ASX Announcement

14 October 2022

Notice of Annual General Meeting

Attached is a copy of IPH Limited’s Notice of Annual General Meeting and Proxy Form, with a letter from the
Chairman. The Annual General Meeting will be held as a physical meeting on Thursday, 17 November 2022
at 10.30am (AEDT).

You can participate by attending in person at EY, Level 34, 200 George Street, Sydney, NSW 2000 or you
can view the webcast by logging in online at https://meetings.linkgroup.com/IPH22 (refer to details in the
Notice of Meeting).

For more information, please contact:

Martin Cole

Managing Director

Capital Markets Communications
T. +61 403 332 977

Authorised for release to ASX by: The Board of Directors

About IPH Limited

IPH is the Asia Pacific’s leading intellectual property services group, comprising a network of member firms working in nine IP
jurisdictions and servicing more than 25 countries. The group includes leading IP firms AJ Park, Griffith Hack, Pizzeys, Smart & Biggar,
Spruson & Ferguson and online IP services provider Applied Marks. IPH employs more than 1,200 people working in Australia, Canada,
China, Hong Kong SAR, Indonesia, Malaysia, New Zealand, Singapore and Thailand.
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Dear Shareholder,

| have pleasure in inviting you to attend the Annual General Meeting (Meeting) of IPH
Limited (the Company) to be held at the offices of EY, Level 34, 200 George Street, Sydney
2000 on Thursday, 17 November 2022 at 10:30am (AEDT).

If you are unable to attend the Meeting, the Meeting will be webcast and you can watch the
meeting online via logging on at: https://meetings.linkgroup.com/IPH22. You cannot vote or
ask questions online.

If you cannot attend the Meeting we encourage you to complete and return the enclosed
Proxy Form or cast a direct vote in accordance with the instructions included in the Notice of
Meeting.

In accordance with recent legislative changes to the Corporations Act 2001 (Cth), IPH will no
longer send physical meeting documents unless a shareholder requests a copy to be mailed.
We encourage all shareholders to provide an email address so we can communicate with
you electronically.

Our Notice of Meeting will be released online, lodged on the ASX Market Announcements
Platform. We are not sending you a hard copy of the Notice of Meeting which can be
accessed and downloaded from our website at www.iphltd.com.au.

Details on the resolutions being put to Shareholders this year, and how to attend and vote at
the Meeting are set out in the Notice of Meeting. All resolutions will be decided by a poll.
Shareholders who are unable to join the Meeting are encouraged to cast a direct vote prior
to the Meeting or, alternatively, appoint a proxy to attend and vote on your behalf. If you
direct your proxy how to vote, your votes will be cast at the Meeting in accordance with your
directions.

Shareholders can cast their direct vote or appoint a proxy online at:
https://investorcentre.linkgroup.com or by completing and lodging a voting or proxy form
before the Meeting in accordance with the instructions provided in the Notice of Meeting.
Voting and proxy forms must be submitted no later than 10:30am (AEDT) on 15 November
2022.

Shareholders can also ask the Directors and Auditor questions before the Meeting by
lodging questions online at https://investorcentre.linkgroup.com by no later than 10:30pm
(AEDT) on 15 November 2022.
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On behalf of the entire Board and leadership team, | thank you for your continued support of
the Company. The Board looks forward to your attendance at the 2022 Meeting.

Yours sincerely,

Peter Warne
Chairman
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Notice of Annual General Meeting

To be held on Thursday, 17 November 2022 at

EY, Level 34, 200 George Street, Sydney, NSW 2000.

Commencing at 10:30 am (AEDT)
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Notice of Annual General Meeting

IPH Limited (Company) will hold its Annual General Meeting at 10:30am (AEDT) on
Thursday, 17 November 2022 at 10.30 am at EY, Level 34, 200 George Street, Sydney,
NSW 2000.

If you are unable to attend the Meeting, the Meeting will be webcast and you can watch the
meeting online via logging in: hitps://meetings.linkgroup.com/IPH22. You cannot vote or ask
guestions online. If you cannot participate in the Meeting (in person or online) we encourage
you to complete and return the enclosed Proxy Form in accordance with the instructions
included in this Notice.

Items of business
1. Chairman and Managing Director Presentations
2. Discussion of Financial Statements and Reports

To discuss the financial report of the Company and the reports of the Directors and the
Auditor for the financial year ended 30 June 2022.

3. Election and Re-election of Directors

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

(@)  “That, Mr John Atkin, who retires by rotation and offers himself for re-election, is re-
elected as a Director.”

(b)  “That, Ms Jingmin Qian, who retires by rotation and offers herself for re-election, is re-
elected as a Director.”

(c)  “That, Ms Vicki Carter, who having been appointed a Director on 5 October 2022 in
accordance with the Constitution, be elected as a Director.”

4, Ratification of Previous Share Issue

To consider, and if thought fit, to pass the following resolution as an ordinary resolution:
“That the issue of 5,317,980 Shares on 6 October 2022 at an issue price of $8.51 per Share
and otherwise as described in the Explanatory Memorandum is approved under and for the
purposes of ASX Listing Rule 7.4 and for all other purposes.”

5. Renewed Approval of Security Issues under Incentive Plan

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

“That the issue of securities under the Incentive Plan is approved under and for the purposes
of ASX Listing Rule 7.2, Exception 13(b) and for all other purposes.”

6. Grant of Performance Rights to Dr Andrew Blattman

To consider, and if thought fit, to pass the following resolution as an ordinary resolution:
“That the issue of 234,340 performance rights to Dr Andrew Blattman, in accordance with
the terms of the Incentive Plan and otherwise on the terms and conditions set out in the

Explanatory Memorandum, is approved under and for the purposes of ASX Listing Rule
10.14 and for all other purposes.”
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7. Adoption of Remuneration Report

To consider, and if thought fit, to pass the following resolution as an ordinary resolution:
“That the Remuneration Report for the financial year ended 30 June 2022 is adopted.”
Key information

Entitlement to participate and vote

You are eligible to participate and vote at the Meeting if you are registered as a Shareholder
at 7:00 pm (AEDT) on 15 November 2022.

