX Announcement 
28 September 2021 
 
 

Notice of 2021 Annual General Meeting (“Notice”) and related documents  
 
Janison Education Group Limited (ASX:JAN) (Janison, or the Company) attaches the following 
documents in relation to its 2021 Annual General Meeting: 
 

1. Letter to Shareholders in relation to the Notice; 
2. Notice; and 
3. Proxy Form. 

The Company advises that the Letter to Shareholders and Proxy Form is being dispatched to 
Shareholders today. 

 

-ENDS- 

 

This announcement has been authorised for release by the Board.  

For further information, please contact: 
 
Stuart Halls  
Chief Financial Officer 
IR@janison.com 
 
Maggie Niewidok 
Company Secretary  
Ph: +61 2 8072 1400 
 
Automic Registry Services 
Ph: 1300 288 664 (callers within Australia) or +61 2 9698 5414 (callers outside of Australia) 
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28 September 2021 
 
Dear Shareholder, 
 

Important Information for Shareholders about the Annual General Meeting 
 
Janison Education Group Limited (ASX:JAN) (Janison, or the Company) advises that its 2021 Annual 
General Meeting will be held 12.00pm (AEDT) on Friday, 29 October 2021 (Meeting) as a virtual 
meeting.  

In accordance with the Treasury Laws Amendment (2021 Measures No.1) Act 2021 which came into 
force on 14 August 2021, the Company will not be dispatching physical copies of the Notice of 
Meeting (Notice) to Shareholders. The Notice is being made available to Shareholders 
electronically and can be viewed and downloaded online at the following link: www.janison.com. 
Alternatively, the Notice will also be available on the Company’s ASX market announcements page 
(ASX: JAN). 

Given the health concerns and restrictions attributed to the COVID19 pandemic, the Company 
considers that it is appropriate to hold this Meeting as a virtual meeting. The Meeting will be 
accessible to all Shareholders virtually via a live webinar, further details of which are set out below. 

Venue – Virtual Meeting  
 
The Company is pleased to provide shareholders with the opportunity to attend and participate 
in the virtual Meeting through an online meeting platform powered by Automic.  
 
Shareholders that have an existing account with Automic will be able to watch, listen, and vote 
online.  
 
Shareholders who do not have an account with Automic are strongly encouraged to register for 
an account as soon as possible and well in advance of the Meeting to avoid any delays on the 
day of the Meeting. An account can be created via the following link investor.automic.com.au and 
then clicking on “register” and following the prompts. Shareholders will require their holder 
number (Securityholder Reference Number (SRN) or Holder Identification Number (HIN)) to create 
an account with Automic.  
 
All resolutions will be decided on a poll. The poll will be conducted based on votes submitted by 
proxy and at the Meeting.    
 
Your vote is important 
 
The business of the Meeting affects your shareholding and your vote is important. 
 
Shareholders attending the meeting virtually and wishing to vote on the day of the meeting can 
find further instructions on how to do so in the Notice of Meeting. Alternatively, shareholders are 
strongly encouraged to complete and submit their vote by proxy by using one of the following 
methods: 
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Online Lodge the Proxy Form online at https://investor.automic.com.au/#/loginsah by 
following the instructions: Log into the Automic website using the holding details as 
shown on the Proxy Form. Click on ‘View Meetings’ – ‘Vote’. To use the online 
lodgement facility, Shareholders will need their holder number (Securityholder 
Reference Number (SRN) or Holder Identification Number (HIN)) as shown on the 
front of the Proxy Form. 

By post Completing the enclosed Proxy Form and posting it to: 

Automic, GPO Box 5193, Sydney NSW 2001 

By email Completing the enclosed Proxy Form and emailing it to: 

meetings@automicgroup.com.au  

 

Your Proxy instruction must be received not later than 48 hours before the commencement of 
the Meeting. Proxy Forms received later than this time will be invalid. 

The Chair intends to vote all open proxies in favour of all resolutions, where permitted.  

Shareholders will be able to vote and ask questions at the virtual meeting. Shareholders are also 
encouraged to submit questions in advance of the Meeting to the Company. Questions must be 
submitted in writing to Stuart Halls at IR@janison.com at least 48 hours before the Meeting.  

This letter has been authorised for release by the Board.  

For further information, please contact: 
 
Automic Registry Services 
Ph: 1300 288 664 (callers within Australia) or +61 2 9698 5414 (callers outside of Australia) 
 
Maggie Niewidok 
Company Secretary  
Ph: +61 2 8072 1400 
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Janison Education Group Limited 
Level 5, 126 Phillip Street,  
Sydney NSW 2000 
ACN: 091 302 975 

Janison Education Group 
 

Date:   Friday, 29 October 2021 
Time:  12:00PM (AEDT) 

Place:  The AGM will be conducted as a virtual meeting, accessible online. 

www.janison.com  

Notice of 2021 Annual General Meeting 
Explanatory Statement | Proxy Form 

This Notice of Meeting should be read in its entirety. If Shareholders 
are in doubt as to how they should vote, they should seek advice from 
their professional advisers prior to voting.   
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Important Information for Shareholders about the Company’s 2021 AGM 

Given the uncertainty surrounding the COVID-19 pandemic, by the time this Notice is received by 
Shareholders, circumstances may have changed, however, this Notice is given based on 
circumstances as at 28 September2021.  

Accordingly, should circumstances change, the Company will make an announcement on the ASX 
market announcements platform and on the Company’s website at www.janison.com. 
Shareholders are urged to monitor the ASX announcements platform and the Company’s 
website. 

Given the significant health concerns attributed to the COVID-19 pandemic, in addition to 
guidelines and restrictions issued by Australian state and federal governments, the Company 
considers that it is appropriate to hold the 2021 AGM as a virtual meeting, in a manner that is 
consistent with the temporary modifications to the Corporations Act 2001 (Cth) introduced by the 
Commonwealth Treasurer. 
 

