
 

   

 
19 December 2022 
 
Dear Shareholders, 

 
Notice is hereby given that Tlou Energy Limited (AIM;ASX;BSE) (Tlou or the Company) will be holding its physical 
General Meeting (GM) on Wednesday, 18 January 2023 at 10:00am (AEST) at the offices of BDO: 
 

Level 10,  
12 Creek Street,  
Brisbane Qld 4000  

 
As permitted by the Corporations Act 2001 (Cth), the Company will not be dispatching physical copies of the 
Notice of Meeting unless the shareholders have made a valid election to receive documents in hard copy. The 
Notice of Meeting and accompanying explanatory statement (Meeting Materials) are available to shareholders 
electronically and can be viewed and downloaded at www.tlouenergy.com 
 
The Company advises that the Meeting will be held to comply with Federal and State Government’s restrictions 
in relation to gatherings of persons during the COVID-19 directions in place at the time of the Meeting, which 
may be different from those in place at the time of this Notice. 
 
The Company therefore strongly encourages Shareholders who wish to vote on the business of the meeting to 
do so by lodging a Proxy Form prior to the date of meeting as per the instructions on the form. Proxy Forms 
must be received by no later than 10.00 am (AEST) on Monday, 16 January 2023. Shareholders can submit any 
questions in advance of the Meeting by emailing them to contact@tlouenergy.com by no later than 5 pm (AEST) 
on Thursday, 12 January 2023. 

We are also offering all shareholders the opportunity to lodge their proxy vote on-line. If you would like to take     
advantage of this service, please follow the instructions below: 
 
1. Click on the link below.  

SHAREHOLDER LINK 

2. Enter the postcode (Australian address) or country code (overseas address) relevant to each shareholding.  

If you have any problems accessing the proxy voting screen(s) please contact Link Market Services Limited 
on 1300 554 474 or email registrars@linkmarketservices.com.au 
 
The Company will continue to monitor guidance from the Federal and State governments for any impact on the 
proposed arrangements for the Meeting. If any changes are required; the Company will advise shareholders by 
way of announcement on the ASX and the details of the announcement will also be made available on our 
website.   
 
To assist the Company in complying with any social distancing requirements, any Shareholder proposing to 
attend the Meeting in person are requested to register this intention with the Company by no later than 
11.00am (Brisbane Time) on Monday, 16 January 2023.  
 
To advise your intention to attend the meeting either call the offices of Tlou Energy on +61 7 3012 9793 
between 9:00am and 5:00pm or email the Company Secretary @ contact@tlouenergy.com  
 

http://www.tlouenergy.com/
mailto:contact@tlouenergy.com
mailto:registrars@linkmarketserivces.com.au
mailto:contact@tlouenergy.com


 

   

The meeting will consider only the business detailed in the Agenda.  
 
If you are unable to access the Meeting Materials online, please contact the Company Secretary on                    
+61 7 3012 9793 or solomon.rowland@tlouenergy.com between 9:00am and 5:00pm (AEST) Monday to Friday, 
to arrange a copy. 

 
 
Yours sincerely 

 
Solomon Rowland 
Company Secretary 
Tlou Energy Limited 

mailto:solomon.rowland@tlouenergy.com


 

  

This Notice of General Meeting and Explanatory Memorandum should be read in its entirety. If you 
are in doubt as to how you should vote, you should seek advice from your accountant, solicitor or 
other professional adviser without delay. 

 
Notice of General Meeting and 
Explanatory Memorandum 

 

Tlou Energy Limited ACN 136 739 967 

Date of Meeting: 18 January 2023 

Time of Meeting: 10am AEST 

Place of Meeting: BDO, Level 10, 12 Creek Street, Brisbane QLD 4000   

 

Notice is given that an Annual General 
Meeting of Shareholders of Tlou Energy 
Limited ACN 136 739 967 will be held at BDO, 
Level 10, 12 Creek Street, Brisbane QLD 
4000 on 18 January 2023 at 10.00 am 
(AEST).  

Terms used in this Notice of Meeting are 
defined in the Glossary forming part of the 
Explanatory Statement. 

The Explanatory Statement and the Proxy 
Form accompanying this Notice of Meeting 
are incorporated in and comprise part of this 
Notice of Meeting. 

 

The business of the Meeting affects your 
shareholding, and your vote is important.  

This Notice of Meeting and Explanatory 
Statement should be read in its entirety. If 
Shareholders are in doubt as to how they 
should vote, they should seek advice from 
their professional advisers prior to voting. 

The Directors have determined pursuant to 
Regulation 7.11.37 of the Corporations 
Regulations 2001 (Cth) that the persons 
eligible to vote at the Annual General Meeting 
are those who are registered Shareholders at 
7.00 pm (AEDT) on 16 January 2023.  

 
Independent Expert's Report 

Shareholders should carefully consider the Independent Expert’s Report prepared for the 
purposes of section 611 Item 7 of the Corporations Act. The Independent Expert’s Report 
comments on the fairness and reasonableness of the transaction the subject of Resolution 
3 to the non-associated Shareholders. The Independent Expert has determined the 
transaction the subject of Resolution 3 is NOT FAIR BUT REASONABLE. 
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Notice is hereby given that a General Meeting of Shareholders of Tlou Energy Limited ACN 136 
739 967 (Tlou or Company) will be held at BDO, Level 10, 12 Creek Street, Brisbane QLD 4000 
on 18 January 2023, commencing at 10 am (Brisbane time). 
 
Terms used in this Notice of Meeting are defined in section 6 of the accompanying Explanatory 
Memorandum. 
 

Agenda  

Resolution 1: Ratification of previous issue of Placement Shares under Listing Rule 
7.1A to (entities controlled by) Dr Ian Campbell  

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an 
Ordinary Resolution: 

 “That, in accordance with Listing Rule 7.4, and for all other purposes, the Company ratify the 
issue on 4 November 2022 of 57,142,857 Shares (Placement Shares) previously issued under 
the Company's Listing Rule 7.1A issue capacity, on the terms and conditions set out in the 
Explanatory Statement.” 

Resolution 2: Ratification of previous issue of Placement Shares under Listing Rule 
7.1 to (entities controlled by) Dr Ian Campbell 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an 
Ordinary Resolution: 

 “That, in accordance with Listing Rule 7.4, and for all other purposes, the Company ratify the 
issue on 11 November 2022 of 85,714,286 Shares (Placement Shares) previously issued under 
the Company's Listing Rule 7.1 issue capacity, on the terms and conditions set out in the 
Explanatory Statement.” 

Resolution 3: Approval to issue Placement Shares to IC Australia (No 2) Pty Ltd, an 
entity controlled by Dr Ian Campbell (or entities controlled by him) 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution of the Company: 

“That, for the purposes of section 611 item 7 of the Corporations Act and for all other purposes, 
Shareholders approve the issue to IC Australia (No 2) Pty Ltd of 71,428,571 Shares at an issue 
price of $0.035, on the terms and conditions set out in the Explanatory Statement.” 
 
Independent Expert’s Report: Shareholders should carefully consider the report prepared by 
the Independent Expert for the purposes of Shareholder approval under section 611 Item 7 of the 
Corporations Act. The Independent Expert’s Report comments on the fairness and 
reasonableness of the issue the subject of this Resolution to the non-associated Shareholders of 
the Company.  Refer to the IER in the Annexure to this Notice. 