If more than one joint holder of shares participates in the Meeting (whether personally, by
proxy, by attorney or by representative) and votes, only the vote of the joint holder whose
name appears first on the register will be counted.

How to vote

Shareholders entitled to vote at the Meeting may vote:

> by attending the Meeting and voting in person; or

> by appointing an attorney to attend the Meeting and vote on their behalf or, in the case
of corporate members or proxies, a corporate representative to attend the Meeting
and vote on its behalf; or

> by appointing a proxy to attend and vote on their behalf, using the proxy form
accompanying this Notice. A proxy may be an individual or a body corporate.

Voting in person (or by attorney)

Shareholders or their proxies, attorneys or representatives (including representatives of
corporate proxies) wishing to vote in person should attend the Meeting and bring a form of
personal identification (such as their Driver’s Licence).

To vote by attorney at the Meeting, the original or a certified copy of the power of attorney or
other authority (if any) under which the instrument is signed must be received by the Registry
before 10:30 am (AEDT) on 15 November 2022 by post to the Registry at:

> Link Market Services Limited
Locked Bag Al4
Sydney South, NSW 1235
Australia

To vote in person, you or your proxy, attorney, representative or corporate proxy
representative must attend the Meeting to be held at EY, Level 34, 200 George Street, Sydney,
NSW 2000 on 17 November 2022 at 10:30 am (AEDT).

A vote cast in accordance with the appointment of a proxy or power of attorney is valid even
if before the vote was cast the appointor:

> died;

> became mentally incapacitated;

> revoked the proxy or power; or

> transferred the Shares in respect of which the vote was cast,
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unless the Company received written notification of the death, mental incapacity, revocation
or transfer before the Meeting or adjourned meeting.

Voting by proxy
Shareholders wishing to vote by proxy at the Meeting must:
> complete and sign or validly authenticate the proxy form, which is enclosed with this

Notice and deliver the signed and completed proxy form to the Company by 10:30 am
(AEDT) on 15 November 2022 in accordance with the instructions below; or

> lodge their proxy vote online at https://investorcentre.linkgroup.com by 10:30 am
(AEDT) on 15 November 2022 in accordance with the instructions below.

A person appointed as a proxy may be an individual or a body corporate.
Undirected and directed proxies

The Company encourages you to actively direct your proxy how to vote on each item of
business by marking the appropriate boxes on the proxy form.

Direct voting

Shareholders wishing, prior to the Meeting, to vote directly on Resolutions to be considered
at the Meeting must:

> complete and sign or validly authenticate the voting form, which is attached to this
Notice and deliver the signed and completed voting form to the Company by 10:30 am
(AEDT) on 15 November 2022 in accordance with the instructions below; or

> vote online at https://investorcentre.linkgroup.com by 10:30 am (AEDT) on
15 November 2022.

If you cast a direct vote prior to the Meeting you may still attend the Meeting. If you attend
the Meeting, the Chairman has determined that your direct vote will not be cancelled unless
you cast a live vote during the Meeting.

Voting restrictions that may affect your proxy appointment

Voting restrictions apply to Items 4, 5, 6 and 7 and details of those voting restrictions are set
out in the Explanatory Memorandum.

Due to the voting exclusions that apply to Items 5, 6 and 7, any of the Company’s Key
Management Personnel and their Closely Related Parties will not be able to vote your proxy
on Resolutions 5, 6 and 7, and with respect to Resolution 5 only, Directors or any of their
Associates will not be able to vote your proxy in favour of that Resolution, unless you have
directed them how to vote on the proxy form. The Chairman of the Meeting can cast
undirected votes on Items 5, 6 and 7 under the authorisation to do so on the proxy form.

If you intend to appoint a member of the Key Management Personnel or one of their Closely
Related Parties as your proxy, you are encouraged to direct them how to vote on Items 5, 6
and 7 by marking the proxy form accordingly for that Resolution.

If you appoint the Chairman of the Meeting as your proxy, you can direct him or her how to
vote by marking the boxes for each Item. Alternately, you can decide not to mark any of the
boxes and he or she can cast your votes on each of the Resolutions. The Chairman of the
Meeting will vote available proxies on, and in favour of, all of the proposed Resolutions.
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Submitting direct voting forms and proxy votes

Shareholders wishing to submit direct voting forms or proxy votes for the Meeting must
return the attached voting form or proxy form to the Company no later than 10:30 am (AEDT)
on 15 November 2022 in any of the following ways:

> By post to the Registry at:
Link Market Services Limited
Locked Bag A14
Sydney South, NSW 1235
Australia

> By fax to the Registry on:
+61 2 9287 0309

> Lodged online at:
https://investorcentre.linkgroup.com

> In person to the Registry at:
Link Market Services Limited
Level 12, 680 George Street
Sydney, NSW 2000

Shareholder Questions

A discussion will be held on all items to be considered at the Annual General Meeting. All
Shareholders will have a reasonable opportunity to ask questions in advance of the Meeting
or during the Meeting including an opportunity to ask questions of the Company’s external
auditor. To ensure that as many Shareholders as possible have the opportunity to speak,
Shareholders are requested to observe the following:

¢ all Shareholder questions should be stated clearly and should be relevant to the
business of the Meeting, including matters arising from the Financial Report,
Directors’ Report (including the Remuneration Report) and Auditor’'s Report, and
general questions about the performance, business or management of the
Company;

o if a Shareholder has more than one question on an item, all questions should be
asked at the one time; and

e Shareholders should not ask questions at the Meeting regarding personal matters or
those that are commercial in confidence.

Whether you attend the AGM in person or watch the webcast, or if you are unable to attend
the AGM at all, you may submit questions before the Meeting. To do so, please log on to
Link Market Services investor centre website: https://investorcentre.linkgroup.com You will
need your SRN/HIN No. and postcode to log into your holding. Once logged in, select Voting
then click Ask a Question.

Webcast

A webcast of the Meeting will be available for Shareholders that are unable to attend the
Meeting. Shareholders can watch the proceedings, but will not be able to vote or ask
questions online. To watch the webcast, please go to: https://meetings.linkgroup.com/IPH22

By order of the Board

Philip Heuzenroeder
Company Secretary
14 October 2022
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Explanatory Memorandum

This Explanatory Memorandum sets out further information regarding the proposed
Resolutions to be considered by Shareholders of IPH Limited (IPH or the Company) at the
Annual General Meeting of Shareholders to be held at EY, Level 34, 200 George Street,
Sydney, NSW 2000 on 17 November 2022 at 10:30 am (AEDT).