Venue and Voting Information 
The Annual General Meeting of the Shareholders to which this Notice of Meeting relates will be 
held at 12:00pm (AEDT) on Friday, 29 October 2021 as a virtual meeting.  

The company is pleased to provide shareholders with the opportunity to attend and participate 
in a virtual Meeting through an online meeting platform powered by Automic. 

Shareholders that have an existing account with Automic will be able to watch, listen, and vote 
online. 

Shareholders who do not have an account with Automic are strongly encouraged to register for 
an account as soon as possible and well in advance of the Meeting to avoid any delays on the 
day of the Meeting. An account can be created via the following link investor.automic.com.au and 
then clicking on “register” and following the prompts. Shareholders will require their holder 
number (Securityholder Reference Number (SRN) or Holder Identification Number (HIN)) to create 
an account with Automic. 

To access the virtual meeting on the day: 

1. Open your internet browser and go to investor.automic.com.au 

2. Login with your username and password or click “register” if you haven’t already created 
an account. Shareholders are encouraged to create an account prior to the start of 
the meeting to ensure there is no delay in attending the virtual meeting 
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3. After logging in, a banner will display at the bottom of your screen to indicate that the 
meeting is open for registration, click on “Register” when this appears. Alternatively, click 
on “Meetings” on the left-hand menu bar to access registration. 

4. Click on “Register” and follow the steps 

5. Click on the URL to join the webcast where you can view and listen to the virtual meeting. 
Note that the webcast will open in a separate window. 

Shareholders will be able to vote (see the “Voting virtually at the Meeting” section of this Notice 
of Meeting below) and ask questions at the virtual meeting. 

Shareholders are also encouraged to submit questions in advance of the Meeting to the 
Company. 

Questions must be submitted in writing to IR@janison.com at least 48 hours before the AGM. 

The Company will also provide Shareholders with the opportunity to ask questions during the 
Meeting in respect to the formal items of business as well as general questions in respect to the 
Company and its business. 

Your vote is important 
The business of the Annual General Meeting affects your shareholding and your vote is important. 

Voting virtually at the Meeting 

Shareholders who wish to vote virtually on the day of the AGM can do so through the online 
meeting platform powered by Automic. 

Once the Chair of the Meeting has declared the poll open for voting click on "Refresh" within the 
platform to be taken to the voting screen. 

Select your voting direction and click "confirm" to submit your vote. Note that you cannot amend 
your vote after it has been submitted 

For further information on the live voting process please see the Registration and Voting Guide 
at https://www.automicgroup.com.au/virtual-agms/  

 

Voting by proxy  
To vote by proxy, please use one of the following methods: 

Online Lodge the Proxy Form online at https://investor.automic.com.au/#/loginsah by 
following the instructions: Login to the Automic website using the holding details as 
shown on the Proxy Form. Click on ‘View Meetings’ – ‘Vote’. To use the online 
lodgement facility, Shareholders will need their holder number (Securityholder 
Reference Number (SRN) or Holder Identification Number (HIN)) as shown on the 
front of the Proxy Form. 

By post Automic, GPO Box 5193, Sydney NSW 2001 

By hand Automic, Level 5, 126 Phillip Street, Sydney NSW 2000 

Your Proxy instruction must be received not later than 48 hours before the commencement of the 
Meeting. Proxy Forms received later than this time will be invalid. 
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Notice of Annual General Meeting 
Notice is hereby given that an Annual General Meeting of Shareholders of Janison Education Group 
Limited ACN 091 302 975 will be held at 12:00pm (AEDT) on Friday, 29 October 2021 as a virtual 
meeting (Meeting).  

The Explanatory Statement to this Notice of Meeting provides additional information on matters 
to be considered at the Annual General Meeting. The Explanatory Statement and the Proxy Form 
forms part of this Notice of Meeting. 

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 
2001 (Cth) that the persons eligible to vote at the Annual General Meeting are those who are 
registered Shareholders at 7:00pm (AEDT) on 27 October 2021.  

Terms and abbreviations used in this Notice of Meeting and Explanatory Statement are defined in 
the Glossary. 

 

Agenda 
Ordinary business 

Financial statements and reports 
“To receive and to consider the Annual Financial Report of the Company for the financial year ended 30 
June 2021 together with the declaration of the Directors, the Directors’ Report, the Remuneration Report 
and the Auditor’s Report for that financial year.” 

Note: This item of ordinary business is for discussion only and is not a resolution. 

Pursuant to the Corporations Act, Shareholders will be given a reasonable opportunity at the 
Meeting to ask questions about, or make comments in relation to, each of the aforementioned 
reports during consideration of these items. 
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Resolutions 
Remuneration Report 

1. 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 and for all other purposes, 
approval is given for the adoption of the Remuneration Report as contained in the Company’s 
Annual Financial Report for the financial year ended 30 June 2021.” 

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

Voting Exclusion Statement: In accordance with the Corporations Act, the Company will 
disregard any votes cast on Resolution 1 by or on behalf of a member of the Company’s 
key management personnel (including the Directors), whose remuneration details are 
included in the Remuneration Report (KMP), or any of that person’s Closely Related 
Parties (such as close family members and any controlled companies of those persons) 
(collectively referred to as Restricted Voter). However, the Company need not disregard a 
vote if: 

(a) it is cast by a person as a proxy appointed in writing that specifies how the proxy is 
to vote on Resolution 1; and 

(b) it is not cast on behalf of a Restricted Voter. 

If you appoint the person chairing the Meeting (Chair) and you are not a Restricted Voter, 
by submitting the Proxy Form you authorise the person chairing the Meeting to exercise 
the proxy even though Resolution 1 is connected directly or indirectly with the 
remuneration of a KMP, and you will be taken to have directed the Chair to vote in 
accordance with his or her stated intention to vote in favour of Resolution 1. If you do not 
want your vote exercised in favour of Resolution 1, you should direct the person chairing 
the Meeting to vote “against”, or to abstain from voting on, this Resolution. 