THE INDEPENDENT EXPERT HAS CONCLUDED THAT THE ISSUE THE SUBJECT OF THIS 
RESOLUTION IS NOT FAIR BUT REASONABLE TO NON-ASSOCIATED SHAREHOLDERS 

Resolution 4: Approval to issue Placement Shares to Solomon Rowland 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution of the Company: 
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“That, in accordance with Listing Rule 7.1 and for all other purposes, the Company approve the 
issue of 571,429 Shares at an issue price of $0.035, on the terms and conditions set out in the 
Explanatory Statement.” 

Resolution 5: Approval to issue Placement Shares to Ashley Seller 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution of the Company: 

“That, in accordance with Listing Rule 7.1 and for all other purposes, the Company approve the 
issue of 1,000,000 Shares at an issue price of $0.035 to Ashley Seller, on the terms and 
conditions set out in the Explanatory Statement.” 

Resolution 6: Approval to issue Placement Shares to investors introduced by Dr Ian 
Campbell 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution: 

“That, in accordance with Listing Rule 7.1 and for all other purposes, the Company approve the 
issue of 79,857,143 Shares at an issue price of $0.035 to investors introduced by Dr Ian 
Campbell, on the terms and conditions set out in the Explanatory Statement.” 
 

Resolution 7: Approval to issue Placement Shares to entities controlled by a Related 
Party - Anthony Gilby 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution: 

“That for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for 
the Company to issue up to 6,510,420 Shares at an issue price of $0.035 to Anthony Gilby (or his 
nominees) on the terms and conditions set out in the Explanatory Statement.”   

Resolution 8: Approval to issue Placement Shares to a Related Party - Colm Cloonan 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution: 

“That for the purposes ASX Listing Rule 10.11 and for all other purposes, approval is given for 
the Company to issue up to 1,428,572 Shares at an issue price of $0.035 to Colm Cloonan (or his 
nominees) on the terms and conditions set out in the Explanatory Statement.”  

Resolution 9: Approval to issue Placement Shares to an entity controlled by a Related 
Party - Martin McIver  

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution: 

“That for the purposes of section 195(4) of the Corporations, ASX Listing Rule 10.11 and for all 
other purposes, approval is given for the Company to issue up to 285,714 Shares at an issue 
price of $0.035 Martin McIver (or his nominees) on the terms and conditions set out in the 
Explanatory Statement.”  
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Resolution 10: Approval to issue Placement Shares to a Related Party - Hugh Swire 

To consider and, if thought fit, to pass, with or without amendment, the following resolution, as an 
Ordinary Resolution: 

“That for the purposes of section 195(4) of the Corporations, ASX Listing Rule 10.11 and for all 
other purposes, approval is given for the Company to issue up to 1,000,000 Shares at an issue 
price of $0.035 Hugh Swire (or his nominees) on the terms and conditions set out in the 
Explanatory Statement.”  

Resolution 11 - Approval of Amendments to the Company’s Constitution 

To consider and, if thought fit, to pass, with or without amendment, the following as a special 
resolution: 

“That, for the purposes of section 136(2) of the Corporations Act and for all other purposes, 
approval be given that the constitution of the Company be amended in the manner set out in the 
Explanatory Statement, with effect from the passing of this Resolution.”  
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VOTING EXCLUSIONS AND PROHIBITIONS 

 

Resolutions 1 and 2 

The Company will disregard any votes cast on Resolutions 1 and 2 by any person who participated 
in the issue or is a counterparty to the agreement being approved, or their associates. 

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

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

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the 
resolution, in accordance with a direction given to the Chair to vote on the resolution as the 
Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
resolution; and 

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to 
the holder to vote in that way. 

 

Resolution 3 

The Company will disregard any votes cast in favour of Resolution 3 by or on behalf of: 

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

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

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

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

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the 
resolution, in accordance with a direction given to the Chair to vote on the resolution as the 
Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
resolution; and 

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to 
the holder to vote in that way. 

Voting Prohibition statement - section 611 Item 7 of the Corporations Act 

The Company will disregard any votes in favour of Resolution 3 by IC Australia (No 2) Pty Ltd and 

its associates. 

 

Resolutions 4, 5 and 6 

The Company will disregard any votes cast in favour of Resolutions 4, 5 and 6 by or on behalf of: 

(a) any person who is expected to participate in or who will obtain a material benefit as a result of 
the proposed issue (except a benefit solely by reason of being a holder of ordinary securities in 
the entity); or 
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(b) an associate of that person or those persons. 

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

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

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the 
resolution, in accordance with a direction given to the Chair to vote on the resolution as the 
Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
resolution; and 

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to 
the holder to vote in that way. 

 

Resolutions 7, 8, 9 and 10 

Voting exclusion statement - ASX Listing Rule 14.11 

The Company will disregard any votes cast in favour of Resolutions 7, 8, 9 and 10 by or on behalf 
of: 

(a) the person who is to receive the securities in question and any other person who will obtain a 
material benefit as a result of the issue of the securities (except a benefit solely by reason of 
being a holder of ordinary securities in the entity); or 

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

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

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

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the 
resolution, in accordance with a direction given to the Chair to vote on the resolution as the 
Chair decides; or 

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

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
resolution; and 

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to 
the holder to vote in that way. 
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IMPORTANT INFORMATION ABOUT VOTING ON THE RESOLUTIONS  

All Resolutions will be by poll 

In accordance with clauses 13.16 and 13.17 of the Company’s Constitution, the Chair intends to call a 
poll on each of the Resolutions proposed at the Meeting. Each Resolution considered at the Meeting 
will therefore be conducted by a poll, rather than on a show of hands. The Chair considers voting by 
poll to be in the interests of the Shareholders as a whole and is a way to ensure the views of as many 
Shareholders as possible are represented at the Meeting. 

Shareholders may vote by appointing a proxy to attend and vote on their behalf, using the enclosed 
Proxy Form. 

By order of the Board 

 

Solomon Rowland 
Company Secretary 

19 December 2022
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Introduction 

The following information is provided to Shareholders of Tlou Energy Limited ACN 136 739 967 (Tlou 
or the Company) in connection with the business to be considered at the General Meeting of 
Shareholders to be held at BDO, Level 10, 12 Creek Street, Brisbane QLD 4000  on 18 January 2023, 
commencing at 10.00 am (Brisbane time). 

The Directors recommend that Shareholders read the accompanying Notice of Meeting and this 
Explanatory Memorandum in full before making any decision in relation to the Resolutions. 

Terms used in this Explanatory Memorandum are defined in section 6.  

1. Resolutions 1 and 2: Ratification of Previous Issues 

Resolution 1: Ratification of previous issue of Placement Shares under Listing Rule 7.1A to (an entity 
controlled by) Dr Ian Campbell  

Resolution 2: Ratification of previous issue of Placement Shares under Listing Rule 7.1 to (an entity 
controlled by) Dr Ian Campbell 

1.1 Introduction 

On 4 November 2022, the Company announced a placement of 57,142,857 Shares at an issue price of 
$0.035 to raise $2 million (4 November Placement). On 11 November 2022, the Company announced 
a further placement of 85,714,286 Shares at an issue price of $0.035 to raise $3 million (11 November 
Placement). 
 

