
 

 

25 November 2022 

Market Announcements Office 
ASX Limited 
Exchange Centre 
20 Bridge Street 
SYDNEY NSW 2000 

 
 
Dear Sir/Madam 
 
Substantial shareholder Notice – ELMO Software Limited 
 
Please see attached a substantial holder notice, as required under section 671B of the Corporations 
Act 2001 (Cth) (Corporations Act), for ELMO Software Limited.  
 
ELMO Software Limited (ELO) has aggregate voting power of 5.86% in ELO as a consequence of 
restrictions on the disposal of shares under various voluntary escrow arrangements, under ELO’s 
employee share trust, and in respect of various ‘restricted shares’, which each give ELO a technical 
‘relevant interest' in its own shares under section 608(1)(c) of the Corporations Act.   
 
ELO has no rights to acquire those shares and no right to control the voting of those shares. 
 
Further details in respect of the escrow arrangements, ELO’s employee share trust, and the 
‘restricted shares’, are disclosed in the annexures to the substantial holder notice. 
 
Yours faithfully 
 
 
 
 
Anna Sandham 
Company Secretary 
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Form 603 
Corporations Act 2001 

Section 671B 

Notice of initial substantial holder 
 
 

To  Company Name/Scheme ELMO Software Limited (ELO) 

ACN/ARSN 102 455 087 

 
 
1. Details of substantial holder (1) 

Name 
ELMO Software Limited and its related bodies corporate (as set out 
in Annexure A) 

ACN/ARSN (if applicable) 102 455 087 

 

 

The holder became a substantial holder on 08/09/2022 

 
 

2. Details of voting power 
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an 
associate (2) had a relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:  

Class of securities (4)  Number of securities  Person's votes (5)  Voting power (6)  

Fully Paid Ordinary 
Shares 5,835,455 5,835,455 5.86% 

                        

 
 

3. Details of relevant interests  
The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial 
holder became a substantial holder are as follows:  

Holder of relevant interest  Nature of relevant interest (7)  Class and number of securities  

ELO 

Restrictions on the disposal of 
shares under voluntary escrow 
arrangements giving ELO a 
technical "relevant interest" in 
its own shares under section 
608(1)(c) of the Corporations 
Act.  ELO has no right to 
acquire these shares or to 
control the voting rights 
attaching to these shares. 
 
Annexure B contains a summary of 
the relevant escrow 
arrangements. 
 
Annexure C contains a template 
escrow deed. 

5,745,188 fully paid 
ordinary shares 

ELO 

Restrictions on the disposal of 
"unallocated shares" in ELO's 
employee share trust giving ELO 
a technical "relevant interest" 
in its own shares under section 
608(1)(c) of the Corporations 
Act.  ELO has no right to 
acquire these shares or to 

84,230 fully paid 
ordinary shares 
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control the voting rights 
attaching to these shares. 
 
Annexure D contains a copy of 
the trust deed establishing the 
ELO employee share trust 
 

ELOo 

Restrictions on the disposal of 
"restricted shares" which were 
issued under ELMO's equity plan 
rules and which are subject to 
"disposal restrictions", giving 
ELO a technical "relevant 
interest" in its own shares 
under section 608(1)(c) of the 
Corporations Act. ELO has no 
right to acquire these shares or 
to control the voting rights 
attaching to these shares. 
 
Annexure E contains a link to 
the ELMO equity plan rules. 

6,037 fully paid 
ordinary shares 

 
 

4. Details of present registered holders  
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:  

Holder of relevant 
interest 

Registered holder of  
securities 

Person entitled to be  
registered as holder (8) 

Class and number of securities 

ELO 

Those persons 
described in 
Annexure B 
 

Those persons 
described in 
Annexure B 
 

5,745,188 Fully paid 
ordinary shares 

 

Pacific Custodians 
Pty Ltd ACN 009 682 
866 
 

Unallocated shares 
held by Pacific 
Custodians Pty Ltd 
are held on an 
"unallocated basis" 
for participants 
generally under 
ELO's equity plan 
rules 
 

84,230 Fully paid 
ordinary shares 
 

 

Pacific Custodians 
Pty Ltd ACN 009 682 
866 
 

Restricted Share 
Rights held by 
Pacific Custodians 
Pty Ltd for a 
participant in the 
NED Equity Share 
Plan 
 

6,037 Fully Paid 
Ordinary shares 

 
 

5. Consideration  
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the 
substantial holder became a substantial holder is as follows:  

Holder of relevant  
interest 

Date of acquisition  Consideration (9)  Class and number of securities 

  Cash  Non-cash  

ELO 

ELO has no right 
to acquire the 
shares that are 
described in 
paragraph 3 
above. 
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6. Associates 
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows: 

Name and ACN/ARSN (if applicable)  Nature of association  

ELO and each of its 
related bodies corporate 
(listed in Anneuxure A) 

Associates of one another as they are "related bodies 
corporate” 

            

 

7. Addresses  
The addresses of persons named in this form are as follows: 

Name  Address  

ELO Level 27, 580 George Street, Sydney NSW 

            

 

Signature  
 print name Anna Sandham capacity Company Secretary 

 sign here 
 
 
 

date 25/11/2022 

 
 

DIRECTIONS  
 

(1)  If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the 
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of 
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each 
group, with the names and addresses of members is clearly set out in paragraph 7 of the form. 