 

Re-election of Directors  
 

2. Resolution 2 – Re-election of Wayne Houlden as Director  
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“That Wayne Houlden, a Director who retires by rotation in accordance with the Company’s 
Constitution and ASX Listing Rule 14.5, and being eligible offers himself for re-election as a Director 
of the Company, effective immediately.” 

 

3. Resolution 3 – Re-election of Michael Hill as Director 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“That Michael Hill, a Director who retires by rotation in accordance with the Company’s 
Constitution and ASX Listing Rule 14.5, and being eligible offers himself for re-election as a Director 
of the Company, effective immediately.” 
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4. Resolution 4 – Re-election of David Caspari as Director 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“That David Caspari, a Director who retires by rotation in accordance with the Company’s 
Constitution, and being eligible offers himself for re-election as a Director of the Company, 
effective immediately.” 

 

Ratification of Prior Issue of Shares 

 

5. Resolution 5 – Ratification of Prior Issue of Shares Issued Under 
ASX Listing Rule 7.1A 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, the Shareholders ratify 
the allotment and prior issue of 18,292,683 fully paid ordinary shares issued on 30 June 2021 and 
otherwise on the terms and conditions set out in the Explanatory Statement which accompanies 
and forms part of this Notice of Meeting.” 

Voting Exclusion Statement: The Company will disregard any votes cast in favour of 
Resolution 5 by or on behalf of: 

(a) a person who participated in the issue or is a counterparty to the agreement being 
approved; or 

(b) an Associate of that person or those persons. 

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

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

(ii) 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 

(iii) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

• 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 

• the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way.  
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ASX Listing Rule 7.1A (Additional 10% Capacity) 

 

6. Resolution 6 – ASX Listing Rule 7.1A Approval of Future Issue of 
Securities 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 

“That, for the purposes of ASX Listing Rule 7.1A and for all other purposes, the Shareholders 
approve the issue of equity securities up to 10% of the issued capital of the Company (at the time 
of issue) calculated in accordance with the formula prescribed in ASX Listing Rule 7.1A.2 and 
otherwise on the terms and conditions set out in the Explanatory Statement which accompanies 
and forms part of this Notice of Meeting.” 

Voting Exclusion Statement: The Company will disregard any votes cast in favour of 
Resolution 6 by or on behalf of: 

(a) a person who is expected to participate in, or who will obtain a material benefit as 
a result of, the proposed issue (except a benefit solely by reason of being a holder 
of ordinary securities in the Company); or 

(b) an Associate of that person or those persons. 

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

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

(ii) 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 

(iii) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

• 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  

• the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way.  
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Adoption of Janison Education Group Employee Share 
Ownership Plan 

 

7. Resolution 7 – Adoption of Janison Education Group Limited 
Employee Share Ownership Plan 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:  

“That, for the purposes of ASX Listing Rule 7.2 (exception 13(b)) and for all other purposes, the 
Shareholders of the Company approve the adoption of the Janison Education Group Limited 
Rights Plan, on the terms and conditions set out in the Explanatory Statement which accompanies 
and forms part of this Notice of Meeting.” 

Voting Exclusion Statement: The Company will disregard any votes cast in favour of 
Resolution 7 by or on behalf of: 

(a) a person who is eligible to participate in the Janison Education Group Limited Rights 
Plan; or 

(b) an Associate of that person or those persons. 

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

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

(ii) 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 

(iii) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

• 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  

• the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way.  

 

 

BY ORDER OF THE BOARD  

Maggie Niewidok  
Company Secretary 

28 September 2021 
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Explanatory Statement 
This Explanatory Statement has been prepared for the information of the Shareholders in 
connection with the business to be conducted at the Annual General Meeting to be held at 
12:00pm (AEDT) on 29 October 2021 as a virtual meeting.  

The purpose of this Explanatory Statement is to provide information which the Directors believe 
to be material to Shareholders in deciding whether or not to pass the Resolutions in the Notice of 
Meeting. 

If you are in any doubt about what to do in relation to the Resolutions contemplated in the Notice 
of Meeting and this Explanatory Statement, it is recommended that you seek advice from an 
accountant, solicitor or other professional advisor. 

Full details of the business to be considered at the Annual General Meeting are set out below. 

 

Agenda 
Ordinary business 

Financial statements and reports 
In accordance with the Constitution and the Corporations Act, the business of the Annual General 
Meeting will include receipt and consideration of the Annual Financial Report of the Company for 
the financial year ended 30 June 2021 together with the declaration of the Directors, the Director’s 
Report, the Remuneration Report and the Auditor’s Report. 

In accordance with the amendments to the Corporations Act, the Company is no longer required 
to provide a hard copy of the Company’s Annual Financial Report to Shareholders unless a 
Shareholder has specifically elected to receive a printed copy. 

Whilst the Company will not provide a hard copy of the Company’s Annual Financial Report unless 
specifically requested to do so, Shareholders may view the Company Annual Financial Report on 
its website at www.janison.com or via the ASX’s website at www.asx.com.au  (under “JAN”). 

No resolution is required for this item, but Shareholders will be given the opportunity to ask 
questions and to make comments on the management and performance of the Company. 

The Company’s auditor will be present at the Meeting.  During the discussion of this item, the 
auditor will be available to answer questions on the: 

 Conduct of the audit; 

 Preparation and content of the Auditor’s Report; 

 Accounting policies adopted by the Company in relation to the preparation of the financial 
statements; and 

 Independence of the auditor in relation to the conduct of the audit. 

Written questions of the auditor 

If you would like to submit a written question about the content of the Auditor’s Report or the 
conduct of the audit of the Annual Financial Report of the Company’s auditor, please send your 
question to the Company Secretary.  A list of qualifying questions will be made available at the 
Meeting. 