1.2 ASX Listing Rules 

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

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of their issued Share 
capital through placements over a 12-month period after the AGM at which approval was given by 
Shareholders by Special Resolution (10% Placement Facility).  The 10% Placement Facility is in 
addition to the Company’s 15% issue capacity under Listing Rule 7.1.  The Company obtained such 
approval at its annual general meeting in 2022 and consequently, issued 57,142,857 Shares pursuant 
to the 4 November Placement using the 10% Placement Capacity.  

The 4 November Placement and the 11 November Placement (jointly, Placements) that are the 
subjects of Resolutions 1 and 2 respectively, do not fit within any of the exceptions in Listing Rule 7.2 
and, as they have not yet been approved by Shareholders, effectively use up: 

In respect of the: 

(a) 4 November Placement: part of the Company's 10% limit under Listing Rule 7.1A; and 

(b) 11 November Placement: part of the Company's 15% Placement Facility under Listing Rule 7.1. 

Therefore, the Placements reduce the Company's capacity under Listing Rules 7.1 and 7.1A to issue 
further Equity Securities without Shareholder approval under Listing Rule 7.1 for the 12-month period 
following the issue date.   

Listing Rule 7.4 allows the shareholders of a listed company to approve an issue of equity securities 
after it has been made or agreed to be made. If they do, the issue is taken to have been approved 
under Listing Rule 7.1 and so does not reduce the company’s capacity to issue further equity securities 
without shareholder approval under that rule. 
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The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into 
the future without having to obtain Shareholder approval for such issues under Listing Rule 7.1 or using 
up capacity under its 10% Placement Facility. To this end, Resolutions 1 and 2 seek Shareholder 
approval for the Placements under and for the purposes of Listing Rule 7.4. 

If Resolution 1 is passed, the 4 November Placement will be excluded in calculating the Company's 
additional 10% issue capacity under Listing Rule 7.1A until it is next obtained, effectively increasing the 
number of equity securities it can issue without Shareholder approval over the 12-month period 
following the issue date. 

If Resolution 1 is not passed, the 4 November Placement will be included in calculating the Company's 
additional 10% capacity under Listing Rule 7.1A will not be available, unless and until it is approved at 
the General Meeting the subject of this Notice 

If Resolution 2 is passed, the 11 November Placement will be excluded in calculating the Company's 
15% limit in Listing Rule 7.1, effectively increasing the number of equity securities it can issue without 
Shareholder approval over the 12-month period following the issue date. 

If Resolution 2 is not passed, the 11 November Placement will be included in calculating the Company's 
15% limit in Listing Rule 7.1, effectively decreasing the number of equity securities it can issue without 
Shareholder approval over the 12-month period following the issue date. 

1.3 Information required under Listing Rule 7.5 

For Shareholders to ratify an issue of Equity Securities under Listing Rule 7.4, the Company must 
provide the following information pursuant to Listing Rule 7.5 in relation to Resolutions 1 and 2: 

The names of the persons to whom the entity 
issued or agreed to issue the securities or the 
basis on which those persons were identified 
or selected 

Resolutions 1 and 2: IC Australia (No 2) Pty Ltd, an 
entity controlled by Dr Ian Campbell. 

Neither Mr Campbell nor the entities controlled by 
him were a related party or KMP (or Closely 
Related Party) of the Company at the time of the 
Placement. 

The number and class of securities the entity 
issued or agreed to issue and their material 
terms of issue 

Resolution 1: 57,142,857 fully paid ordinary shares 
ranking equally with all other Shares on issue. 

Resolution 2: 85,714,286 fully paid ordinary shares 
ranking equally with all other Shares on issue. 

The date or dates on which the securities were 
issued 

Resolution 1: 9 November 2022. 

Resolution 2: 14 November 2022.  

The price or other consideration the entity has 
received or will receive for the issue 

Resolutions 1 and 2: $0.035 per Share 

The purpose of the issue, including the use or 
intended use of any funds raised by the issue 

Funds raised from the Placements will be used to 
continue development of the Company's Lesedi 
Power Project in Botswana and for general working 
capital. 

A voting exclusion statement A voting exclusion statement has been included in 
the attached Notice of General Meeting 
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1.4 Directors’ Recommendation 

None of the Directors have a material personal interest in the subject matter of Resolutions 1 and 2. 
The Board recommends that Shareholders vote in favour of Resolutions 1 and 2 as they will enable the 
Company to have flexibility in respect of future capital raising activities. 

2. Resolution 3: Approval to issue Placement Shares to IC Australia (No 2) Pty 
Ltd, an entity controlled by Dr Ian Campbell  

2.1 Introduction 

Shareholders are referred to the Placements described in Section 1.1 above. 

The Company intends to conduct another placement (January Placement) to IC Australia (No 2) Pty 
Ltd, an entity controlled by Dr Ian Campbell, of 71,428,571 Shares at an issue price of $0.035, to raise 
$2,500,000.  As at the date of this Notice, Dr Campbell, through IC Australia (No 2) Pty Ltd, has a 
19.23% relevant interest in the shares of the Company and as a result, Shareholder approval is 
required for the further investment now proposed, for the reasons set out below.   

2.2 Corporations Act 

Section 606(1) of the Corporations Act provides that a person must not (without an available 
exemption under the Corporations Act) acquire a relevant interest in issued voting shares of a 
listed company if the person acquiring the interest does so through a transaction in relation to the 
securities entered into by or on behalf of the person and, because of the transaction, that person’s or 
someone else’s voting power in the listed company increases: 

(a) from 20% or below to more than 20%; or 

(b) from a starting point that is above 20% and below 90%.  

Under section 608(1) of the Corporations Act, a person has a relevant interest in securities if they are 
the holder of the securities, have power to exercise, or control the exercise of, a right to vote attached 
to the securities or have power to dispose of, or control the exercise of a power to dispose of, the 
securities.  It does not matter how remote the relevant interest is, or how it arises.   

An exemption applicable to the issue of any Shares to IC Australia (No 2) Pty Ltd pursuant to the 
January Placement is available under item 7 of section 611 of the Corporations Act. 

This section broadly provides that an acquisition approved previously by a resolution passed at a 
general meeting of the company in which the acquisition is made, is exempt from the prohibition in 
section 606(1), if: 

(a) no votes are cast in favour of the resolution by: 

(i) the person proposing to make the acquisition and their associates; or 

(ii) the persons (if any) from whom the acquisition is to be made and their associates; and 

(b) the members of the Company were given all information known to the person proposing to 
make the acquisition or their associates, or known to the Company, that is material to the 
decision on how to vote on the resolution, including: 

(i) the identity of the person proposing to make the acquisition and their associates; 

(ii) the maximum extent of the increase in that person's voting power in the company that 
would result from the acquisition; 

(iii) the voting power that person would have as a result of the acquisition; 
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(iv) the maximum extent of the increase in the voting power of each of that person's 
associates that would result from the acquisition; and 

(v) the voting power that each of that person's associates would have as a result of the 
acquisition. 