Item 1: Chairman and Managing Director Presentations
The Chairman and the Managing Director will each give a presentation.
Item 2: Discussion of Financial Statements and Reports

Item 2 allows Shareholders the opportunity to consider the Company’s Financial Report,
Directors’ Report and Auditor’s Report for the year ended 30 June 2022. These reports will
be laid before the Meeting.

There is no requirement for Shareholders to approve these reports. However, Shareholders
will be given the opportunity to raise questions about, or make comments on, the reports and
the practices and management of the Company at the Meeting.

The Chairman will also give Shareholders a reasonable opportunity to ask the Auditor
questions relevant to:

> the conduct of the audit;

> the preparation and content of the Independent Auditor's Report;

> the accounting policies adopted by the Company in relation to the preparation of the
financial statements; and

> the independence of the Auditor in relation to the conduct of the audit.

Item 3: Election and Re-election of Directors
(@) Item 3(a) provides for the re-election of Mr John Atkin as Director.

Mr Atkin, who was initially appointed an independent Non-Executive Director in September
2014, retires by rotation and offers himself for re-election as a Director of the Company.

Mr Atkin is Chairman of the Australian Institute of Company Directors and Qantas
Superannuation Limited as well as a non-executive director of Integral Diagnostics Limited.
He served as Chairman of Outward Bound Australia for over 12 years and has been the Vice
Chairman of Outward Bound International since 2017. John is also a former Director of
Commonwealth Bank Officers Superannuation Corporation Pty Limited.

Mr Atkin was CEO & Managing Director of The Trust Company Limited from 2009 to 2013
prior to its successful merger with Perpetual Limited. A former lawyer, he was Managing
Partner and Chief Executive of Blake Dawson from 2002-2008 and also practiced at
Mallesons Stephen Jaques (as it was then known) as a Mergers & Acquisitions Partner for
15 years from 1987-2002.

Board recommendation

The non-candidate Directors unanimously recommend that Shareholders vote in favour of
this Resolution. In making this recommendation, the Board took into account Mr Atkin’s
performance, the skills, expertise and experience he brings to the Board and the length of
time served as a Director.
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(b)  Item 3(b) provides for the re-election of Ms Jingmin Qian as Director.

Ms Jingmin Qian, who was initially appointed as an independent Non-Executive Director in
April 2019, retires by rotation and offers herself for re-election as a Director of the Company.

Ms Qian is a Director of Abacus Property Group and Club Plus Super, a member of
Macquarie University Council, National Vice-President of the Australia China Business
Council and a Director of HMC Capital Partners. She is also a senior advisor to leading
global and Australian organisations and director of Jing Meridian Advisory Pty Ltd.

Ms Qian previously held senior roles with L.E.K. Consulting, Boral Limited and Leighton
Holdings. She brings a broad range of commercial experience covering strategy, mergers
and acquisitions, capital planning, investment review and Asian expansion to her role on the
IPH Board.

Board recommendation

The non-candidate Directors unanimously recommend that Shareholders vote in favour of
this Resolution. In making this recommendation, the Board took into account Ms Qian’s
performance, the skills, expertise and experience she brings to the Board and the length of
time served as a Director.

(c) Item 3(c) provides for the election of Ms Vicki Carter as Director

Ms Carter was appointed as an independent Non-Executive Director on 5 October 2022 by
the Board in accordance with rule 6.2(b) of the Constitution, and offers herself for election as
a Director of the Company.

Ms Carter is currently a Director of Bendigo and Adelaide Bank Limited (ASX:BEN) and a
Director and Chair of Sandhurst Trustees Limited. Ms Carter has over 30 years’ experience
in the financial and telecommunications sectors with executive roles in distribution, strategy
and operations, human resources and transformation.

Ms Carter's former roles include Executive Director, Transformation Delivery at Telstra and
senior executive roles at National Australia Bank including Executive General Manager —
Retail Bank, Executive General Manager — Business Operations and Executive General
Manager — People and Culture, as well as roles at MLC, ING and Prudential Assurance Co.
Ltd.

Board recommendation

The non-candidate Directors unanimously recommend that Shareholders vote in favour of
this Resolution. In making this recommendation, the Board took into account the skills,
expertise and experience Ms Carter brings to the Board.

Item 4: Ratification of Previous Share Issue

Listing Rule 7.1 of the ASX Listing Rules restricts the number of equity securities that a listed
company may issue in any 12 month period, without the approval of shareholders, to 15% of
the number of ordinary securities on issue at the start of the period, subject to certain
adjustments and permitted exceptions. In calculating the 15% limit, the entity is entitled to
deduct any ordinary securities issued in the 12 month period that were issued with the approval
of shareholders for the purposes of ASX Listing Rule 7.1.

Under Listing Rule 7.4 of the ASX Listing Rules, an issue of securities without approval under
ASX Listing Rule 7.1 will be treated as having been made with shareholder approval for the
purposes of ASX Listing Rule 7.1 if the original issue did not breach the 15% limit under ASX
Listing Rule 7.1 and shareholders subsequently approve the issue.
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The approval by Shareholders of Item 4 will provide the Company with flexibility in considering
any necessary further fundraising or acquisitions and will enable the Company to raise further
funds and complete further scrip-funded acquisitions at any time during the next 12 months as
any Share issues approved in accordance with Item 4 will not be counted towards the
calculation of the 15% limit.

On 6 October 2022 the Company issued 5,317,980 Shares (Consideration Shares) for
which it is seeking approval under Item 4 for the purposes of ASX Listing Rule 7.4 as discussed
above.

The Consideration Shares were issued to the Smart & Biggar Vendors on completion of the
Company’s acquisition of the IP agency practice of Smart & Biggar, at an issue price of
$8.51 per Share, as partial consideration for the acquisition. The Smart & Biggar Vendors
were partners of the Smart & Biggar business and will continue in the business as Principals.