Please note that all written questions must be received at least five business days before the 
Meeting, which is by 22 October 2021.  
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Resolutions 
Remuneration Report 

Resolution 1 – Adoption of Remuneration Report  
In accordance with section 250R(2) of the Corporations Act, the Company is required to present to 
its Shareholders the Remuneration Report as disclosed in the Company’s Annual Financial Report. 

The vote on the Resolution is advisory only and does not bind the Directors or the Company. The 
Remuneration Report is set out in the Company’s Annual Financial Report and is also available on 
the Company’s website at www.janison.com or via the ASX’s website at www.asx.com.au  (under 
“JAN”). 

However, if at least 25% of the votes cast are against the adoption of the Remuneration Report at 
the Meeting (subject of this Notice of Meeting), and then again at the 2022 Annual General Meeting 
(2022 AGM), the Company will be required to put to the vote a resolution (Spill Resolution) 
at the 2022 AGM to approve the calling of a further meeting (Spill Meeting). If more than 50% 
of Shareholders vote in favour of the Spill Resolution, the Company must convene the Spill 
Meeting within 90 days of the 2022 AGM. All of the Directors who were in office when 
the 2022 Directors’ Report was approved, other than the Managing Director, will (if desired) need 
to stand for re-election at the Spill Meeting.  

The Remuneration Report explains the Board’s policies in relation to the nature and level of 
remuneration paid to KMPs (including Directors) and sets out remuneration details, service 
agreements and the details of any share-based compensation.  

Voting 

Note that a voting exclusion applies to Resolution 1 in the terms set out in the Notice of Meeting. 
In particular, the Directors and other Restricted Voters must not vote on this Resolution and must 
not cast a vote as proxy, unless the appointment gives a direction on how to vote, or the proxy is 
given to the Chair and you submit the Proxy Form, authorising the Chair to exercise the proxy even 
though Resolution 1 is connected directly or indirectly with the remuneration of a KMP and that in 
doing so you will be taken to have directed the Chair to vote in accordance with the Chair’s stated 
intention to vote in favour of Resolution 1. 

Shareholders are urged to read carefully the Proxy Form and to provide a direction to the proxy 
on how to vote on this Resolution. 
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Resolutions 2-4: Re-election of Directors  
Clause 13.2 of the Company’s Constitution requires that at the Company’s annual general meeting 
in every year, one-third of the Directors for the time being, or if their number is not a multiple of 
3, then the number nearest one-third (rounded upwards in case of doubt), shall retire from office.  

Clause 13.4 of the Company’s Constitution requires that any Director appointed as an additional 
Director holds office only until the next following annual general meeting and is then eligible for 
re-election but shall not be taken into account in determining the Directors who are to retire by 
rotation (if any) at that meeting. 

No Director except a Managing Director shall hold office for a period in excess of 3 years, or until 
the third annual general meeting following his or her appointment, whichever is the longer, 
without submitting himself or herself for re-election. The Directors to retire at an annual general 
meeting are those who have been longest in office since their last election. A retiring Director is 
eligible for re-election.  

ASX Listing Rule 14.5 also provides that an entity which has Directors must hold an election of 
Directors at each annual general meeting.  

Resolution 2 – Re-election of Wayne Houlden as Director  
Wayne Houlden was appointed a Director of the Company on 15 December 2017 and was last re-
elected a Director at the 2019 AGM.  

It has been agreed that Mr Houlden will retire by rotation in accordance with clause 13.2 of the 
Company’s Constitution, and being eligible, seeks re-election as a Director of the Company at this 
AGM.  

Wayne founded Janison in 1998. Wayne is a leading thinker in the global world of education 
technology and has been involved in the development of a number of award winning and 
innovative online learning applications including national education portals, online learning 
management systems, professional development learning portals and award winning assessment 
systems.  

Wayne’s focus is now on mentoring and supporting the Janison executive team and building and 
fostering both the global Janison brand and its strategic partnerships. Wayne has a truly global 
vision for how Janison will play as a provider of digital assessment products and services. He has 
strong relationships in the education technology industry and Edtech investment community 
around the world. Wayne is also a fund advisor for Europe’s leading Edtech investment group, 
Emerge Education.  

Previous to Janison, Wayne worked as an IT leader in Citibank and also has a teaching background 
in information technology. Wayne has a Bachelor of Science Degree from University of New South 
Wales and a Diploma of Teaching from Sydney University of Technology. 

Directors’ recommendation 

The Directors (excluding Mr Houlden) recommend that Shareholders vote for this Resolution. 

Resolution 3 – Re-election of Michael Hill as Director  
Michael Hill was appointed a Director of the Company on 7 July 2014 and was last re-elected as a 
Director at the 2019 AGM.  

It has been agreed that Mr Hill will retire by rotation in accordance with clause 13.2 of the 
Company’s Constitution, and being eligible, seeks re-election as a Director of the Company at this 
AGM.  

Formally a Partner of Ernst & Young, Mike has been involved in working with management teams 
and boards across a number of companies and industries for more than 20 years. He is the MD & 

F
or

 p
er

so
na

l u
se

 o
nl

y



Janison Education Group Limited | Annual General Meeting – Notice of Meeting and Explanatory 
Statement 

12 

 
 

CIO and Founder of the Bombora Special Investment Growth Fund. Prior to Bombora he was an 
investment Partner with Ironbridge, a private equity Investment fund which invested $1.5bn. Mike 
has served as Chairman of multiple ASX-listed companies over the past six years. He is a member 
of the Institute of Chartered Accountants in Australia. 

Directors’ recommendation 

The Directors (excluding Mr Hill) recommend that Shareholders vote for this Resolution. 

Resolution 4 – Re-election of David Caspari as Director  
David Caspari was appointed as an additional Director of the Company on 24 September 2021 and 
has since served as a Director of the Company. 