The voting power of a person in a body corporate is determined in accordance with section 610 of the 
Corporations Act.  The calculation of a person’s voting power in a company involves determining the 
voting shares in the company in which the person, and the person’s associates, have a relevant 
interest. 

An “associate” of a company includes (among others): 

(a) a body corporate that controls the company or a body corporate controlled by the company; 

(b) a person with whom the company has, or proposes to enter into, a relevant agreement for the 
purposes of controlling or influencing the composition of the company’s board or the conduct of 
the company’s affairs; and 

(c) a person who is acting or proposing to act in concert in relation to the company’s affairs. 

As the voting power that Dr Campbell will acquire (through control of IC Australia (No 2) Pty Ltd) under 
the proposed January Placement will increase beyond 20%, the Corporations Act requires 
Shareholders to approve the January Placement pursuant to Resolution 3).  

2.3 Who is IC Australia (No 2) Pty Ltd? 

IC Australia (No 2) Pty Ltd (IC2) is an entity controlled by Dr Ian Campbell, a high-net-worth investor 
resident in Sydney.  Through IC2, he participated in the 4 November and 11 November Placements. 

Dr Ian Campbell holds all the issued share capital of IC2. 

2.4 Reasons for the proposed issue of Shares to IC2  

For the purposes of ASIC Regulatory Guide 74.25, the Company considers that the reasons for the 
proposed issue of Shares to IC2 are the following: 

(a) the issue is to be undertaken by placement to IC2 under the "sophisticated investor" provisions 
in section 708 of the Corporations Act; placements to sophisticated investors are ubiquitous 
among listed entities in the energy and resources sectors in Australia, as they are a well 
understood and efficient means of raising capital from persons who have significant financial 
resources that can be mobilised quickly and who represent potential further sources of capital to 
companies in whom they invest and validation of the company's strategy; 

(b) debt finance is not currently available to the Company on attractive terms (or at all) and even if 
available, is unlikely to be advanced to the Company in a timeframe and at a cost that suits the 
Company's current capital needs; and 

(c) pro rata offers to Shareholders do not suit the Company's current timeframe for raising the 
January Placement funds, but the Company may elect to conduct pro rata capital raisings in 
future. 

2.5 Intentions of IC Australia (No 2) Pty Ltd 

Dr Campbell has advised the Company as follows, in relation to the intentions of IC2: 

(a) Business of the Company - Should Resolution 3 be approved, IC2 intends to support the 
Company pursuing its current publicly stated strategy. IC2 has no intention of seeking any 
change to the business of the Company not consistent with its current publicly stated position; 
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(b) Injection of further capital into the Company - IC2 has no current intention to inject further 
capital into the Company, but may elect to participate in future equity raisings; 

(c) Future employment of present employees of the Company - IC2 has no current intention to 
seek any change to the existing employment arrangements of the Company; 

(d) Transfers of assets between the Company and Dr Campbell or his associates - IC2 has no 
intention to transfer assets between the Company and itself or its associates; 

(e) Redeployment of the fixed assets of the Company - IC2 has no intention to seek 
redeployment of any Company assets; 

(f) Financial and dividend distribution policies of the Company - IC2 does not propose any 
change to the financial and dividend distribution policies of the Company; and 

(g) Director representation - IC2 has the right to nominate one director to the Board of the 
Company, but has not exercised that right to date and has no present intention to do so.  IC2 
has no intention to seek any other changes to the structure of the Board of the Company.  

The present intentions of IC2 set out below may change as a consequence of the passage of time or a 
change in circumstances of the Company or IC2. 

2.6 Effect of the January Placement on the Company's financial position 

The issue of the January Placement Shares (the subject of Resolutions 3-10) will raise $3,050,365 for 
the Company, of which $2,500,000 will be raised as a result of the issue contemplated in Resolution 3.  

2.7 Effect of the January Placement on the Company's Capital Structure 

As at the date of this Notice, the Company has 743,062,432 Shares on issue.  By the January 
Placement, the Company proposes to issue 87,153,277 Shares (and of those, 71,428,571 to IC2 
pursuant to Resolution 3).  The table below sets out the effect on the Company's capital structure of the 
January Placement: 

Potential effect of the Strategic Proposal on capital structure  

 Shares % Share Capital 
(undiluted) 

Shares currently on issue 743,062,432 100% 

Shares on issue at completion of January 
Placement* 

830,858,567* 100% 

IC2's relevant interest in the Company at the 
date of this Notice 

142,857,143 19.23% 

IC2's maximum relevant interest in the 
Company at completion of January Placement 

214,285,714 

 
25.79% 

* Assumes no convertible securities are exercised or converted.   
** The issue of Shares to IC2 pursuant to Resolution 3 has the effect of diluting other Shareholders by 
6.56%. 

2.8 Consequences if the January Placement is Approved 

If Resolution 3 is approved, the Company will issue to IC2 the 71,428,571 Shares represented by its 
portion of the January Placement and the Company will have the benefit of the $2,500,000 cash 
thereby raised available for development of its Lesedi Power Project in Botswana and for general 
working capital. 
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2.9 Consequences if the January Placement is not Approved 

If Resolution 3 is not approved, the Company will not issue the 71,428,571 Shares represented by IC2's 
portion of the January Placement and the Company will not have the benefit of the $2,500,000 cash it 
would thereby have raised.  In that case, the Company will have to seek other sources of capital and 
may have to scale back its development plans on its Lesedi Power Project in Botswana if new sources 
of capital are not identified within a reasonable time. 

2.10 Reasons why Shareholders may consider voting in favour of the Placement (and the 
Strategic Proposal) 

The Directors consider that Shareholders may consider voting in favour of Resolution 3, because: 

(a) Dr Ian Campbell (who controls IC2) is a long term, strategic investor whose support for the 
Company is regarded by the Directors as an important endorsement of the Company's strategy;  

(b) the Company is at an important stage in the development of its projects and needs additional 
capital to execute its Lesedi Power Project development plan; and 

(c) IC2 is offering to invest in the Company on what the Board considers reasonable terms in the 
current market. The Independent Expert notes that should the issue not proceed, the Company 
may have solvency issues and be unable to continue as a going concern.  In this regard, please 
refer to IER in Annexure A. 

2.11 Reasons why Shareholders may elect not to vote in favour of Resolution 3 

The Directors consider that Shareholders may consider voting against Resolution 3: 

(a) They believe that the Company's capital requirements may be satisfied from alternative sources 
on better terms, while this issue is offered at a discount to fair value (as set out in the IER - refer 
to the Annexure to this Notice); and 

(b) they believe that the potential impact on control of the Company, represented by the resulting 
6.56% dilution of other Shareholders, as set out in Section 2.7, is adverse. 

More information can be found in the IER in Annexure A to this Notice. 

2.12 Director Interests 

The Directors do not have any interest the January Placement, except an intention to participate on 
equal terms pursuant to Resolutions 7, 8, 9 and 10. 

2.13 Independent Expert's Report 

To assist Shareholders in their consideration of Dr Campbell's participation in the January Placement, 
the Board commissioned the Independent Expert to prepare an independent expert’s report (IER) 
setting out the Independent Expert’s opinion as to whether the issue of Shares to IC2 contemplated in 
Resolution 3 is not fair and/or reasonable. A copy of the IER accompanies this Notice at Annexure A 
and should be read carefully by Shareholders. 