The Consideration Shares are fully paid ordinary shares and rank equally with and are on the
same terms as other Shares in the Company. All of the Consideration Shares are subject to
voluntary escrow arrangements until 6 October 2024, subject to certain exceptions.

No funds were raised by the issue of the Consideration Shares.
Information required by ASX Listing Rule 14.1A

If Item 4 is not passed, the Consideration Shares will be included in calculating IPH’s 15%
placement capacity under ASX Listing Rule 7.1, effectively decreasing the number of equity
securities that IPH can issue without Shareholder approval over the 12-month period following
the date of issue of the Consideration Shares.

If ltem 4 is passed, the Consideration Shares will be excluded in calculating IPH's 15%
placement capacity under ASX Listing Rule 7.1, effectively increasing the number of equity
securities that IPH can issue without prior Shareholder approval over the 12-month period
following the date of issue of the Consideration Shares.

Board recommendation

The Directors unanimously recommend that Shareholders vote in favour of this Resolution.
Voting exclusion

The Company will disregard any votes cast in favour of Item 4 by or on behalf of any person
who participated in the issue of the Consideration Shares (namely the Smart & Biggar

Vendors) and any of their Associates.

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

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

> the Chairman 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 Chairman to vote on the
Resolution as the Chairman decides; or

> a holder acting solely in a nhominee, trustee, custodial or other fiduciary capacity on
behalf of a beneficiary provided the following conditions are met:

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

Item 5: Renewed Approval of Security Issues under Incentive Plan

Item 5 seeks renewed Shareholder approval for the future issue of performance rights and
options under the Incentive Plan.

The Incentive Plan is an employee incentive plan under which options or performance rights
to subscribe for or be transferred Shares (Awards) may be offered to eligible executives of
the IPH group selected by the Directors.

The Incentive Plan was designed to align the interests of participants with Shareholders, so
that both will benefit from capital growth in the price of Shares, plus annual dividends over
time. The Incentive Plan also enables the Company to offer a complete and competitive
remuneration package to its eligible executives.

Shareholder approval of issues of Awards under the Incentive Plan is not necessarily
required. However, Shareholders’ approval is considered prudent by the Board so that, as
envisaged in ASX Listing Rule 7.2 (as an exception to ASX Listing Rule 7.1), any Awards
issued under the Incentive Plan within the next 3 years will not be taken into account when
calculating the maximum number of new securities that the Company can issue in any 12
month period without further Shareholder approval.

Iltem 5 provides Shareholder approval for the purposes of ASX Listing Rule 7.2 (as an
exception to ASX Listing Rule 7.1) and for all other purposes.

Information required by ASX Listing Rule 7.2, Exception 13(b)

> Summary of the Incentive Plan terms

A summary of the terms of the Incentive Plan is set out in Attachment A to this Notice. A full
copy of the Incentive Plan is available on the Company’s website at www.iphltd.com.au and
at the Company’s registered office at Tower 2 Darling Park, Level 22, 201 Sussex Street,
Sydney NSW 2000 or may be obtained by Shareholders at no charge by writing to the
Company Secretary at that address.

> Number of securities issued since last approval

Issues of Awards under the Incentive Plan were last approved by resolution of Shareholders
on 21 November 2019. As at the date of this Notice, 4,661,480 performance rights have been
issued under the Incentive Plan since the date of the last Shareholder approval of the Incentive
Plan.

> Maximum number of securities to be issued under the Incentive Plan

The maximum number of Awards proposed to be issued under the Incentive Plan following
Shareholder approval under Item 5 over the three-year period from the date of the Meeting is
approximately 7,686,766 Awards (representing 3.4% of issued capital at the date of this
Notice. This maximum is not intended to be a prediction of the actual number of Awards to be
issued under the Incentive Plan, however it is specified for the purposes of setting a ceiling on
the number of Awards approved to be issued under and for the purposes of ASX Listing Rule
7.2, Exception 13(b). Once that number is reached, any additional issues of Awards under
the Incentive Plan would only be able to be made without Shareholder approval under ASX
Listing Rule 7.1 if IPH has sufficient placement capacity available at the relevant time.

Information required by ASX Listing Rule 14.1A

If tem 5 is not passed, IPH will be able to proceed with the issue of securities under the
Incentive Plan to eligible participants, however any issue of securities will be included in
calculating IPH’s 15% placement capacity under ASX Listing Rule 7.1, effectively decreasing
the number of equity securities that IPH can issue without Shareholder approval over the 12-
month period following the date of issue of the securities.
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If tem 5 is passed, IPH will be able to issue securities under the Incentive Plan to eligible
participants over a period of three years without using IPH’s 15% annual placement capacity
under ASX Listing Rule 7.1.

Board recommendation

The non-executive Directors recommend that Shareholders vote in favour of this Resolution.
Voting exclusion

The Company will disregard any votes cast:

> in favour of Item 5 by or on behalf of any person who is eligible to participate in the
Incentive Plan) or any of their Associates; or

> in favour of Item 5 as a proxy by a member of the Key Management Personnel, or any
of their Closely Related Parties.

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

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

> the Chairman 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 Chairman to vote as the
Chairman decides; or

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

o 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.

Item 6: Grant of Performance Rights to Dr Andrew Blattman

The Company is proposing to grant 234,340 performance rights under the Incentive Plan
(FY23 Rights) to Chief Executive Officer and Managing Director, Dr Andrew Blattman.

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

10.14.1 a director of the company;
10.14.2 an associate of a director of the company; or
10.14.3 a person whose relationship with the company or a person referred to in

Listing Rule 10.14.1 or 10.14.2 is such that, in ASX’s opinion, the acquisition
should be approved by its shareholders.

Dr Blattman is a Director of the Company and the issue of any performance rights to him
under the Incentive Plan falls within ASX Listing Rule 10.14.1 above and therefore requires
the approval of the Shareholders under ASX Listing Rule 10.14.
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Item 6 seeks the required Shareholder approval for the award of the FY23 Rights to Dr
Blattman, and any consequential issue of Shares to, or acquisition of Shares on behalf of, Dr
Blattman under the Incentive Plan under and for the purposes of ASX Listing Rule 10.14 and
for all other purposes.