(2)  See the definition of "associate" in section 9 of the Corporations Act 2001. 

(3)  See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001. 

(4)  The voting shares of a company constitute one class unless divided into separate classes.  

(5)  The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an 
associate has a relevant interest in. 

(6)  The person's votes divided by the total votes in the body corporate or scheme multiplied by 100. 

(7)  Include details of:  

 (a)  any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of 
any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any 
contract, scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or 
arrangement; and 

 (b)  any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or 
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification 
applies). 

 See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.  

(8)  If the substantial holder is unable to determine the identity of the person ( eg. if the relevant interest arises because of an option) write 
"unknown".  

(9)  Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was 
acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on 
the happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in 
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired. 
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ANNEXURE A – RELATED BODIES CORPORATE 
 
This is Annexure A of 1 page referred to in form 603 (Notice of initial substantial holder) 
given by ELMO Software Limited. 
 
 
 
 
 
Anna Sandham 
Company Secretary 
25 November 2022 
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ANNEXURE B – SUMMARY OF ESCROW ARRANGEMENTS 
 
This is Annexure B of 2 pages referred to in form 603 (Notice of initial substantial holder) 
given by ELMO Software Limited. 
 
 
 
 
 
Anna Sandham 
Company Secretary 
25 November 2022 
 
 
Escrowed shareholder Total number of escrowed shares 
Michael Richards 5,433,690 
Adam Reynolds 142,236 
Andrew May 56,895 
Ryan Corlett 56,895 
Ashley Whiteman 17,069 
Bernard Crumlish 12,801 
Justin Atkins 12,801 
Aqib Hussain 12,801 
Total 5,745,188 
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3464-5936-4370, v. 2 

Dated       2020 

Escrow deed 

Parties 

ELMO Software Limited 
ACN 102 455 087 

The Shareholder in item 1 of the Schedule 

The Controller(s) in item 4 of the Schedule (if 
any) 

ANNEXURE C – TEMPLATE ESCROW DEED
This is Annexure C of 13 pages referred to in form 603 
(Notice of initial substantial holder)
given by ELMO Software Limited.

Anna Sandham
Company Secretary
25 November 2022

F
or

 p
er

so
na

l u
se

 o
nl

y

DBailey
Text Box
16 December

sandhan
Anna Sandham



3464-5936-4370, v. 2 

Deed dated 2020 

Parties ELMO Software Limited ACN 102 455 087 
of Level 27, 580 George Street, Sydney NSW 2000 
(Company) 

The Shareholder in item 1 of the Schedule 
(Holder) 

The Controller(s) in item 4 of the Schedule (if any) 
(Controllers, and each a Controller) 

Introduction 

A The Holder and any Controller(s) have each agreed that it will not deal with the Restricted 
Securities except as set out in this Deed. 

It is agreed 

1 Definitions and interpretation 

1.1 Definitions 

In this Deed: 

(1) Alternative Holder has the meaning given to it in clause 2.5;

(2) ASX Settlement means ASX Settlement Pty Limited;

(3) ASX means ASX Limited or the Australian Securities Exchange currently operated
by ASX Limited, as the context may require;

(4) Business Day means a day that is not a Saturday, Sunday or any other day which
is a public holiday or a bank holiday in the place where an act is to be performed or
a payment is to be made;

(5) controller interests means the securities, substantial economic interest or other
interests in the Restricted Securities and each intermediate entity through which
that interest occurs, full particulars of which are set out in item 5 of the Schedule;

(6) CHESS means Clearing House Electronic Sub-register System, operated in
accordance with the Corporations Act;

(7) Completion Date has the meaning given to it in the Share Purchase Agreement;

(8) Consideration Shares has the meaning given to it in the Share Purchase
Agreement;

(9) Constitution means the Constitution of the Company;

(10) Corporations Act means Corporations Act 2001 (Cth);
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3464-5936-4370, v. 2 

(11) Deed means this document, including any schedule or annexure to it;

(12) Dispose means to:

(a) sell, assign, transfer or otherwise dispose of, or agree to offer to sell,
assign, transfer or otherwise dispose of any interest in a Restricted
Security or Restricted Securities;

(b) enter into any option which, if exercised, enables or requires the relevant
security holder to sell, assign, transfer or otherwise dispose of;

(c) encumber or grant a Security Interest in respect of, any Restricted Security
or Restricted Securities;

(d) do or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of, any Restricted Security or
Restricted Securities; or

(e) enter into an agreement that, or grant an option that if exercised (whether
such exercise is subject to conditions or not), requires a person to do
anything stated in sub-paragraph (a) or (c) above;

and Disposal has a corresponding meaning; 

(13) Escrow Period means each of the:

(a) Tranche 1 Escrow Period; and

(b) Tranche 2 Escrow Period;

(14) Issuer Sponsored Subregister means that part of an entity’s register for a class
of CHESS approved securities that is administered by the entity (and not ASX
Settlement) and records uncertificated holdings of securities;

(15) New Escrow Deed has the meaning given to it in clause 2.5;

(16) Price has the meaning given to that term in the Share Purchase Agreement.