For the reasons outlined in the IER, the Independent Expert has determined a valuation range of the 
Shares the subject of Resolution 3 as follows: 

(a) the low and high value of Shares (pre-transaction) on a controlling basis: $0.0417 (low) and 
$0.0540 (high); and 

(b) the value per Share (post-transaction) on a minority basis: $0.0317. 

The Independent Expert concluded that the issue contemplated in Resolution 3: 



Explanatory Memorandum 
 

Page 14 of 76 
 

(a) is not fair, because the consideration represented by the issue price is less than the fair value 
assessed; but 

(b) is reasonable, because there are sufficient reasons for Tlou security holders to accept the offer 
in absence of any higher bid before the close of the offer. 

Please refer to the IER set out in Annexure A to this Notice. 

2.14 ASX Listing Rules 7.1 and 10.11 

Resolution 3 does not seek approval under Listing Rules 7.1 and 10.11, as by Listing Rule 7.2 
Exception 8 and Listing Rule 10.12 Exception 6, approval under these rules is not required where 
approval is obtained under Section 611 Item 7 of the Corporations Act. 

2.15 Directors’ recommendation 

The Directors unanimously recommend that non-associated Shareholders (in other words, 
Shareholders other than IC2) vote in favour of the Resolution relating to the Resolution 3. 

3. Resolutions 4, 5 and 6: Approval to issue Placement Shares  

Resolution 4: Approval to issue Placement Shares to Solomon Rowland 

Resolution 5: Approval to issue Placement Shares to Ashley Seller 

Resolution 6: Approval to issue Placement Shares to investors introduced by Dr Ian Campbell 

3.1 Background 

The Company's January Placement is to be cornerstoned by Dr Ian Campbell (refer to Section 2.1).  

In addition 

(a) Solomon Rowland, the Company's General Manager (Resolution 4); 

(b) Ashley Seller, a consultant to the Company (Resolution 5); and 

(c) certain investors introduced by Dr Ian Campbell (Resolution 6),  

have indicated that they wish to participate in the January Placement on equivalent terms and 
conditions to those offered to Dr Campbell. 

3.2 ASX Listing Rules 

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

The issue the subject of Resolutions 4, 5 and 6 do not fit within any of the exceptions in Listing Rule 7.2 
and, as the Company does not have capacity to issue the relevant Shares as part of the 15% limit 
under Listing Rule 7.1, the Company requires shareholder approval.   

Listing Rule 7.1 allows the shareholders of a listed company to approve an issue of equity securities.  

If Resolutions 4, 5 and 6 are passed, the Company will be able to proceed with the issue of the Shares 
the subject of those Resolutions to Mr Rowland, Mr Seller and investors introduced by Dr Ian Campbell 
respectively and the Company will have the benefit of the funds raised. Those Shares will be 
excluded in calculating the Company's 15% limit in Listing Rule 7.1, effectively increasing the number of 
Equity Securities it can issue without Shareholder approval over the 12-month period following the 
issue date. 
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If any of Resolutions 4, 5 or 6 is not passed, the Company may not issue the Shares to either Mr 
Rowland, Mr Seller or the investors to be introduced by Dr Ian Campbell (as appropriate), in which the 
Company will not have the benefit of the funds raised, or it may still proceed with the relevant issue 
under its 15% issue capacity, which will be thereby reduced for the next 12 months. 

3.3 Information required under Listing Rule 7.5 

For Shareholders to approve an issue of Equity Securities under Listing Rule 7.1, the Company must 
provide the following information pursuant to Listing Rule 7.3 in relation to Resolutions 4, 5 and 6: 

The names of the persons to whom the entity 
issued or agreed to issue the securities or the 
basis on which those persons were identified 
or selected 

Resolution 4: Solomon Rowland. 

Resolution 5: Ashley Seller. 

Resolution 6: Sophisticated or other investors 
except from disclosure, introduced by Dr Ian 
Campbell from his network, namely: 

• R Valois & Associates Pty Ltd <R Valois 
Super Fund A/C> 

• G Williams & Associates Pty Limited <G & 
D Williams Super Fund A/C> 

• Kaanell Pty Ltd and 

• Danny K Holdings Pty Ltd. 

The Company understands the none of these 
investors are Associates of Dr Campbell. 

The number and class of securities the entity 
issued or agreed to issue and their material 
terms of issue 

Resolution 4: 571,429 Shares. 

Resolution 5: 1,000,000 Shares. 

Resolution 6: 1,232,143 Shares, as follows: 

• R Valois & Associates Pty Ltd <R Valois 
Super Fund A/C>: 1,500,000 Shares; 

• G Williams & Associates Pty Limited <G & 
D Williams Super Fund A/C>: 1,000,000 
Shares; 

• Kaanell Pty Ltd: 1,000,000 Shares; and  

• Danny K Holdings Pty Ltd: 1,428,572 
Shares. 

The date or dates on which the securities will 
be issued 

The Shares will be issued no later than 3 months 
after the date of the meeting.  

The price or other consideration the entity has 
received or will receive for the issue 

$0.035 per Share. 

The purpose of the issue, including the use or 
intended use of any funds raised by the issue 

Funds raised from the placement will be used to 
fund development of the Company's Lesedi Power 
Project in Botswana and for general working 
capital. 

A voting exclusion statement A voting exclusion statement has been included in 
the attached Notice of General Meeting 
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3.4 Directors’ Recommendation 

None of the Directors have a material personal interest in the subject matter of this Resolution. The 
Board recommends that Shareholders vote in favour of Resolutions 4, 5 and 6, as they will enable the 
Company to have flexibility in respect of future capital raising activities. 

4. Resolutions 7, 8, 9 and 10: Approval to issue January Placement Shares to 
Related Parties 

Resolution 7: Approval to issue Placement Shares to a Related Party - Anthony Gilby 

Resolution 8: Approval to issue Placement Shares to a  Related Party - Colm Cloonan 

Resolution 9: Approval to issue Placement Shares to a Related Party - Martin McIver  

Resolution 10: Approval to issue Placement Shares to a Related Party - Hugh Swire  

4.1 Introduction 

The Company's January Placement is to be cornerstoned by Dr Ian Campbell (refer to Section 2.1). In 
addition, the Company's Directors, Mr Anthony Gilby, Mr Colm Cloonan, Mr Martin McIver and Mr Hugh 
Swire (Related Party Participants) have offered to participate in the January Placement on equivalent 
terms and conditions to those offered to Dr Campbell. 

Each of Resolutions 7, 8, 9 and 10 seeks approval for the issue (Issue) of the relevant Shares to the 
Director concerned (each, a Related Party Participant). 

4.2 Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a 
related party of the company unless either: 

(a) the giving of the financial benefit falls within one of the exceptions to the provision; or 

(b) prior shareholder approval is obtained to the giving of the financial benefit. 

Related party is widely defined under the Corporations Act and includes directors of a company. 
Financial benefit is defined broadly and includes benefits from the public company’s subsidiaries. It is 
necessary to look at the economic and commercial substance and the effect of the transaction in 
determining the financial benefit. The Corporations Act requires that any consideration that is given is 
disregarded, even if the consideration is adequate. 