In accordance with clause 13.4 of the Company’s Constitution, and being eligible, David Caspari 
seeks re-election as a Director of the Company at this AGM.  

David is a highly accomplished Australian and international business leader and was appointed to 
the position of Chief Executive Officer of Janison on 14 April 2020. Previous to Janison, David led 
Optus’ Enterprise and Government division, and prior to that held senior executive positions at HP 
and Cisco. Amongst his areas of expertise are technology, software and services businesses, he 
has a demonstrated growth track record, as well as delivering sustainable business and financial 
results. David has considerable international and listed experience and is a recognised leader in 
technology industry and business community. He brings a wealth of commercial expertise in the 
enterprise and government marketplace and deep passion and experience in the transformation 
of the education sector. 

Directors’ recommendation 

The Directors (excluding Mr Caspari) recommend that Shareholders vote for this Resolution. 
 

Ratification of Prior Issue of Shares 

Resolution 5 – Ratification of Prior Issue of Shares Issued Under ASX 
Listing Rule 7.1A 
Background  

On 24 June 2021, the Company announced that it had successfully completed a capital raise of $15 
million (before costs) by way of a private placement of 18,292,683 fully paid ordinary shares at an 
issue price of $0.82 per share (Placement Shares) to sophisticated, professional and institutional 
investors (Placement).  

The Placement Shares were issued utilising the Company’s existing capacity under Listing Rule 
7.1A.  

ASX Listing Rule 7.1A  

This Resolution proposes that Shareholders of the Company approve and ratify the prior issue 
and allotment of 18,292,683 Placement Shares, which were issued on 30 June 2021 (Issue Date). 

18,292,683 Placement Shares were issued under Listing Rule 7.1A. 

At last year’s AGM, the Company sought and obtained approval of its Shareholders under Listing 
Rule 7.1A to increase this 15% limit by an extra 10% to 25%.  

The issue of Placement Shares did not fit within any of the exceptions (to Listing Rules 7.1 and 
7.1A) and, as it has not been approved by the Company’s Shareholders, it effectively uses up part 
of the expanded 25% limit in Listing Rule 7.1 and 7.1A, reducing the Company’s capacity to issue 
further equity securities without Shareholder approval under Listing Rule 7.1 and 7.1A for the 12 
month period following the Issue Date (noting that the extra 10% under Listing Rule 7.1A will expire 

F
or

 p
er

so
na

l u
se

 o
nl

y



Janison Education Group Limited | Annual General Meeting – Notice of Meeting and Explanatory 
Statement 

13 

 
 

unless re-approved by the Company’s Shareholders on an annual basis).  

A note to Listing Rule 7.4 provides that an issue made in accordance with Listing Rule 7.1A can be 
approved subsequently under Listing Rule 7.4 and, if it is, the issue will then be excluded from 
variable “E” in Listing Rule 7.1A.2 (which means that the Company’s capacity to issue further equity 
securities without Shareholder approval under Listing Rule 7.1A is not reduced). 

The Company wishes to retain as much flexibility as possible to issue additional equity securities 
into the future without having to obtain Shareholder approval for such issues under Listing Rule 
7.1A. 

To this end, this Resolution seeks Shareholder approval to subsequently approve the issue of 
Placement Shares for the purposes of Listing Rule 7.4. 

If this Resolution is passed, the issue of Placement Shares will be excluded in calculating the 
Company’s 25% capacity to issue equity securities under Listing Rules 7.1 (15%) and 7.1A (10%) 
without Shareholder approval over the 12 month period following the Issue Date. 

If this Resolution is not passed, the issue of Placement Shares will be included in calculating the 
Company’s 25% capacity to issue equity securities under Listing Rules 7.1 (15%) and 7.1A (10%) 
without Shareholder approval over the 12 month period following the Issue Date. 

Information required by ASX Listing Rule 7.5 

The following information is provided to Shareholders for the purposes of Listing Rule 7.5.  

(a) The Placement Shares were issued to sophisticated, professional and institutional investors.   

(b) The Company issued 18,292,683 Placement Shares.  

(c) The Placement Shares were fully paid on issue and ranked equally in all aspects with all 
existing fully paid ordinary shares previously issued by the Company. 

(d) The Placement Shares were issued on 30 June 2021.  

(e) Each of the Placement Shares were issued at an issue price of $0.82 per Placement Share, 
which raised a total of $15 million (before costs).  

(f) Funds raised from the issue of the Placement Shares have been and will be used by the 
Company to able Janison to accelerate its growth strategy, including to:  

i. capitalise on revenue growth opportunities across the PISA and ICAS products, 
including a global rollout of PISA for Schools in the UK & USA and further accelerate 
sales growth in the ICAS product; 

ii. invest in product development by expanding the range of product offering to 
parents, teachers and school systems, and invest in potential future strategic 
acquisitions; and  

iii. strengthen the balance sheet and provide working capital flexibility.  

Directors’ recommendation 

The Board of Directors recommend that Shareholders vote for this Resolution. 

ASX Listing Rule 7.1A  

Resolution 6 – ASX Listing Rule 7.1A Approval of Future Issue of 
Securities 
Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of 
equity securities that a listed company can issue without the approval of its shareholders over any 
12 month period to 15% of the fully paid ordinary securities it had on issue at the start of that 
period.  
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Under Listing Rule 7.1A, however, an eligible entity can seek approval from its members, by way 
of a special resolution passed at its annual general meeting, to add an additional 10% capacity.  

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 less than the amount prescribed by ASX 
(currently $300 million).   

As at 6 September 2021, the Company has a market capitalisation of approximately $209.3 million 
and therefore is an eligible entity. If at the time of the Meeting the Company is no longer an eligible 
entity this Resolution will be withdrawn.  