(17) Proportional Takeover Bid has the meaning given to it in section 648D of the
Corporations Act;

(18) Related Body Corporate has the meaning given to it in the Corporations Act;

(19) Restricted Securities means each of the:

(a) Tranche 1 Consideration Shares; and

(b) Tranche 2 Consideration Shares.

(20) Security Interest means:

(a) a mortgage, charge, hypothecation, assignment by way of security, pledge,
lien, title retention arrangement set-off arrangement, flawed asset
arrangement or other arrangement having the same or equivalent
commercial effect as a grant of security; or

(b) any agreement to create or give rise to any interest or arrangement of the
type referred to in clause 1.1(17)(a);
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(21) Share Purchase Agreement means the Share Purchase Agreement between the
Company, ELMO Software UK Holdings Limited (England & Wales company
number 12843874), ELMO Software US Holdings Inc. (Delaware file number
4307782) and the vendors of each of Signifo Limited (England & Wales company
number 03922382), Webexpenses Pty Ltd and Webexpenses Inc. dated on or
around the date of this Deed;

(22) Share Registry means the share registry engaged by the Company to administer
and manage the register of members;

(23) Shares means fully paid ordinary shares in the capital of the Company;

(24) Subsidiary has the meaning given to it in section 9 of the Corporations Act;

(25) Takeover Bid has the meaning given to ‘takeover bid’ in section 9 of the
Corporations Act;

(26) Tranche 1 Consideration Shares has the meaning given to it in paragraph (1) of
Item 3 of the Schedule;

(27) Tranche 2 Consideration Shares has the meaning given to it in paragraph (2) of
Item 3 of the Schedule;

(28) Tranche 1 Escrow Period has the meaning given to it in in paragraph (1) of Item 2
of the Schedule;

(29) Tranche 2 Escrow Period has the meaning given to it in paragraph (2) of Item 2
of the Schedule; and

(30) Tranche 2 Issue Date means the date on which the Company issues the Tranche
2 Consideration Shares.

1.2 Interpretation 

(1) Reference to:

(a) one gender includes the others;

(b) the singular includes the plural and the plural includes the singular;

(c) a person includes a natural person, trust, fund, limited partnership, partner,
body corporate or other type of entity;

(d) a party includes the party's executors, administrators, successors and
permitted assigns;

(e) a statute, regulation or a provision of any of them includes:

(i) any amendment or replacement of it; and

(ii) another regulation or other statutory instrument made under it; or
made under it as amended or replaced; and

(f) dollars means Australian dollars unless otherwise stated.

(2) "Including" and similar expressions are not words of limitation.
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(3) Where a word or expression is given a particular meaning, other parts of speech
and grammatical forms of that word or expression have a corresponding meaning.

(4) Headings and any table of contents or index are for convenience only and do not
form part of this Deed or affect its interpretation.

(5) A provision of this Deed must not be construed to the disadvantage of a party
merely because that party was responsible for the preparation of the Deed or the
inclusion of the provision in the Deed.

(6) If an act must be done on a specified day which is not a Business Day, it must be
done instead on the next Business Day.

1.3 Parties 

(1) If a party consists of more than 1 person, this Deed binds each of them separately
and any 2 or more of them jointly.

(2) An obligation, representation or warranty in favour of more than 1 person is for the
benefit of them separately and jointly.

(3) A party which is a trustee is bound both personally and in its capacity as a trustee.

2 Escrow restrictions 

2.1 Subject to clauses 2.4 and 4, during the Tranche 1 Escrow Period, the Holder must not do 
any of the following: 

(1) Dispose of, or agree or offer to Dispose of, the Tranche 1 Consideration Shares;

(2) create, or agree or offer to create, any Security Interest in the Tranche 1
Consideration Shares, except as permitted under this Deed; or

(3) do, or omit to do, any act if the act or omission would have the effect of transferring
effective ownership or control of the Tranche 1 Consideration Shares.

2.2 Subject to clauses 2.4 and 4, during the Tranche 2 Escrow Period, the Holder must not do 
any of the following: 

(1) Dispose of, or agree or offer to Dispose of, the Tranche 2 Consideration Shares;

(2) create, or agree or offer to create, any Security Interest in the Tranche 2
Consideration Shares, except as permitted under this Deed; or

(3) do, or omit to do, any act if the act or omission would have the effect of transferring
effective ownership or control of the Tranche 2 Consideration Shares.

2.3 Subject to clauses 2.4 and 4, during any Escrow Period, a Controller will not do any of the 
following. 

(1) Dispose of, or agree or offer to Dispose of, the controller interests;

(2) create, or agree or offer to create, any Security Interest in the controller interests;
or

(3) do, or omit to do, any act if the act or omission would have the effect of transferring
effective ownership or control of the controller interests.
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2.4 The terms of this Deed will have no effect on any of the rights of the Holder to receive or 
participate in dividends, any rights issue, bonus issue or other distributions in connection 
with the Restricted Securities or to exercise voting rights in respect of the Restricted 
Securities. 