Information required by ASX Listing Rule 14.1A

If the Resolution is passed, the Company will be able to proceed with the award of the FY23
Rights to Dr Blattman and any consequential issue of Shares to, or acquisition of Shares on
behalf of, Dr Blattman under the Incentive Plan.

If the Resolution is not passed, the Company will not be able to proceed with the award of
the FY23 Rights to Dr Blattman under the Incentive Plan.

Rationale for number and choice of awards

The Directors have considered the amount and composition of remuneration for Dr Blattman,
including against available remuneration benchmarks for like businesses and roles, and the
Company’s strategic short and medium term objectives. Following such review, the Directors
consider a significant proportion of the total potential remuneration of Dr Blattman should be
in the form of long-term incentive opportunity so as to further align the interests of Dr
Blattman with the interests of the Company and its Shareholders.

The number of FY23 Rights has therefore been determined by dividing an amount of
$1,783,330 (equal to a potential opportunity of 133% of Dr Blattman’s base remuneration) by
the 20 day volume weighted average share price (VWAP) of the Company’s shares traded
on the ASX over the 20 trading days prior to 1 July 2022 (being $7.61), rounded up to the
nearest whole number.

In addition to the proposed award of FY23 Rights, and base remuneration of $1,340,850, Dr
Blattman will also be granted a short-term incentive opportunity of up to

$442,480. Accordingly, approximately 50% of Dr Blattman’s total FY23 remuneration
opportunity will comprise long term incentive rights conditional upon growth in the earnings
of the Company under Dr Blattman’s leadership over a three-year period, as further detailed
below.

Terms on which the performance rights will be issued to Dr Blattman

Subject to satisfaction of vesting conditions and any adjustments for capital reconstructions,
each performance right will entitle Dr Blattman to one Share. Subject to these conditions, the
performance rights will vest as soon as practicable following the determination of the Board
that the vesting conditions have been satisfied and the Shares will be issued to Dr Blattman
(following any adjustment) on or about this date (and in any event, no later than the date
three years after the date of the Meeting).

A summary of the terms of the Incentive Plan is set out in Attachment A.
Vesting conditions

In 2019 the Board reviewed the Long Term Incentive (LTI) Earnings Per Share (EPS) targets
taking into account shareholder feedback and appropriate levels of growth for IPH to pursue
in the markets in which the Group operates. The LTI targets as outlined below have been
calibrated to align with internal objectives and external expectations whilst maintaining an
appropriate level of stretch. The Board and management will continue to apply a disciplined
approach to investing the Group’s capital when evaluating acquisition opportunities.
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The vesting conditions attaching to the proposed performance rights to be issued to Dr
Blattman relate to the Company's achievement of minimum compound annual growth rates
in underlying EPS over the performance period of 1 July 2022 to 30 June 2025. The
relevant EPS targets for the performance rights are as follows:

> Minimum EPS Target — a 5% compound annual growth rate (CAGR) in EPS over the
three-year performance period ending on 30 June 2025, resulting in EPS
being 43.8 cents per Share in the financial year ending on 30 June 2025 (FY25).

> EPS Target — a 12.5% CAGR in EPS over the three-year performance period ending
on 30 June 2025, resulting in EPS being 53.9 cents per share in FY25.

For vesting to occur, the IPH group's EPS for the relevant performance period must be at
least equal to the Minimum EPS Target for that period.

The following table outlines how the vesting of the performance rights will occur based on
the IPH group's EPS performance over the relevant performance period.

EPS Performance Levels Percentage of EPS

Performance Rights that vest

Less than the Minimum EPS Target (5% CAGR in EPS Nil vesting
over the performance period)

Equal to a 5% CAGR in EPS over the performance period | 25% vesting

For CAGR in EPS greater than 5% up to 12.5% CAGR in | Pro-rated vesting on a straight
EPS over the performance period. line basis

At or above the EPS Target (12.5% CAGR in EPS over 100% vesting
the performance period)

The vesting conditions for the FY23 Rights may be varied or waived in accordance with the
rules of the Incentive Plan.

Restrictions on dealing

No restriction periods will be imposed by the Company with respect to the issue of any
Shares to Dr Blattman upon vesting of his performance rights, however Dr Blattman may
elect by 1 December 2022 to impose a restriction period on any Shares issued to him on the
vesting of his performance rights.

Dr Blattman may nominate one of the following three dates for the restriction period to end
(unless he ceases employment earlier, in which case, the restriction period will end on the
date of termination of his employment):

> 1 July 2029 (three years), or
> 1 July 2032 (six years), or
> 1 July 2035 (nine years).

During the restriction period, the Shares will either be subject to a holding lock or held in an
employee share trust. Dr Blattman will be entitled to receive dividends on the Shares and to
vote in respect of those Shares. Once the restriction period ends, Dr Blattman will be free to
deal with the Shares, subject to the Company’s Share Trading Policy.

If Dr Blattman does not elect to impose a restriction period by 1 December 2022, no
restriction period will apply and he will be free to deal in shares allocated to him on vesting
and exercise of his performance rights subject to the requirements of the Company’s Share
Trading Policy.
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ASX Listing Rule 10.15

ASX Listing Rule 10.15 sets out a number of matters which must be included in a notice of
meeting for a proposed approval under ASX Listing Rule 10.14. The following information is
provided to Shareholders for the purposes of ASX Listing Rule 10.15:

Name of person to whom the
performance rights will be issued

Dr Blattman, Chief Executive Officer and
Managing Director of the Company.

Category in ASX Listing Rules 10.14.1
—10.14.3 the person falls within and
why

Dr Blattman is a Director of the Company and
falls within ASX Listing Rule 10.14.1.

Number and class of securities to be
issued under the Incentive Plan

234,340 performance rights under the Incentive
Plan. Subject to satisfaction of vesting conditions
and any adjustments for capital reconstructions,
each performance right will entitle Dr Blattman to
one Share.

Details of Dr Blattman’s current total
remuneration package

Dr Blattman’s remuneration package for FY23
consists of:

Total fixed remuneration of $1,340,850 (inclusive
of superannuation).

Variable remuneration comprising the:

» grant of the FY23 Rights under the Incentive
Plan with a value of $1,783,330; and

» grant of a short-term incentive opportunity
of up to $442,480.