The participation by the Related Party Participants will result in the issue of Shares, which constitutes 
giving a financial benefit and each Related Party Participant is a related party of the Company by virtue 
of being a Director. 

The Directors consider that Shareholder approval pursuant to Chapter 2E of the Corporations Act is not 
required in respect of the Related Party Participants, because the Shares will be issued to the Related 
Party Participants at the same price and on the same terms as the Shares that were issued to non-
related party participants in the January Placement and as such, the giving of the financial benefit is on 
arm’s length terms. 

Pursuant to ASIC Regulatory Guide 76, the non-interest Director make the following disclosure 
concerning the proposed placements to the related parties identified: 

(a) How the terms of the overall transaction compare with those of any comparable 
transactions between parties dealing on an arms’ length basis in similar circumstances  

The terms of each of the placements to each of the Related Party Participants are identical with those 
of comparable transactions between parties dealing on an arms’ length basis in similar circumstances, 
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because they are on the same terms as those agreed between the Company and investors the subject 
of Resolutions 4, 5 and 6; 

(b) The nature and content of the bargaining process, including whether the entity followed 
robust protocols to ensure that conflicts of interest were appropriately managed in 
negotiating and structuring the transaction 

During the bargaining process, the Company was represented by the non-interested Director, Mr 
Gabaake, to avoid conflicts of interest and the relevant placements have otherwise been modelled on 
and are on terms consistent with components of the January 2023 Placement to unrelated investors. 

(c) The impact of the transaction on the company (e.g. the impact of dealing on those terms 
on the financial position and performance of the company) and non-associated members 

The non-interested Director considers that the proposed placements to Related Party Participants will 
benefit the Company (and hence, non-associated Shareholders) primarily by the immediate investment 
of cash to be dedicated to executing the Company's strategy, but additionally, by demonstrating that the 
Related Party Participants are willing to invest their own funds on the same terms as non-related 
investors, indicating an alignment of the interests of the Related Party Participants and Shareholders 
and conviction about the Company's strategy. 

(d) Any other options that may be available to the entity 

As stated in Section 2.4, the non-interested Directors are not aware of any other funding alternatives 
reasonably available to the Company in the timeframe and at a cost equivalent to or better than the 
January Placement, the primary benefit of which is immediate further investment into the Company by 
IC2 as a an efficient source of capital and an endorsement of the Company's strategy. 

(e) Expert advice received by the entity on the transaction 

In relation to the January Placement, of which the placements to Related Party Participants is a 
subsidiary component, the Company has procured the Independent Expert's Report described in 
Section 2.13. 

As a financial benefit given on arm's length terms is one of the exceptions contemplated in paragraph 
(a) above, the approval of Shareholders contemplated in the explanation above is not required. 

4.3 ASX Listing Rule 10.11 

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

(a) 10.11.1 - a related party; 

(b) 10.11.2 - person who is, or was at any time in the 6 months before the issue or agreement, a 
substantial (30%+) holder in the company; 

(c) 10.11.3 - a person who is, or was at any time in the 6 months before the issue or agreement, a 
substantial (10%+) holder in the company and who has nominated a director to the board of the 
company pursuant to a relevant agreement which gives them a right or expectation to do so; 

(d) 10.11.4 - an associate of a person referred to in Listing Rules 10.11.1 to 10.11.3; or 

(e) 10.11.5 - a person whose relationship with the company or a person referred to in Listing Rules 
10.11.1 to 10.11.4 is such that, in ASX’s opinion, the issue or agreement should be approved by 
its shareholders, 

unless it obtains the approval of its shareholders. 



Explanatory Memorandum 
 

Page 18 of 76 
 

The proposed issues (Issues) fall within Listing Rule 10.11.1 and do not fall within any of the 
exceptions in Listing Rule 10.12. They therefore require the approval of the Shareholders under Listing 
Rule 10.11. 

If each of Resolutions 7, 8, 9 and 10 is passed, the Company will be able to proceed with the issue of 
Shares to the Related Party Participant the subject of the Resolution passed, within 1 month after the 
date of the Meeting.  In this event, by operation of Listing Rule 7.2 Exception 14, the Issue to the 
Related Parties will not be included in the 15% calculation of the Company’s Equity Security issue 
capacity. 

If any of Resolutions 7, 8, 9 and 10 is not passed, the Company may not proceed with the issue of the 
Shares to the Related Party Participant in respect of whom the Resolution was not passed and the 
Company will not raise the capital represented by that portion of the Placement.  

4.4 Technical information required by ASX Listing Rule 10.13 

Pursuant to and in accordance with ASX Listing Rule 10.13, the following information is provided in 
relation to the Participation: 

Name of person to whom securities will 
be issued 

Resolution 7 - entities controlled by Anthony Gilby, 
namely Gilby Resources Pty Ltd <Gilby Investment 
A/C>, Gilby Super Pty Ltd <Gilby Super Fund A/C> and 
Sares 2 Pty Ltd <Sares 2 Unit A/C> 

Resolution 8 - Colm Cloonan 

Resolution 9 - entity controlled by Martin McIver, 
namely Oliver Ventures Pty Ltd atf the Arizona Family 
Trust. 

Resolution 10 - Hugh Swire. 

Which category in Listing Rules 
10.11.1–10.11.5 the person falls within 
and why 

Each of Mr Gilby, Mr Cloonan, Mr McIver and Mr Swire 
falls under Listing Rule 10.11.1, as each is a Director. 

Number and class of securities to be 
issued 

Resolution 7 – 6,510,420 Shares, as follows: 

• Gilby Resources Pty Ltd <Gilby Investment A/C>: 
1,174,895 Shares; 

• Gilby Super Pty Ltd <Gilby Super Fund A/C>: 
4,412,639 Shares; and 

• Sares 2 Pty Ltd <Sares 2 Unit A/C>: 922,886 
Shares. 

Resolution 8 – 1,428,572 Shares.  

Resolution 9 – 285,714 Shares. 

Resolution 10 - 1,142,857 Shares. 

Summary of the material terms of the 
securities 

Fully paid ordinary shares ranking equally with all other 
Shares on issue. 

Date of issue The Shares will be issued within 1 month of the 
Meeting, if approved by Shareholders. 

Issue Price The Shares will be issued for $0.035 per Share. 

Purpose of the issue The Issue forms part of the Placement, which raised 
funds for: 

(a) ongoing development of the Company's Lesedi 
Power Project in Botswana; and 
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(b) general working capital. 

Current remuneration of the related 
party to whom the securities will be 
issued 

Per the Company’s 2022 Annual Report: 

(a) Anthony Gilby's total cash remuneration for the 
2022 financial year was $158,910 inclusive of 
statutory superannuation; 

(b) Colm Cloonan's total cash remuneration for the 
2022 financial year was $153,623 inclusive of 
statutory superannuation; he also received 
Performance Rights valued at $154,800;  

(c) Martin McIver's total cash remuneration for the 
2022 financial year was $48,400 inclusive of 
statutory superannuation; and 

(d) Hugh Swire's total cash remuneration for the 
2022 financial year was $44,000 inclusive of 
statutory superannuation. 