2.5 If Tranche 2 Consideration Shares are to be issued in the name of any person different to 
the Holder (Alternative Holder), the Holder must, prior to the issue of the Tranche 2 
Consideration Shares, procure that the Alternative Holder of the Tranche 2 Consideration 
Shares executes a deed acceding to this Deed (or executes a Deed that relates to the 
Tranche 2 Consideration Shares that is in substantially similar form to this Deed), agreeing 
to restrict the Disposal of the Tranche 2 Consideration Shares (New Escrow Deed). The 
Company is entitled to delay the issue of the Tranche 2 Consideration Shares until such 
time as the New Escrow Deed is executed by the Alternative Holder and the executed 
document has been provided to the Company. 

3 Application of Holding Lock 

The parties acknowledge and agree that: 

(1) each of the Restricted Securities will be registered and held by the Holder on the
Issuer Sponsored Subregister;

(2) the Company may apply a holding lock to the Restricted Securities during the
relevant Escrow Period;

(3) the Company will do all things necessary to ensure that any holding lock referred to
in clause 3(2) above is released (including notifying ASX in accordance with ASX
Listing Rule 3.10A and procuring release of the holding lock by the Share
Registry):

(a) to the extent necessary to permit the Disposal of any of the Restricted
Securities as permitted by this Deed; and

(b) in full:

(i) in the case of the Tranche 1 Consideration Shares, at the
conclusion of the Tranche 1 Escrow Period; and

(ii) in the case of the Tranche 2 Consideration Shares, at the end of
the Tranche 2 Escrow Period.

4 Permitted actions 

4.1 Takeover Bid 

(1) If:

(a) a Takeover Bid is made in respect of all Shares; and

(b) the holders of at least 50% of the Shares that are not at that time subject to
escrow have accepted the offer, or

(c) a Proportional Takeover Bid is made for Shares; and

(d) the Company in general meeting passes a resolution to approve the
Proportional Takeover Bid in accordance with rule 37 of the Constitution,
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then the restrictions in clause 2 do not apply to the extent necessary to allow the 
Holder to accept an offer made under the Takeover Bid or the Proportional 
Takeover Bid (as applicable) for some or all of the Restricted Securities pursuant to 
that Takeover Bid or Proportional Takeover Bid. 

(2) Notwithstanding clause 4.1(1) above, if the Takeover Bid or the Proportional
Takeover Bid (as applicable) does not become unconditional or all conditions to the
Takeover Bid or the Proportional Takeover Bid have not been satisfied or waived,
the restrictions imposed by clause 2 continue to apply to the Restricted Securities
issued at that time.

4.2 Merger by way of scheme of arrangement 

(1) The Holder may do anything required to enable any of the Restricted Securities to
be cancelled or transferred as part of a merger by way of scheme of arrangement
under Part 5.1 of the Corporations Act.

(2) Notwithstanding clause 4.2(1) above, if the scheme of arrangement does not take
effect, the restrictions imposed by clause 2 continue to apply to the Restricted
Securities issued at that time.

4.3 Buy back or capital reduction 

Clause 2 will cease to apply to the extent necessary to allow any of the Restricted 
Securities to be transferred or cancelled as part of any Share buyback or return of capital 
or other similar pro rata reorganisation or an acquisition of all Shares which has in any 
such case received all necessary approvals, including any such necessary approvals by 
securityholders of the Company and courts, provided that if for any reason any or all of the 
Restricted Securities are not transferred or cancelled in accordance with the transactions 
contemplated by this clause 4.3 then the Holder agrees that the restrictions imposed by 
clause 2 continue to apply to the Restricted Securities issued at that time. 

4.4 Reorganisation 

Clause 2 will cease to apply to the extent necessary to allow a Disposal of Restricted 
Securities to enable the Holder to undertake a reorganisation or a change of trustee of the 
Holder, subject to: 

(a) the prior consent of the Company in writing, acting reasonably; and

(b) any new holder of the Restricted Securities agreeing to be bound by a deed in
substantially the same terms as this Deed.

4.5 Disposal required by law 

Notwithstanding any other term of this Deed, Restricted Securities may be Disposed if 
required by any applicable law including if required under an order of a court of competent 
jurisdiction. A reference in this clause to ‘applicable law’ includes all laws and regulations of 
jurisdictions applicable to the Company or any of its subsidiaries or other entities, or to the 
Holder or Controller, as the case may be (including the Corporations Act and any other 
laws and regulations of a jurisdiction outside Australia), and rules, policies, official 
directives, orders or requirements of any government agency, including the ASX Listing 
Rules, ASX Settlement Operating Rules and the applicable listing requirements of the ASX. 

4.6 Request for release 

During the Escrow Period the Holder may request a release of the Restricted Securities 
from the restrictions under this Deed by giving the Company notice in writing. The 
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Company may agree, at its absolute discretion, to release all, or some of the Restricted 
Securities, or refuse to release any Restricted Securities, upon receipt of such a request. 

4.7 Other Exceptions 

Clause 2 will cease to apply to the extent necessary to allow a Disposal in Restricted 
Securities if the Disposal constitutes a Disposal of, but not the creation of a Security 
Interest in, some or all of the Restricted Securities to: 

(a) a company wholly-owned by the Holder;

(b) a new trustee of the Holder;

(c) a trust in relation to which the Holder is the beneficiary;

(d) a Related Body Corporate of the Holder;

(e) a spouse, de facto spouse, parent, child, step-child or grand-child over eighteen
years of age of the Holder;

(f) an executor or beneficiary of the Holder’s estate following the death of the Holder;
or

(g) a personal representative, attorney or guardian of the Holder that has been legally
appointed following the Holder being certified as physically or mentally
incapacitated,

(each a Transferee), where the Transferee also enters into an escrow arrangement with 
the Company in respect of those Restricted Securities on substantially the same terms as 
this Deed for the remainder of the relevant Escrow Period. 