Shareholders are referred to the Company’s
FY22 Remuneration Report for further details of
Dr Blattman’s remuneration.

Securities previously issued to Dr
Blattman under the Incentive Scheme

Dr Blattman has previously been

awarded 872,142 performance rights under the
Incentive Plan at no cost as part of his
remuneration. Further details of these
performance rights are set out below in this table
in the “other participants’ section.

At 30 September 2022:

» 336,678 of the 872,142 performance rights
awarded to Dr Blattman vested and 336,678
Shares were issued to Dr Blattman; and

» 194,587 of the 872,142 performance rights
awarded to Dr Blattman lapsed.

Why performance rights are being
issued

The Company uses performance rights under the
Incentive Plan because they create share price
alignment between Dr Blattman and ordinary
Shareholders but do not provide Dr Blattman with
the full benefits of Share ownership (such as
dividend and voting rights) unless and until the
performance rights vest.
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Issue date

The performance rights are intended to be issued
as soon as practicable following the Meeting, but
in any event, will be issued no later than 3 years
after the date of the Meeting.

Price

No amounts will be payable by Dr Blattman for
the grant of performance rights or for Shares
issued on vesting of the performance rights.

Material terms of the Incentive Plan

A summary of the terms of the Incentive Plan is
set out in Attachment A.

Loan

There will be no loan relating to Dr Blattman’s
acquisition of the performance rights or for the
Shares issued on vesting of the performance
rights.

Other participants

Other than Dr Blattman, no other persons
referred to in ASX Listing Rule 10.14 (including
the Directors and associates of Directors) have
received securities under the Incentive Plan
since its approval at the 2016 Annual General
Meeting of the Company and then again at the
2019 Annual General Meeting and of the
Company.

Dr Blattman was granted:

» 156,780 performance rights for nil cost on 21
November 2017, as approved by the
Company’s Shareholders at the 2017 Annual
General Meeting;

» 198,676 performance rights for nil cost on 27
November 2018, as approved by the
Company’s Shareholders at the 2018 Annual
General Meeting;

» 175,809 performance rights for nil cost on 29
November 2019, as approved by the
Company’s Shareholders at the 2019 Annual
General Meeting;

» 163,613 performance rights for nil cost on 16
December 2020, as approved by the
Company’s Shareholders at the 2020 Annual
General Meeting; and

» 177,264 performance rights for nil cost on 18
November 2021 at the Annual General
Meeting.

Each of the Directors (being, Robin Low, John
Atkin, Andrew Blattman, Jingmin Qian and Peter
Warne and Vicki Carter) is eligible to participate
in the Incentive Plan, however there is no present
intention for any non-executive Director to
receive a grant of awards under the Incentive
Plan.
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Further information Details of any securities issued under the
Incentive Plan will be published in the Company’s
annual report relating to the period in which they
were issued, along with a statement that
approval for the issue was obtained under ASX
Listing Rule 10.14.

Any additional persons covered by ASX Listing
Rule 10.14 who became entitled to participate in
an issue of securities under the Incentive Plan
after the Resolution is approved and who were
not named in this Notice will not participate until
approval is obtained under ASX Listing Rule
10.14.

Board recommendation

The Directors (other than Dr Blattman who abstains because of his interest in the
Resolution) unanimously recommend that Shareholders vote in favour of this Resolution.

Voting exclusion
The Company will disregard any votes cast:

> in favour of Item 6 by or on behalf of any Director who is eligible to participate in the
Incentive Plan or any of their Associates; or

> in favour of Item 6 as a proxy by a member of the Key Management Personnel or any
of their Closely Related Parties.

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

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

> the Chairman 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 Chairman to vote on the
Resolution as the Chairman decides; or

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

o 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.

Iltem 7 - Adoption of Remuneration Report

Item 7 provides Shareholders the opportunity to vote on the Company’s Remuneration
Report. Under section 250R(2) of the Corporations Act, the Company must put the adoption
of its Remuneration Report to a vote of Shareholders at the Company’s Annual General
Meeting.

The vote on this Resolution is only advisory to the Company and does not bind the Board or
the Company.
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The Remuneration Report is set out in, and forms part of, the Director’'s Report within the
2022 Annual Report.

The Chairman of the Meeting will allow a reasonable opportunity for Shareholders to ask
questions about, or make comments on, the Remuneration Report. The Board will consider
the outcome of the vote and comments made by Shareholders on the Remuneration Report
at this Meeting when reviewing the Company’s remuneration policies.

Board recommendation

The Directors consider that the remuneration policies adopted by the Company are

appropriately structured to provide rewards that are linked to the performance of both the

Company and the individual. On that basis, the Directors unanimously recommend that

Shareholders vote in favour of this advisory Resolution.

Voting exclusion

The Company will disregard any votes cast:

> in favour of Item 7 as a member of the Key Management Personnel (whose
remuneration is disclosed in the Remuneration Report) and any of their Closely

Related Parties; and

> in favour of Item 7 as a proxy by a member of the Key Management Personnel or any
of their Closely Related Parties.

However, the Company need not disregard a vote if it is cast as a proxy for a person who is
entitled to vote on the Resolution:

> in accordance with their directions of how to vote on the proxy form; or

> by the Chairman of the Meeting pursuant to an express authorisation set out in the
proxy form to vote as the proxy decides.
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Glossary

Associate has the same meaning as that under the ASX Listing Rules.

ASX means ASX Limited.

ASX Listing Rules means the Listing Rules of the ASX.

Auditor means Deloitte Touché Tohmatsu.

Board means the board of Directors of the Company.

Chairman means the chairman of the Meeting.

Closely Related Party means closely related party of a Key Management Personnel and
includes (among others), a spouse, child or dependent of the Key Management Personnel
and a company controlled by the Key Management Personnel.

Company means IPH Limited (ACN 169 015 838).

Constitution means the constitution of the Company.

Corporations Act means the Corporations Act 2001 (Cth).

Director means a Director of the Company.

Explanatory Memorandum means this explanatory memorandum to the Notice.
Incentive Plan means the IPH Limited Employee Incentive Plan.

IPH means the Company.

Item means an item of business to be considered at the Meeting as set out in the Notice.