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

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

If this Resolution is not passed, the Company will not be able to access the additional 10% capacity 
to issue equity securities without Shareholder approval provided for in 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.  

Information Required by ASX Listing Rule 7.3A 

The following information is provided to Shareholder for the purposes of Listing Rule 7.3A. 

Period for which the approval will be valid 

An approval under this Listing Rule 7.1A commences on the date of the annual general meeting at 
which the approval is obtained and expires on the first to occur of the following: 

(a) the date which is 12 months after the date of the annual general meeting at which the 
approval is obtained; 

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

(c) the time and date on which Shareholders approve a transaction under Listing Rule 11.1.2 (a 
significant change to the nature or scale of activities) or 11.2 (disposal of main undertaking). 

Minimum price at which the equity securities may be issued under Listing Rule 7.1A 

Any equity securities issued under Listing Rule 7.1A.2 must be an existing quoted class of the 
Company’s equity securities and issued for cash consideration.  

The issue price per equity security must not be less than 75% of the volume weighted average 
market price of the equity securities in that class, calculated over 15 trading days on which trades 
in that class were recorded immediately before: 

(a) the date on which the price of the equity securities are to be issued is agreed by the 
Company and the recipient of the equity securities; and  

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

Purposes for which the funds raised by an issue of equity securities under Listing Rule 7.1A may 
be used 

As noted above, any equity securities issued under Listing Rule 7.1A.2 must be issued for cash 
consideration. Accordingly, every issue of equity securities under Listing Rule 7.1A.2 will have an 
accompanying proposed use of funds at the time of issue. 

As at the date of this Notice, the Company has not formed an intention to offer any equity 
securities under Listing Rule 7.1A during the Listing Rule 7.1A mandate period, if Shareholder 
approve this Resolution. However, if Shareholder approved this Resolution and the Company did 
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raise funds from the issue of equity securities under Listing Rule 7.1A, based on the Company’s 
existing plans, the Company considers that the funds may be used for the following purposes:  

(a) to accelerate revenue growth opportunities in its core markets and products 

(b) to target additional market segments;  

(c) to invest in platform development to support (a) and (b) above) as well as new horizon 
product development; and,  

(d) to target inorganic opportunities.  

Risk of economic and voting dilution to existing ordinary Securityholders 

If this Resolution is approved, and the Company issues equity securities under Listing Rule 7.1A, 
the existing Shareholders’ economic and voting power in the Company will be diluted.  

There is a risk that:  

(a) the market price for the Company’s equity securities in that class may be significantly lower 
on the issue date than on the date of the approval under Listing Rule 7.1A; and 

(b) the equity securities may be issued at a price that is at a discount (as described above) 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 equity securities under 
Listing Rule 7.1A.  

The table below shows the potential dilution of existing Securityholders on the basis of 3 different 
assumed issue prices and values for the variable “A” in the formula in rule 7.1A.2: 

 

  
Potential Dilution and Funds Raised 

 

Variable “A” ASX Listing Rule 7.1A.2 
$0.45 

50% decrease in 
issue price 

$0.90 
issue prices(b) 

$1.80 
100% increase in 

issue price 
“A” is the number of 
shares on issue, being  
232,606,642 Shares(a) 

10% voting 
dilution(c)  23,260,664   23,260,664   23,260,664  

Funds raised  $10,467,299   $20,934,598   $41,869,196  
“A” is a 50% increase in 
shares on issue, being 
348,909,963 Shares  

10% voting 
dilution(c)  34,890,996   34,890,996   34,890,996  

Funds raised  $15,700,948   $31,401,897   $62,803,793  
“A” is a 100% increase in 
shares on issue, being 
465,213,284 Shares 

10% voting 
dilution(c)  46,521,328   46,521,328   46,521,328  

Funds raised 
 $20,934,598   $41,869,196   $83,738,391  

Notes: 

(a) Based on the total number of fully paid ordinary Shares on issue as at 6 September 2021. 

(b) Based on the closing price of the Company’s Shares on ASX as at 6 September 2021. 

(c) The table assumes that the Company issues the maximum number of ordinary Shares available to be issued 
under Listing Rule 7.1A.  

(d) The table does not show an example of dilution that may be caused to a particular Shareholder by reason of 
issues of equity securities under Listing Rule 7.1A based on that Shareholder’s holding at the date of this 
Explanatory Statement.  

(e) The table shows the effect of an issue of equity securities under Listing Rule 7.1A only, not under the Company’s 
15% placement capacity under Listing Rule 7.1.  

Allocation policy for issues under Listing Rule 7.1A 

The Company’s allocation policy and the identity of the allottees of equity securities under Listing 
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Rule 7.1A will depend on a number of factors, including: 

(a) the Company’s intentions in relation to the possible issue of equity securities (for cash 
consideration) during the Listing Rule 7.1A mandate period; 

(b) the structure and timeframe of the capital raising opportunities available to the Company 
and any alternative methods for raising funds that are available to the Company (such as a 
pro rata offer or an offer under a share purchase plan); 

(c) the potential effect on the control of the Company; 
(d) the Company’s financial position and the likely future capital requirements; and  
(e) advice from the Company’s corporate or financial advisors.  

Based on the Company’s historical cashflow reports and capital raising activities in the past 12 
months, the Company considers that it may raise funds during the Listing Rule 7.1A mandate 
period, although this cannot be guaranteed. As of the date of this Notice, no specific intention to 
issue equity securities in relation to any parties, investors or existing Securityholders have been 
formed. In addition, no intentions have been formed in relation to the possible number of issues, 
or the time frame in which the issues could be made. Subject to the requirements of the Listing 
Rules and the Corporations Act, the Board of Directors reserve the right to determine at the time 
of any issue of equity securities under Listing Rule 7.1A, the allocation policy that the Company will 
adopt for that issue. 