5 Warranties 

5.1 The Holder and any Controller warrants that: 

(1) the Holder has the Controller(s) set out in item 4 with the interests identified in item
5;

(2) the Controller(s) are the only persons with a controller interest in the Holder;

(3) the Holder and the Controller(s) each have the power to enter into this Deed and to
perform and observe all of the obligations contained in it; and

(4) the Holder is the registered owner, or has the right to be registered as the owner,
of the Restricted Securities.

6 Consequences of breaching this Deed 

6.1 If the Holder or a Controller breach this Deed, each of the following applies: 

(1) the Company may take any steps it considers necessary to enforce the Deed, or to
rectify the breach; and

(2) the Company may refuse to acknowledge, deal with, accept or register any sale,
assignment, transfer or conversion of any of the Restricted Securities.

This is in addition to any other rights and remedies of the Company. 

F
or

 p
er

so
na

l u
se

 o
nl

y



3464-5936-4370, v. 2 

7 Further assurance 

Each party must promptly at its own cost do all things (including executing all documents) 
necessary or desirable to give full effect to this Deed. 

8 Amendment 

This Deed may not be changed or waived without the written consent of the Company. 

9 Termination 

(1) For the avoidance of doubt, this Deed terminates with immediate effect and without
the action of any party on the day after the expiry of the Tranche 2 Escrow Period.

(2) For the avoidance of doubt:

(a) the Tranche 1 Consideration Shares will no longer be escrowed under the
terms of this Deed at the expiration of the Tranche 1 Escrow Period; and

(b) the Tranche 2 Consideration Shares will no longer be escrowed under the
terms of this Deed at the expiration of the Tranche 2 Escrow Period.

(3) The Company will procure that the Share Registry releases any holding lock in
respect of the Restricted Securities, as soon as possible following the end of the
relevant Escrow Period. This clause 9(3) will survive termination or expiry of this
Deed.

10 Notices 

10.1 A notice or other communication connected with this Deed (Notice) has no legal effect 
unless it is in writing. 

10.2 In addition to any other method of service provided by law, the Notice may be: 

(1) sent by prepaid post to the address of the addressee set out in this Deed or
subsequently notified;

(2) sent by facsimile to the facsimile number of the addressee as notified to the
Company;

(3) sent by email to the email address of the addressee as notified to the Company; or

(4) delivered at the address for service of the addressee.

11 Trustee limitation of liability 

11.1 The parties acknowledge that where the Holder or a Controller is a trustee (Trustee) of a 
trust (Trust) it enters into this Deed in its capacity as the Trustee of that Trust only, and in 
no other capacity. 

11.2 The liability of the Trustee in respect of the obligations of the Trust at any time under or in 
connection with this Deed is limited to the assets of the Trust which are for the time being 
in the Trustee’s hands as a trustee of the Trust and out of which the Trustee is actually 
indemnified. 
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12 Governing law and jurisdiction 

12.1 This Deed is governed by the laws in force in the State of New South Wales, Australia. 

12.2 Each party irrevocably submits to the non-exclusive jurisdiction of courts exercising 
jurisdiction in the State of New South Wales, Australia and courts of appeal from them in 
respect of any proceedings arising out of or in connection with this Deed. 

13 Counterparts 

13.1 This Deed may be executed in any number of counterparts and if so executed, the 
counterparts taken together constitute one document. 
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Schedule 1 

Item 1 

Item 2 

Holder 

[Insert name] of [Insert address]

Escrow Period 

Each of the following: 

(1) Tranche 1 Escrow Period: the period from the Completion Date and
ending at 4.15pm (Sydney time) on the date that is 24 months after the
Completion Date.

(2) Tranche 2 Escrow Period: the period from the Tranche 2 Issue Date and
ending at 4.15pm (Sydney time) on the date that is 24 months after the
Tranche 2 Issue Date.

Item 3 Restricted Securities 

Each of the following: 

(1) Tranche 1 Consideration Shares: [insert number].

(2) Tranche 2 Consideration Shares: such number of Shares issued to the 
Holder by the Company under the terms of the Share Purchase Agreement 
in part satisfaction of the Tranche 2 Consideration (as defined in the Share 
Purchase Agreement).

Item 4 Controller(s) (if any) 

None 

Item 5 Details of controller interests 

None 
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Executed as a deed and delivered on the date shown on the first page. 

Executed by ELMO Software Limited ACN 
102 455 087 in accordance with section 127 
of the Corporations Act 2001: 

___________________________
Director
 

Name of director/company secretary 
(BLOCK LETTERS) 

___________________________

Director 

Name of director 
(BLOCK LETTERS) 

Where the Holder is a company/corporate trustee: 

Executed by the Holder in accordance with 
its constituent documents and all relevant 
laws. 