Voting exclusion A voting exclusion statement is set out in the Notice of 
Meeting. 

4.5 Directors’ Recommendation  

The Directors, with Mr Gilby, Mr Cloonan, Mr McIver and Mr Swire abstaining, recommend that 
Shareholders vote in favour of Resolution 7, 8, 9 and 10.  

5. Resolution 11 - Approval of Amendments to the Company’s Constitution 

5.1 Background 

In keeping with recent developments, the Company proposes to amend the Constitution as set out 
below. The amendments are proposed to bring the provisions of the Constitution in line with recent 
technological updates and will assist the Company to streamline communications with Shareholders, as 
well as to utilise various electronic platforms and tools to hold and conduct Shareholder meetings. 

Section 136 of the Corporations Act allows a company to: 

(a) adopt a new constitution after registration; and 

(b) modify or repeal its constitution, 

by passing a special resolution. Accordingly, this Resolution 11, seeks shareholder approval to amend 
the existing Constitution by special resolution. 

5.2 Proposed Amendments 

The Company seeks Shareholder approval for the purposes of section 136(2) of the Corporations Act, 
and for all other purposes, to amend the Constitution as follows: 

(a) inserting new definition of “Virtual Meeting Technology” in clause 1.1, as follows: 

“Virtual Meeting Technology means, in terms of section 253Q of the Corporations Act, an 
instantaneous audio-visual communication device or similar form of technology which, by itself 
or in conjunction with other arrangements: 

(a)  gives the persons entitled to attend the meeting, as a whole, a reasonable opportunity to 
participate in proceedings in the main place without being physically present in the 
same place; 
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(b)  enables the chairman to be aware of proceedings in the other place(s); and 

(c)  enables the members in the separate meeting place(s) to vote on a show of hands or on 
a poll.” 

(b) Adding a new clause 36 (based on the renumbering brought about by these amendments 
cumulatively) , as follows: 

36 Hybrid and Virtual Meetings 

Despite anything in this constitution: 

(a)  Virtual Meeting Technology may be used in holding a general meeting either on its own 
without a main place of attendance (virtual meeting) or by linking several meeting places 
to the main place of the general meeting (hybrid meeting). 

(b)  The chairman may arrange for any persons attending the general meeting (including 
persons whom the chairman considers cannot be accommodated in the place where the 
meeting is notified to take place) to attend the meeting from one or more separate 
places using any Virtual Meeting Technology. 

(c)  If a separate place is linked to the notified place of a general meeting by Virtual Meeting 
Technology, a member present at the separate place is taken to be present at the 
general meeting and entitled to exercise all rights as if he or she was present at the 
notified place.  

(d)  Where the general meeting is held by Virtual Meeting Technology without a main place 
of attendance, the place of meeting is deemed to be the registered office of the 
Company and the time of meeting is taken to be time at the registered office of the 
Company. 

(e)  If, before or during the general meeting, any technical difficulty occurs affecting Virtual 
Meeting Technology and impairing Members’ rights under section 253Q of the 
Corporations Act, the chairman may adjourn the general meeting until the difficulty is 
remedied. 

(fi) Where the general meeting is held by Virtual Meeting Technology, a resolution put to 
the vote at the general meeting must be decided on a poll. 

(g)  Nothing in this clause is to be construed to limit the powers conferred on the chair by 
law.” 

(c) Inserting new clause 30, as follows: 

30 Electronic notices of meeting 

Unless the law provides otherwise and despite anything in this constitution: 

(a)  a notice of a general meeting and instrument of proxy need not be provided physically in 
writing; 

(b)  a notice of a general meeting and instrument of proxy may be provided to Members 
using one or more technologies to communicate the contents; and 

(c)  a notice of a general meeting and instrument of proxy may be provided to Members 
using one or more technologies to communicate details of an online location where they 
can be viewed or downloaded.” 
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5.3 Effect of amendments 

The recent legislative updates made to the Corporations Act provide that companies may use 
technology to allow members to attend general meetings virtually only if a wholly virtual meeting is 
expressly permitted by the constitution. The new clause 36 will allow the Company to hold wholly virtual 
meetings of members. 

The Corporations Amendment (Meetings and Documents) Act 2022 (Cth) permits a notice of meeting 
and any other information provided with that notice, to be communicated using technology. For 
example, an entity may send its shareholders an email setting out or attaching a notice of meeting and 
other material relating to that notice of meeting (for example, a proxy form). Alternatively, an entity may 
send an email to its shareholders with a link to where the notice and other materials can be viewed or 
downloaded. In circumstances where the entity does not have the email address for certain 
shareholders, the entity may send a letter or postcard setting out a URL for viewing or downloading the 
notice and other materials. 

Shareholders may elect to receive documents in a physical form or electronically and the Company 
must provide that member with the documents in the form based on the Shareholder’s election (unless 
it falls under ASIC’s emergency power to grant relief). 

It is desirable that the Company continues to have the ability to make notices of meeting and proxy 
forms available in this manner. Clause 36 will facilitate this. 

5.4 Directors Recommendation 

The Board recommends that Shareholders vote in favour of this Resolution. 
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Notes 

Chair voting intentions 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by the Chair 
and counted in favour of the Resolutions, subject to compliance with the Corporations Act. 

Voting Entitlement 

For the purposes of determining voting entitlements at the Meeting, Shares will be taken to be held by 
the persons who are registered as holding the Shares at 7 pm (Brisbane time) on 16 January 2023. 
Accordingly, transactions registered after that time will be disregarded in determining entitlements to 
attend and vote at the Meeting. 

Proxy, representative and voting entitlement instructions 

Proxies and representatives 

Shareholders are entitled to appoint a proxy to attend and vote on their behalf. Where a shareholder is 
entitled to cast two or more votes at the meeting, they may appoint two proxies. Where more than one 
proxy is appointed, each proxy may be appointed to represent a specific proportion or number of votes 
the shareholder may exercise. If the appointment does not specify the proportion or number of votes 
each proxy may exercise, each proxy may exercise half of the votes. The proxy may, but need not, be a 
shareholder of the Company. 

Shareholders who are a body corporate are able to appoint representatives to attend and vote at the 
meeting under section 250D of the Corporations Act. 

The proxy form must be signed by the shareholder or his/her attorney duly authorised in writing or, if the 
shareholder is a corporation, in a manner permitted by the Corporations Act. 

The proxy form (and the power of attorney or other authority, if any, under which the proxy form is 
signed) or a copy or facsimile which appears on its face to be an authentic copy of the proxy form (and 
the power of attorney or other authority) must be lodged by any of the following methods: 

ONLINE 
www.linkmarketservices.com.au 
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)as 
shown on the front of the Proxy Form). 
 
BY MAIL 
Tlou Energy Limited 
C/- Link Market Services Limited 
Locked Bag A14 
Sydney South NSW 1235 
Australia 
 
BY FAX 
Fax it to Link Market Services Limited on fax number (02) 9287 0309;  

 
BY HAND 
Deliver it to Link Market Services Limited during business hours (Monday to Friday, 9:00 am - 5:00 pm): 
Level 12 
680 George Street 
Sydney NSW 2000 
 
Your completed proxy form (and any necessary supporting documentation) must be lodged online or 

https://protect-eu.mimecast.com/s/E70QBFr3A5c5
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received by Link Market Services no later than 10.00 am (Brisbane time) 16 January 2023 being 48 
hours before the time for holding the meeting, or adjourned meeting as the case may be, at which the 
individual named in the proxy form proposes to vote. 