If and when the determination is made to proceed with an issue of equity securities during the 
Listing Rule 7.1A mandate period, details regarding the allottees and purposes of issue will be 
disclosed pursuant to the Company’s obligations under Listing Rules 3.10.3 and 7.1A.4.  

Offers made under Listing Rule 7.1A may be made to parties (excluding any related parties) 
including professional and sophisticated investors, existing Shareholders of the Company, clients 
of Australian Financial Service Licence holders and/or their nominees, or any other person to 
whom the Company is able to make an offer of equity securities.  

Issue or agreement to issue equity securities under Listing Rule 7.1A in the 12 months prior to 
AGM 

The Company last sought shareholder approval under listing rule 7.1A at the 2020 AGM. In the 12 
months preceding the AGM, the Company has issued or agreed to issue equity securities under 
Listing Rule 7.1A.2. Details of these issues or agreements to issue are set out in the table below: 

Number/Class of 
equity securities 
issued 

Terms of the 
securities issued 

Price and discount 
to closing market 
price on the date of 
issue (if any) 

Consideration 
details 

Allottees of the 
Securities 

Issued on 30 June 2021 

18,292,683 fully paid 
ordinary shares 

Issue of shares to 
sophisticated, 
professional and 
institutional 
investors under a 
placement 
announced by the 
Company on 24 June  
2021.  

The shares were fully 
paid on issue and 
ranked equally in all 
aspects with all 
existing fully paid 
ordinary shares 

Issue price of 82 
cents per share. 

Closing market price 
on the date of issue 
was 89 cents, which 
represents a 
discount of 7.87%. 

Cash consideration 
of $15,000,000. 

Funds raised from 
the issue of the 
Placement Shares 
have been and will 
be used by the 
Company to able 
Janison to accelerate 
its growth strategy, 
including to:  

- capitalise on 
revenue growth 
opportunities across 
the PISA and ICAS 
products, including a 

Sophisticated, 
professional and 
institutional 
investors 
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previously issued by 
the Company.  

global rollout of PISA 
for Schools in the UK 
& USA and further 
accelerate sales 
growth in the ICAS 
product; 

- invest in product 
development by 
expanding the range 
of product offering 
to parents, teachers 
and school systems, 
and invest in 
potential future 
strategic 
acquisitions; and  

- strengthen the 
balance sheet and 
provide working 
capital flexibility. 

 

Total equity securities issued or agreed to be issued 
under Listing Rule 7.1A.2 in the 12 months prior to 
AGM (“A”) 

18,292,683 

Percentage that “A” represents based on the total 
number of equity securities on issue at the 
commencement of that 12 month period (fully 
diluted) 

8.73% 

This Resolution is a Special Resolution. For a Special Resolution to be passed, at least 75% of the 
votes validly cast on the resolution by Shareholders (by number of ordinary shares) must be in 
favour of this Resolution. 

Directors’ recommendation 

The Board of Directors recommend that Shareholders vote for this Resolution. 

 

Adoption of Janison Education Group Limited Employee Share 
Ownership Plan  

Resolution 7 – Adoption of Janison Education Group Limited 
Employee Share Ownership Plan  
Background 

This Resolution seeks Shareholder approval to adopt an employee incentive scheme entitled 
“Janison Education Group Limited Employee Share Ownership Plan” (ESOP).  

Under the ESOP, employees (Eligible Participants) may be offered the opportunity to acquire 
Shares in the Company as part of the Company’s employee incentive arrangements and to 
strengthen links between the Company and its employees. The ESOP is designed to provide 
incentives to the employees of the Company and to recognise their contribution to the Company's 
success.  

In the Company's current circumstances, the Directors consider that the incentives to employees 
are a cost effective and efficient incentive for the Company as opposed to alternative forms of 
incentives such as cash bonuses or increased remuneration and to enable the Company to attract 
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employees of experience and ability who can assist the Company in achieving its objectives. The 
ESOP is designed to achieve this objective, by providing an incentive to the employees to achieve 
the long-term objectives of the Company and fostering and promoting loyalty between the 
Company and its employees by encouraging personnel to acquire and retain significant 
shareholdings in the Company. 

A summary of the key terms of the ESOP is set out in Annexure A, and a copy of the rules of the 
ESOP is available upon request from the Company. 

ASX Listing Rules 

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

If this Resolution is approved by Shareholders for all purposes under the Corporations Act and the 
ASX Listing Rules, including ASX Listing Rule 7.2 (exception 13(b)), it will have the effect of enabling 
the securities issued by the Company under the ESOP to be automatically excluded from the 
formula to calculate the number of securities which the Company may issue in any 12 month 
period using Listing Rule 7.1 (15% capacity) during the next three year period. 

The Company advises that Shareholder approval for the ESOP has not been previously sought 
from Shareholders under ASX Listing Rule 7.2 (exception 13(b)). Accordingly, this would be the first 
time that the Company has sought Shareholder approval for the ESOP for the purposes of ASX 
Listing Rule 7.2 (exception 13(b)). If this Resolution is approved by Shareholders, the Company may 
issue up to a maximum of 11,630,332 Shares under the ESOP during the three-year period 
following approval which represents 5% (5 percent) of the total number of issued capital of the 
Company as at the date of this Notice of Meeting in reliance on ASX Listing Rule 7.2 (exception 
13(b)).  The Board may in its absolute discretion utilise the Company’s capacity under Listing Rule 
7.1 to make an offer under the ESOP if required. 

 

Directors Recommendation 

The Board of Directors do not make any recommendations in respect of this Resolution given their 
eligibility to participate in the ESOP. The Chairman intends to vote all undirected proxies in favour 
of Resolution 7.  

Enquiries 
Shareholders are asked to contact the Company Secretary on +61 2 8072 1400 if they have any 
queries in respect of the matters set out in these documents. 
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Glossary 
AEDT means Australian Eastern Daylight Time as observed in Sydney, New South Wales. 