Director/company secretary 

Name of director/company secretary 
(BLOCK LETTERS) 

Director 

Name of director 
(BLOCK LETTERS) 

Where the Holder is an individual/individual trustee: 

Executed by the Holder in the presence of: 

Witness signature 

Name of witness 
(BLOCK LETTERS) 

Address of witness 

Signature of Holder 
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Controller(s) (if any): 

Executed by the Controller in the presence 
of: 

Witness signature Signature of Controller 

Name of witness  
(BLOCK LETTERS) 

Address of witness 

Executed by the Controller in the presence 
of: 

Witness signature Signature of Controller 

Name of witness  
(BLOCK LETTERS) 

Address of witness 

Executed by the Controller in the presence 
of: 

Witness signature Signature of Controller 

Name of witness  
(BLOCK LETTERS) 

Address of witness F
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ELMO LIMITED EMPLOYEE SHARE PLAN 

TRUST DEED 

ELMO Software Limited 
ABN 13 102 455 087 

Pacific Custodians Pty Limited 
ABN 66 009 682 866 

ANNEXURE D (TRUST 

DEED)

This is  Annexure D of 25 

pages referred to in form 

603 (Notice of initial 

substantial holder) given 

by ELMO Software 

Limited.

Anna Sandham

Company Secretary

25 November 2022
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11 November
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ANNEXURE E – ELMO EQUITY PLAN RULES 

This is Annexure E of 1 page referred to in form 603 (Notice of initial substantial holder) 
given by ELMO Software Limited. 

Anna Sandham 
Company Secretary 

 November 2022 

Link to ELMO Equity Plan Rules: 

https://www.asx.com.au/asxpdf/20170627/pdf/43k7287y9hzzc0.pdf 
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	Annexure C_Escrow Deed template
	1 Definitions and interpretation
	1.1 Definitions
	(1) Alternative Holder has the meaning given to it in clause 2.5;
	(2) ASX Settlement means ASX Settlement Pty Limited;
	(3) ASX means ASX Limited or the Australian Securities Exchange currently operated by ASX Limited, as the context may require;
	(4) Business Day means a day that is not a Saturday, Sunday or any other day which is a public holiday or a bank holiday in the place where an act is to be performed or a payment is to be made;
	(5) controller interests means the securities, substantial economic interest or other interests in the Restricted Securities and each intermediate entity through which that interest occurs, full particulars of which are set out in item 5 of the Schedule;
	(6) CHESS means Clearing House Electronic Sub-register System, operated in accordance with the Corporations Act;
	(7) Completion Date has the meaning given to it in the Share Purchase Agreement;
	(8) Consideration Shares has the meaning given to it in the Share Purchase Agreement;
	(9) Constitution means the Constitution of the Company;
	(10) Corporations Act means Corporations Act 2001 (Cth);
	(11) Deed means this document, including any schedule or annexure to it;
	(12) Dispose means to:
	(a) sell, assign, transfer or otherwise dispose of, or agree to offer to sell, assign, transfer or otherwise dispose of any interest in a Restricted Security or Restricted Securities;
	(b) enter into any option which, if exercised, enables or requires the relevant security holder to sell, assign, transfer or otherwise dispose of;
	(c) encumber or grant a Security Interest in respect of, any Restricted Security or Restricted Securities;
	(d) do or omit to do, any act if the act or omission would have the effect of transferring effective ownership or control of, any Restricted Security or Restricted Securities; or
	(e) enter into an agreement that, or grant an option that if exercised (whether such exercise is subject to conditions or not), requires a person to do anything stated in sub-paragraph (a) or (c) above;
	and Disposal has a corresponding meaning;

	(13) Escrow Period means each of the:
	(a) Tranche 1 Escrow Period; and
	(b) Tranche 2 Escrow Period;

	(14) Issuer Sponsored Subregister means that part of an entity’s register for a class of CHESS approved securities that is administered by the entity (and not ASX Settlement) and records uncertificated holdings of securities;
	(15) New Escrow Deed has the meaning given to it in clause 2.5;
	(16) Price has the meaning given to that term in the Share Purchase Agreement.
	(17) Proportional Takeover Bid has the meaning given to it in section 648D of the Corporations Act;
	(18) Related Body Corporate has the meaning given to it in the Corporations Act;
	(19) Restricted Securities means each of the:
	(a) Tranche 1 Consideration Shares; and
	(b) Tranche 2 Consideration Shares.

	(20) Security Interest means:
	(a) a mortgage, charge, hypothecation, assignment by way of security, pledge, lien, title retention arrangement set-off arrangement, flawed asset arrangement or other arrangement having the same or equivalent commercial effect as a grant of security; or
	(b) any agreement to create or give rise to any interest or arrangement of the type referred to in clause 1.1(17)(a);

	(21) Share Purchase Agreement means the Share Purchase Agreement between the Company, ELMO Software UK Holdings Limited (England & Wales company number 12843874), ELMO Software US Holdings Inc. (Delaware file number 4307782) and the vendors of each of...
	(22) Share Registry means the share registry engaged by the Company to administer and manage the register of members;
	(23) Shares means fully paid ordinary shares in the capital of the Company;
	(24) Subsidiary has the meaning given to it in section 9 of the Corporations Act;
	(25) Takeover Bid has the meaning given to ‘takeover bid’ in section 9 of the Corporations Act;
	(26) Tranche 1 Consideration Shares has the meaning given to it in paragraph (1) of Item 3 of the Schedule;
	(27) Tranche 2 Consideration Shares has the meaning given to it in paragraph (2) of Item 3 of the Schedule;
	(28) Tranche 1 Escrow Period has the meaning given to it in in paragraph (1) of Item 2 of the Schedule;
	(29) Tranche 2 Escrow Period has the meaning given to it in paragraph (2) of Item 2 of the Schedule; and
	(30) Tranche 2 Issue Date means the date on which the Company issues the Tranche 2 Consideration Shares.