If a representative of the corporation is to attend the meeting the appropriate “Certificate of Appointment 
of Corporate Representative” should be produced prior to admission. A form of the certificate may be 
obtained from the Company’s share registry. 

A proxy form is attached to this notice. 

Signing instructions 

You must sign the proxy 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, any one of the security holders 
may sign. 

Power of Attorney:  To sign under Power of Attorney, you must have already lodged this document 
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 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. 
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6. Glossary 

The following terms used in the Notice of Meeting and the Explanatory Memorandum are defined as 
follows: 

ASIC means the Australian Securities & Investments Commission. 

Associate has the meaning given in the Corporations Act. 

ASX means the ASX Limited. 

Chair means the chairperson of the Meeting. 

Closely Related Party (as defined in the Corporations Act) of a member of the Key Management 
Personnel for an entity means: 

(a) a spouse or child of the member; or 

(a) a child of the member’s spouse; or 

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

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

(d) a company the member controls; or 

(e) a person prescribed by the regulations for the purposes of the definition of closely related party. 

Company means Tlou Energy Limited ACN 136 739 967. 

Constitution means the constitution of the Company from time to time. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors or Board means the board of directors of the Company from time to time. 

Eligible Entity has the meaning given to that term in the Listing Rules. 

Equity Securities has the meaning given in the Listing Rules. 

Explanatory Memorandum means the explanatory memorandum accompanying this Notice. 

IC2 means IC Australia (No 2) Pty Ltd. 

IER or Independent Expert Report means the report prepared by the Independent Expert set out in 
the Annexure to this Notice. 

Independent Expert means Advisory Partner Connect Pty Ltd a Corporate Authorised Representative 
of AP Lloyds Pty Ltd ACN 643 090 359 Australian Financial Services Licence (“AFSL”) 526061. 

Key Management Personnel or KMP has the definition given in the accounting standards as those 
persons having authority and responsibility for planning, directing and controlling the activities of the 
entity, directly and indirectly, including any director (whether executive or otherwise) of that entity. 

Listing Rules means the official listing rules of the ASX as amended from time to time. 

Market Price has the meaning given to that term in the Listing Rules. 

Meeting means the General Meeting to be held on 18 January 2023 as convened by the accompanying 
Notice of Meeting. 

Notice of Meeting or Notice means the notice of meeting giving notice to shareholders of the Meeting, 
accompanying this Explanatory Memorandum. 
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Ordinary Resolution means a resolution passed by more than 50% of the votes at a general meeting 
of shareholders. 

Ordinary Securities has the meaning given to that term in the Listing Rules. 

Resolutions means the resolutions set out in the Notice of Meeting. 

Security has the meaning given in the Listing Rules. 

Security Holder means a holder of a Security of the Company. 

Shares means fully paid ordinary shares in the Company from time to time. 

Shareholder means a shareholder of the Company. 

Special Resolution means a resolution:  

(a) of which notice has been given as set out in paragraph 249L(1)(c) of the Corporations Act; and  

(b) that has been passed by at least 75% of the votes cast by members entitled to vote on the 
resolution.  

Trading Day has the meaning given to that term in the Listing Rules.  

  

http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#notice
http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#member
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Annexure A 
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LODGE YOUR VOTE

 ONLINE
https://investorcentre.linkgroup.com

 BY MAIL
Tlou Energy Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  
BY FAX
+61 2 9287 0309

 BY HAND*
Link Market Services Limited 
Parramatta Square, Level 22, Tower 6,  
10 Darcy Street, Parramatta NSW 2150

*During business hours Monday to Friday

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

LODGEMENT OF A PROXY FORM

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.

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

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

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 participate in the 
Meeting and vote on a poll. If you wish to appoint a second proxy, an additional 
Proxy Form may be obtained by telephoning the Company’s share registry or 
you may copy this form and return them both together.

To appoint a second proxy you must:

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

(b) return both forms together.

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

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

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

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

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

CORPORATE REPRESENTATIVES
If a representative of the corporation is to participate in the Meeting the 
appropriate “Certificate of Appointment of Corporate Representative” 
must be produced prior to admission in accordance with the Notice of 
Meeting. A form of the certificate may be obtained from the Company’s 
share registry or online at www.linkmarketservices.com.au.

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given above by 10:00am (Brisbane time) on Monday, 
16 January 2023, being not later than 48 hours before the commencement of the Meeting. Any Proxy Form received after that time will not be valid for the 
scheduled Meeting. 

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

 ONLINE
https://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).

IF YOU WOULD LIKE TO PARTICIPATE IN AND VOTE AT THE GENERAL MEETING, PLEASE BRING THIS FORM WITH YOU. 
THIS WILL ASSIST IN REGISTERING YOUR PARTICIPATE INANCE.

ABN 79 136 739 967



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

I/We being a member(s) of Tlou Energy Limited and entitled to participate in and vote hereby appoint:

PROXY FORM

ST
EP

 1 or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to 
act on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent 
permitted by the law, as the proxy sees fit) at the General Meeting of the Company to be held at 10:00am (Brisbane time) on Wednesday, 
18 January 2023 at offices of BDO, Level 10, 12 Creek Street, Brisbane Qld 4000 (the Meeting) and at any postponement or adjournment 
of the Meeting.
The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

the Chairman of the 
Meeting (mark box)

APPOINT A PROXY

ST
EP

 3

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

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

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

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

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

ST
EP

 2

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

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

1 Ratification of previous issue of 
Placement Shares under Listing Rule 7.1A 
to (entities controlled by) Dr Ian Campbell

2 Ratification of previous issue of 
Placement Shares under Listing Rule 7.1 
to (entities controlled by) Dr Ian Campbell

10 Approval to issue Placement Shares to a 
Related Party – Hugh Swire

3 Approval to issue Placement Shares to 
Dr Ian Campbell (or entities controlled 
by him)

11 Approval of Amendments to the 
Company’s Constitution

5 Approval to issue Placement Shares to 
Ashley Seller

4 Approval to issue Placement Shares to 
Solomon Rowland

6 Approval to issue Placement Shares to 
investors introduced by  
Dr Ian Campbell

7 Approval to issue Placement Shares to 
entities controlled by a Related Party 
- Anthony Gilby

8 Approval to issue Placement Shares to 
a Related Party - Colm Cloonan

Resolutions

VOTING DIRECTIONS

9 Approval to issue Placement shares to 
an entity controlled by a Related Party 
- Martin McIver

For ForAgainst AgainstAbstain* Abstain*

TOU PRX2301B

*
T
O
U
 
P
R
X
2
3
0
1
B
*

*X99999999999*
X99999999999

NAME SURNAME
ADDRESS LINE 1
ADDRESS LINE 2
ADDRESS LINE 3
ADDRESS LINE 4
ADDRESS LINE 5
ADDRESS LINE 6
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