Key Management Personnel means those persons having authority and responsibility for
planning, directing and controlling the activities of the Group, whether directly or indirectly.

The Company’s Remuneration Report identifies the Company’s key management personnel.

Meeting means the annual general meeting convened by the Notice.
Notice means this notice of meeting.

Registry means Link Market Services Limited (ACN 083 214 537).
Resolution means a resolution to be considered at the Meeting as set out in the Notice.
Share means an ordinary share in the capital of the Company.
Shareholder means a holder of a Share.

Smart & Biggar Vendors means:

(&) Mark Biernacki;

(b)  Christian Bolduc;

(c) Robert Brett;

(d)  Neil Clark;

(e) Mark Evans;

) Steven Garland;
(g)  Christine Genge;
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(aq)
(bb)
(cc)
(dd)
(ee)
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(hh)
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(mm)
(nn)
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Stephan Georgiev;
Sanjay Goorachurn;
Francois Guay;
James Hamilton;
Yoon Kang;

John Knox;
Daphne Lainson;
Philip Lapin;
Brigide Mattar;
Thuy Nguyen;
James Pan;
Nancy Pei;

Mark Pidkowich;
David Schwartz;
Elliott Simcoe;
Alistair Simpson;
Anthony Stone;
Ted Sum;

Kohji Suzuki;
Martin Tremblay;
Jeremy Want;
Matthias Zischka;
Sanro Zlobec;
Daniel Davies;
Jean-Sebastien Dupont;
Jonas Gifford;
Graham Hood;
Jeffrey Leuschner;
Lei Liu;

Evan Nuttall;
Patrick Roszell;
Alice Tseng;
Ekaterina Tsimberis; and
Urszula Woijtyra.
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Attachment A
Summary of the Incentive Plan

The Incentive Plan is an employee incentive plan, under which options or performance rights
to subscribe for or be transferred Shares (Awards) may be offered to eligible executives of
the IPH Group selected by the Directors at their discretion.

Eligible executives of the IPH group include employees (including executive directors), non-
executive directors, contractors or casual employees who work the number of hours
equivalent to 40% of a comparable full time position of IPH and its subsidiaries, as well as
any person who has entered into an arrangement with the IPH group that will result in that
person being becoming such an employee, director or contractor, and any other person who
is declared by the Board to be eligible to receive a grant of an Award under the Incentive
Plan.

For these purposes, the Board has declared that the following people associated with the
group’s Canadian operations following the acquisition of Smart & Biggar will also be eligible
executives of the IPH group: limited partners of Smart & Biggar LP who are individuals;
partners of Smart & Biggar LLP who are individuals; full-time and part-time employees of
Smart & Biggar LP and Smart & Biggar LLP (excluding partners); contractors of Smart &
Biggar LP and Smart & Biggar LLP; casual employees of Smart & Biggar LP and Smart &
Biggar LLP and prospective participants of Smart & Biggar LP or Smart & Biggar LLP.

Invitations

The invitations issued to eligible executives include information such as vesting conditions
and any trading restrictions on dealing with Shares allocated on vesting or exercise of an
Award. Upon acceptance of an invitation, the Directors will grant Awards in the name of the
eligible executive. On vesting, one Award is exercisable into, or entitles the holder to, one
Share, subject to certain variations as a result of the Company undergoing a reorganisation
of capital. Unless otherwise specified in an invitation, the Directors have the discretion to
settle Awards with a cash equivalent payment. Participants in the Incentive Plan will not pay
any consideration for the grant of the Awards unless the Directors otherwise determine.

Awards not transferrable

Awards will not be listed and may not be transferred, assigned or otherwise dealt with except
with the approval of the Directors (or by force of law upon death to the participant’s legal
personal representative or upon bankruptcy to the participant’s trustee in bankruptcy).

Vesting of Awards

Generally, Awards will only vest where the vesting conditions and any other relevant
conditions advised to the participant by the Directors have been satisfied. The Directors
may determine such conditions (including vesting schedules) at their discretion. Vesting
conditions may be amended or waived in whole or in part by the Board. Any such
amendment or waiver does not constitute an amendment of the terms of the Incentive Plan.

Lapse of unvested Awards

An unvested Award will lapse in a number of circumstances including where vesting
conditions are not satisfied within the relevant time period (and are not waived or varied), the
participant deals with the Award in breach of the rules of the Incentive Plan, or in the opinion
of the Directors, a participant has acted fraudulently or dishonestly.
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If a participant’s employment or engagement with the IPH group terminates, the participant’s
unvested Awards will lapse and the participant’s vested awards will not lapse, unless the
invitation provides otherwise or the Directors in their absolute discretion determine a different
treatment.

Change in control

Where there is any transaction or event proposed that, in the opinion of the Directors, may
result in a person becoming entitled to exercise control over the Company (including a
takeover bid where the Directors have recommended the bid, or a court convenes a meeting
of shareholders to vote on a proposed scheme of arrangement pursuant to which control of
the majority of the Shares may change or a notice being sent to shareholders proposing a
resolution for the winding up of the Company), the Directors may in their absolute discretion
determine (having regard to any matter the Directors consider relevant) whether all or a part
of the participant’s unvested Awards:

» vest (whether subject to further conditions or not);

» lapse or are forfeited,;

» remain subject to the applicable period for measurement, vesting dates, vesting
conditions and/or exercise conditions; or

» become subject to substitute or varied periods for measurement, vesting dates, vesting
conditions and/or exercise conditions.

Where a change of control occurs and the Directors have not exercised a discretion as set
out above, all of a participant’s unvested Awards will lapse.

Change in capital structure

If there are certain variations of the share capital of the Company including a capitalisation or
rights issue, subdivision, consolidation or reduction in share capital, the Directors may make
such adjustments as they consider appropriate under the Incentive Plan, in accordance with
the provisions of the ASX Listing Rules.

If, prior to the exercise of an Award, the Company undergoes a reorganisation of capital the
Board may, subject to all applicable laws and the ASX Listing Rules, make adjustments to
the terms of the Awards to the extent necessary to comply with the ASX Listing Rules as
they apply at the relevant time.