	1.2 Interpretation
	(1) Reference to:
	(a) one gender includes the others;
	(b) the singular includes the plural and the plural includes the singular;
	(c) a person includes a natural person, trust, fund, limited partnership, partner, body corporate or other type of entity;
	(d) a party includes the party's executors, administrators, successors and permitted assigns;
	(e) a statute, regulation or a provision of any of them includes:
	(i) any amendment or replacement of it; and
	(ii) another regulation or other statutory instrument made under it; or made under it as amended or replaced; and

	(f) dollars means Australian dollars unless otherwise stated.

	(2) "Including" and similar expressions are not words of limitation.
	(3) Where a word or expression is given a particular meaning, other parts of speech and grammatical forms of that word or expression have a corresponding meaning.
	(4) Headings and any table of contents or index are for convenience only and do not form part of this Deed or affect its interpretation.
	(5) A provision of this Deed must not be construed to the disadvantage of a party merely because that party was responsible for the preparation of the Deed or the inclusion of the provision in the Deed.
	(6) If an act must be done on a specified day which is not a Business Day, it must be done instead on the next Business Day.

	1.3 Parties
	(1) If a party consists of more than 1 person, this Deed binds each of them separately and any 2 or more of them jointly.
	(2) An obligation, representation or warranty in favour of more than 1 person is for the benefit of them separately and jointly.
	(3) A party which is a trustee is bound both personally and in its capacity as a trustee.


	2 Escrow restrictions
	2.1 Subject to clauses 2.4 and 4, during the Tranche 1 Escrow Period, the Holder must not do any of the following:
	(1) Dispose of, or agree or offer to Dispose of, the Tranche 1 Consideration Shares;
	(2) create, or agree or offer to create, any Security Interest in the Tranche 1 Consideration Shares, except as permitted under this Deed; or
	(3) do, or omit to do, any act if the act or omission would have the effect of transferring effective ownership or control of the Tranche 1 Consideration Shares.

	2.2 Subject to clauses 2.4 and 4, during the Tranche 2 Escrow Period, the Holder must not do any of the following:
	(1) Dispose of, or agree or offer to Dispose of, the Tranche 2 Consideration Shares;
	(2) create, or agree or offer to create, any Security Interest in the Tranche 2 Consideration Shares, except as permitted under this Deed; or
	(3) do, or omit to do, any act if the act or omission would have the effect of transferring effective ownership or control of the Tranche 2 Consideration Shares.

	2.3 Subject to clauses 2.4 and 4, during any Escrow Period, a Controller will not do any of the following.
	(1) Dispose of, or agree or offer to Dispose of, the controller interests;
	(2) create, or agree or offer to create, any Security Interest in the controller interests; or
	(3) do, or omit to do, any act if the act or omission would have the effect of transferring effective ownership or control of the controller interests.

	2.4 The terms of this Deed will have no effect on any of the rights of the Holder to receive or participate in dividends, any rights issue, bonus issue or other distributions in connection with the Restricted Securities or to exercise voting rights in...
	2.5 If Tranche 2 Consideration Shares are to be issued in the name of any person different to the Holder (Alternative Holder), the Holder must, prior to the issue of the Tranche 2 Consideration Shares, procure that the Alternative Holder of the Tranch...

	3 Application of Holding Lock
	The parties acknowledge and agree that:
	(1) each of the Restricted Securities will be registered and held by the Holder on the Issuer Sponsored Subregister;
	(2) the Company may apply a holding lock to the Restricted Securities during the relevant Escrow Period;
	(3) the Company will do all things necessary to ensure that any holding lock referred to in clause 3(2) above is released (including notifying ASX in accordance with ASX Listing Rule 3.10A and procuring release of the holding lock by the Share Registry):
	(a) to the extent necessary to permit the Disposal of any of the Restricted Securities as permitted by this Deed; and
	(b) in full:
	(i) in the case of the Tranche 1 Consideration Shares, at the conclusion of the Tranche 1 Escrow Period; and
	(ii) in the case of the Tranche 2 Consideration Shares, at the end of the Tranche 2 Escrow Period.




	4 Permitted actions
	4.1 Takeover Bid
	(1) If:
	(a) a Takeover Bid is made in respect of all Shares; and
	(b) the holders of at least 50% of the Shares that are not at that time subject to escrow have accepted the offer, or
	(c) a Proportional Takeover Bid is made for Shares; and
	(d) the Company in general meeting passes a resolution to approve the Proportional Takeover Bid in accordance with rule 37 of the Constitution,
	then the restrictions in clause 2 do not apply to the extent necessary to allow the Holder to accept an offer made under the Takeover Bid or the Proportional Takeover Bid (as applicable) for some or all of the Restricted Securities pursuant to that Ta...