Annual Financial Report means the 2021 Annual Report to Shareholders for the period ended 
30 June 2021 as lodged by the Company with ASX on 24 August 2021.  

Annual General Meeting or AGM or Meeting means an Annual General Meeting of the Company 
and, unless otherwise indicated, means the meeting of the Company’s members convened by this 
Notice of Meeting. 

ASIC means Australian Securities and Investment Commission. 

Associate has the meaning given to it by the ASX Listing Rules. 

ASX means ASX Limited ACN 008 624 691 or the financial market operated by it, as the context 
requires, of 20 Bridge Street, Sydney, NSW 2000. 

ASX Listing Rules or Listing Rules means the official ASX Listing Rules of the ASX and any other 
rules of the ASX which are applicable while the Company is admitted to the official list of the ASX, 
as amended or replaced from time to time, except to the extent of any express written waiver by 
the ASX. 

Auditor’s Report means the auditor’s report of Stantons International Audit & Consulting Pty Ltd 
dated 23 August 2021 as included in the Annual Financial Report. 

Board means the current board of Directors of the Company. 

Business Day means a day on which trading takes place on the stock market of ASX. 

Chair means the person chairing the Meeting. 

Closely Related Party of a member of the KMP means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

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

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

(e) a company the member controls; or 

(f) a person prescribed by the Corporation Regulations 2001 (Cth). 

Company means Janison Education Group Limited ACN 091 302 975. 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth) as amended or replaced from time to 
time. 

Director means a current director of the Company. 

Directors’ Report means the report of Directors as included in the Annual Financial Report. 

Dollar or “$” means Australian dollars. 

ESOP means the employee share scheme entitled “Janison Education Group Limited Employee 
Share Ownership Plan” for which Shareholder approval is being sought for the adoption of under 
Resolution 7 of this Notice of Meeting. 

Explanatory Statement means the explanatory statement accompanying this Notice of Meeting. 

KMP means key management personnel (including the Directors) whose remuneration details are 
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included in the Remuneration Report. 

Notice of Meeting or Notice of Annual General Meeting means this notice of annual general 
meeting dated 28 September 2021 including the Explanatory Statement. 

Ordinary Resolution means a resolution that can only be passed if at least 50% of the total votes 
cast by Shareholders entitled to vote on the resolution are voted in its favour at the meeting. 

Participant means a person who has been invited, and who has accepted that invitation, to 
participate in the ESOP. 

Proxy Form means the proxy form attached to this Notice of Meeting. 

Remuneration Report means the remuneration report as set out in the Annual Financial Report.  

Resolutions means the resolutions set out in this Notice of Meeting, or any one of them, as the 
context requires. 

Restricted Voter means a member of the Company’s KMP and any Closely Related Parties of 
those members.  

Securities mean Shares and/or Options (as the context requires). 

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

Shareholder means a holder of a Share. 

Share Registry means Automic Registry Services.  

Special Resolution means a resolution that can only be passed if at least 75% of the total votes 
cast by Shareholders entitled to vote on the resolution are voted in its favour at the meeting. 

Trading Day has the meaning given to that term in ASX Listing Rule 19.12. 

VWAP means the volume weighted average market (closing) price, with respects to the price of 
Shares. 
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Annexure A – Key Terms of the Employee Share Ownership Plan 

The Company intends to adopt the employee share scheme entitled “Janison Education Group 
Limited Employee Share Ownership Plan” (ESOP), to assist in the reward, retention and motivation 
of the Company's employee’s including Directors, subject to additional shareholder approval 
pursuant to Listing Rule 10.14 (Eligible Participant). 

The terms and conditions of the ESOP are set out in comprehensive rules (ESOP Rules). A 
summary of the rules of the ESOP is set out below. 

• Under the ESOP, Eligible Participants can elect to contribute an agreed amount of the 
Participant’s remuneration (Contribution) as specified in an invitation letter, and as 
directed by the Board, to acquire Shares over the course of a specified period 
(Participation Period). 
 

• Following the end of the Participation Period, their aggregate Contributions will be applied 
to acquire Shares (Purchased Shares). The number of Shares to be issued to a Participant 
will be calculated by reference to the 5-Trading Day VWAP for the period immediately prior 
to the issue of Shares. The Company may at its discretion purchase Shares on-market on 
behalf of Participants, in lieu of issuing new Shares under the ESOP.  
 

• Under the ESOP, the Company make elect to match the number of Shares the Participant 
is entitled to receive (Matching Shares), which will be provided by the Company to the 
Participant at no cost. The Board will determine the ratio at which Matching Shares will be 
allocated to Participants. For example, the ratio may be such that the Participant is entitled 
to receive one Matching Share for every one Purchased Share acquired or the ratio may 
vary depending on the level of Contribution.  
 

• Following determination that an Eligible Participant may participate in the ESOP, the Board 
may at any time and from time to time make an invitation to the Eligible Participant. 
 

• Participation in the ESOP is voluntary. 
 

• A Participant may by written notice to the Company withdraw from the ESOP at any time 
during a Participation Period. 
 

• Unless the Board determines otherwise, where a Participant ceases employment, 
participation in the ESOP will immediately cease on the effective date of cessation. 
 

• Where any calculation or adjustment to be made pursuant to the ESOP produces a fraction 
of a cent or a fraction of a Share, the fraction will be eliminated by rounding down to the 
nearest whole number. 
 

• The Shares issued to Participants will rank equally with other Shares as at the date of issue. 
 

• The ESOP will be administered by the Board in accordance with the terms of the ESOP 
Rules but the Board may delegate any of its powers or discretions conferred on it by the 
ESOP Rules to a committee of the Board or to any one or more persons selected by it, 
including but not limited to the company secretary. 
 

• The Board may at any time terminate the ESOP or suspend the operation of the ESOP for 
such period or periods as it thinks fit. 
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