Dividend and voting rights

Participants who are holding an Award issued pursuant to the Incentive Plan have no rights
to dividends and no rights to vote at meetings of the Company until that Award is vested
and, where required, exercised, and the participant is the holder of a Share. Shares issued
upon vesting and, where required, exercise, of the Awards will upon allotment rank equally in
all respects with other Shares. The Company will apply for quotation on ASX of the Shares
issued under the Incentive Plan.

New issues of Shares

An Award does not confer on a participant the right to participate in new issues of Shares by
the Company, including by way of bonus issue, rights issue or otherwise.

Non-Australian residents

When an Award is granted under the Incentive Plan to a person who is not a resident of
Australia, the provisions of the Plan apply subject to such alterations or additions as the
Board determines having regard to any applicable or relevant laws, matters of convenience
and desirability and similar factors which may have application to the participant or to the
Company in relation to the Award.
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Amendments to the Incentive Plan and Awards

The Board may at any time amend all or any provisions of the Incentive Plan or the terms or
conditions of any Award granted under the Plan. The exercise by the Board of any discretion
granted under the Incentive Plan or the terms of an Award will not constitute an amendment
of the provisions of the Incentive Plan.

The Board may at any time waive in whole or in part any terms or conditions (including any
vesting conditions) in relation to any Awards granted under the Incentive Plan.

The Board may, at any time, terminate or suspend the Incentive Plan.
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=¥ ONLINE

https://investorcentre.linkgroup.com

i I ::3 LODGE YOUR VOTE

> BY MAIL

ACN 169 015 838 IPH L_imited _ o
G/- Link Market Services Limited

Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
=1 61292870309

BY HAND*

Link Market Services Limited
Level 12, 680 George Street, Sydney NSW 2000
*subject to any COVID-19 public health orders and restrictions

ALL ENQUIRIES TO
Telephone: +61 1300 554 474

X99999999999
VOTING FORM

I/We being a member(s) of IPH Limited and entitled to attend and vote hereby appoint:

. OR if you are NOT appointing the Chairman
elect to lodge my/our the Chalrma.n of the Meeting as your proxy, please write
vote(s) directly (mark box) of the Meeting  the name of the person or body corporate
(mark box) you are appointing as your proxy
@ in rel_ation to the Annual General or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting,
Meeting of the Company to be held as my/our proxy to act on my/our behalf (including to vote in accordance with the following directions or, if no directions
at 10:30am (AEDT) on Thursday, have been given and to the extent permitted by the law, as the proxy sees fit) at the Annual General Meeting of the

Company to be held at 10:30am (AEDT) on Thursday, 17 November 2022 (the Meeting) and at any postponement or
adjournment of the Meeting.

The Meeting will be conducted as a physical event. You can participate by attending in person at EY, Level 34, 200

17 November 2022, and at any
adjournment or postponement of

the Meeting. George Street, Sydney, NSW 2000 or you can view the webcast by logging in online at https://meetings.linkgroup.
You should mark either “for” or com/IPH22 (refer to details in the Notice of Meeting).
“against” for each item. Do not Important for Resolutions 5, 6 & 7: If the Chairman of the Meeting is your proxy, either by appointment or by

default, and you have not indicated your voting intention below, you expressly authorise the Chairman of the Meeting
to exercise the proxy in respect of Resolutions 5, 6 & 7, even though the Resolutions are connected directly or
indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).

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

VOTING DIRECTIONS
Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an
Resolutions For Against Abstain* For Against Abstain*
3a  Re-election of Director - 5  Renewed Approval of Security Issues

o Mr John Atkin under Incentive Plan

& 3b  Re-election of Director - 6  Grant of Performance Rights to

o Ms Jingmin Qian Dr Andrew Blattman

(7p]

™

o.

LLl

-

(7p]

mark the “abstain” box.

3c Election of Director — 7  Adoption of Remuneration Report
Ms Vicki Carter

4  Ratification of Previous Share Issue

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

SIGNATURE OF SHAREHOLDERS — THIS MUST BE COMPLETED
Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

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

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

IPH PRX2201N



HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

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

VOTING UNDER BOX A

If you ticked the box under Box A you are indicating that you wish to vote directly.
Please only mark either “for” or “against” for each item. Do not mark the
“abstain” box. If you mark the “abstain” box for an item, your vote for that item
will be invalid.

If no direction is given on all of the items, or if you complete both Box A and Box B,
your vote may be passed to the Chairman of the Meeting as your proxy.

Custodians and nominees may, with the Share Registrar’s consent, identify on
the Proxy and Voting Form the total number of votes in each of the categories
“for” and “against” and their votes will be valid.

If you have lodged a direct vote, and then you attend the Meeting, your attendance
will cancel your direct vote.

The Chairman’s decision as to whether a direct vote is valid is conclusive.

VOTING UNDER BOX B — APPOINTMENT OF PROXY

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

DEFAULT TO CHAIRMAN OF THE MEETING

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

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing a mark in one of the boxes
opposite each item of business. All your Shares will be voted in accordance with
such a direction unless you indicate only a portion of voting rights are to be voted
on any item by inserting the percentage or number of Shares you wish to vote in
the appropriate box or boxes. If you do not mark any of the boxes on the items of
business, your proxy may vote as he or she chooses. If you mark more than one
box on an item your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

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

To appoint a second proxy you must:

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

(b) return both forms together.

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

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

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

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

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

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 10:30am (AEDT) on
Tuesday, 15 November 2022, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Form received after
that time will not be valid for the scheduled Meeting.

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

https://investorcentre.linkgroup.com

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

BY MOBILE DEVICE

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

QR Code

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

BY MAIL

IPH Limited

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235
Australia

BY FAX
+612 9287 0309

BY HAND

delivering it to Link Market Services Limited*
Level 12

680 George Street

Sydney NSW 2000

*during business hours Monday to Friday (9:00am - 5:00pm) and
subject to any COVID-19 public health orders and restrictions

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the Meeting virtually the
appropriate “Certificate of Appointment of Corporate Representative” must
be received at vote@linkmarketservices.com.au prior to admission in
accordance with the Notice of Annual General Meeting. A form of the
certificate may be obtained from the Company’s Share registry or online at
www.linkmarketservices.com.au.
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