	(2) Notwithstanding clause 4.1(1) above, if the Takeover Bid or the Proportional Takeover Bid (as applicable) does not become unconditional or all conditions to the Takeover Bid or the Proportional Takeover Bid have not been satisfied or waived, the r...

	4.2 Merger by way of scheme of arrangement
	(1) The Holder may do anything required to enable any of the Restricted Securities to be cancelled or transferred as part of a merger by way of scheme of arrangement under Part 5.1 of the Corporations Act.
	(2) Notwithstanding clause 4.2(1) above, if the scheme of arrangement does not take effect, the restrictions imposed by clause 2 continue to apply to the Restricted Securities issued at that time.

	4.3 Buy back or capital reduction
	Clause 2 will cease to apply to the extent necessary to allow any of the Restricted Securities to be transferred or cancelled as part of any Share buyback or return of capital or other similar pro rata reorganisation or an acquisition of all Shares wh...

	4.4 Reorganisation
	4.5 Disposal required by law
	4.6 Request for release
	4.7 Other Exceptions
	(a) a company wholly-owned by the Holder;
	(b) a new trustee of the Holder;
	(c) a trust in relation to which the Holder is the beneficiary;
	(d) a Related Body Corporate of the Holder;
	(e) a spouse, de facto spouse, parent, child, step-child or grand-child over eighteen years of age of the Holder;
	(f) an executor or beneficiary of the Holder’s estate following the death of the Holder; or
	(g) a personal representative, attorney or guardian of the Holder that has been legally appointed following the Holder being certified as physically or mentally incapacitated,


	5 Warranties
	5.1 The Holder and any Controller warrants that:
	(1) the Holder has the Controller(s) set out in item 4 with the interests identified in item 5;
	(2) the Controller(s) are the only persons with a controller interest in the Holder;
	(3) the Holder and the Controller(s) each have the power to enter into this Deed and to perform and observe all of the obligations contained in it; and
	(4) the Holder is the registered owner, or has the right to be registered as the owner, of the Restricted Securities.


	6 Consequences of breaching this Deed
	6.1 If the Holder or a Controller breach this Deed, each of the following applies:
	(1) the Company may take any steps it considers necessary to enforce the Deed, or to rectify the breach; and
	(2) the Company may refuse to acknowledge, deal with, accept or register any sale, assignment, transfer or conversion of any of the Restricted Securities.
	This is in addition to any other rights and remedies of the Company.


	7 Further assurance
	Each party must promptly at its own cost do all things (including executing all documents) necessary or desirable to give full effect to this Deed.

	8 Amendment
	This Deed may not be changed or waived without the written consent of the Company.

	9 Termination
	(1) For the avoidance of doubt, this Deed terminates with immediate effect and without the action of any party on the day after the expiry of the Tranche 2 Escrow Period.
	(2) For the avoidance of doubt:
	(a) the Tranche 1 Consideration Shares will no longer be escrowed under the terms of this Deed at the expiration of the Tranche 1 Escrow Period; and
	(b) the Tranche 2 Consideration Shares will no longer be escrowed under the terms of this Deed at the expiration of the Tranche 2 Escrow Period.

	(3) The Company will procure that the Share Registry releases any holding lock in respect of the Restricted Securities, as soon as possible following the end of the relevant Escrow Period. This clause 9(3) will survive termination or expiry of this De...

	10 Notices
	10.1 A notice or other communication connected with this Deed (Notice) has no legal effect unless it is in writing.
	10.2 In addition to any other method of service provided by law, the Notice may be:
	(1) sent by prepaid post to the address of the addressee set out in this Deed or subsequently notified;
	(2) sent by facsimile to the facsimile number of the addressee as notified to the Company;
	(3) sent by email to the email address of the addressee as notified to the Company; or
	(4) delivered at the address for service of the addressee.


	11 Trustee limitation of liability
	11.1 The parties acknowledge that where the Holder or a Controller is a trustee (Trustee) of a trust (Trust) it enters into this Deed in its capacity as the Trustee of that Trust only, and in no other capacity.
	11.2 The liability of the Trustee in respect of the obligations of the Trust at any time under or in connection with this Deed is limited to the assets of the Trust which are for the time being in the Trustee’s hands as a trustee of the Trust and out ...

	12 Governing law and jurisdiction
	12.1 This Deed is governed by the laws in force in the State of New South Wales, Australia.
	12.2 Each party irrevocably submits to the non-exclusive jurisdiction of courts exercising jurisdiction in the State of New South Wales, Australia and courts of appeal from them in respect of any proceedings arising out of or in connection with this D...

	13 Counterparts
	13.1 This Deed may be executed in any number of counterparts and if so executed, the counterparts taken together constitute one document.
	(1) Tranche 1 Escrow Period: the period from the Completion Date and ending at 4.15pm (Sydney time) on the date that is 24 months after the Completion Date.
	(2) Tranche 2 Escrow Period: the period from the Tranche 2 Issue Date and ending at 4.15pm (Sydney time) on the date that is 24 months after the Tranche 2 Issue Date.
	(1) Tranche 1 Consideration Shares: 67,609.
	(2) Tranche 2 Consideration Shares: such number of Shares issued to the Holder by the Company under the terms of the Share Purchase Agreement in part satisfaction of the Tranche 2 Consideration (as defined in the Share Purchase Agreement).
	None
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