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Scheme Booklet despatched to
Empired shareholders

Empired Limited (Empired) announces that it has today despatched the Scheme Booklet
to Empired shareholders for the scheme of arrangement under which Capgemini Australia
Pty Limited (Capgemini Australia) has agreed to acquire 100% of the shares in Empired
(Scheme). A copy of the Scheme Booklet despatched to shareholders is attached to this
announcement.

Empired shareholders who have elected to receive commmunications electronically from
Empired will receive an email containing instructions about how to view or download the
Scheme Booklet, as well as instructions on how to lodge their proxies for the meeting of
Empired shareholders to consider and vote on the Scheme (Scheme Meeting).

Empired shareholders who have not elected to receive communications electronically will
receive a letter (sent by post), together with a personalised proxy form, containing
instructions about how to view or download a copy of the Scheme Booklet, as well as details
about how to request a hard copy of it.

The Scheme Booklet is available for viewing and download on Empired's website at
www.empired.com/scheme.

Empired encourages all of its shareholders to read the Scheme Booklet carefully and in its
entirety before deciding whether or not to vote in favour of the Scheme at the Scheme
Meeting. Empired shareholders should seek independent financial, legal and taxation
advice before making any decision regarding the Scheme.

Scheme Meeting

The Scheme Meeting will be held virtually at 10.00 am (Perth time) on Monday 25 October
2021. The Scheme Meeting will be conducted via an online platform at
https://web.lumiagm.com/392567307.

Details of how to access the live webcast and participate in the Scheme Meeting are
contained in the Scheme Booklet.

Please note there was a typographical error in the link to the online platform for the
Scheme Meeting set out in Empired's announcement dated 20 September 2021 and in the
Scheme Booklet attached to that announcement. The correct link to the online platform
is set out above and in the Scheme Booklet attached to today's announcement.

Directors' recommendation

The Empired Directors unanimously recommend that Empired shareholders vote in favour
of the resolution to approve the Scheme at the Scheme Meeting, in the absence of a
superior proposal and subject to the Independent Expert continuing to conclude that the
Scheme is in the best interests of Empired shareholders. Each Empired Director intends to
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vote all Empired shares in which he has a relevant interest in favour of the resolution to
approve the Scheme, subject to those same qualifications.

Indicative timetable

The important dates and expected timetable for the Scheme are set out fully in the Scheme
Booklet and include the following:

Event Time and Date
Latest time and date by which completed proxy forms for 10.00 am on 23 October
the Scheme Meeting must be received by Empired 2021
Time and date for determining eligibility to vote at the 5.00 pm on 23 October
Scheme Meeting 2021
Scheme Meeting 10.00 am on 25 October

2021
Second Court Hearing for approval of the Scheme 1 November 2021
Effective date of the Scheme / Empired shares cease 2 November 2021

trading on the ASX

Record date for the Scheme 5.00 pm on 9 November
2021
Implementation date of the Scheme 16 November 2021

Note: All times and dates in the above timetable are references to the time and date in Perth, Western Australia.
The above timetable is indicative only and Empired has the right to vary the timetable subject to all necessary
approvals. The actual timetable will depend upon the time at which the conditions to the Scheme are satisfied
or, if applicable, waived.

The Scheme is subject to a number of customary and other conditions, including the
approval of Empired shareholders and the Court.

Shareholder Information Line

Empired shareholders who have questions in relation to the Scheme or the Scheme
Booklet should contact the Empired Shareholder Information Line on 1300 145 430 (for
callers within Australia) or +61 3 9946 4421 (for callers outside of Australia) between 6.30 am
and 3.30 pm (Perth time) Monday to Friday prior to 3 October and between 530 am and
2.30 pm (Perth time) Monday to Friday after that date.

For more information please contact:

Russell Baskerville
Managing Director
Empired Limited

Ph +61 8 6333 2200

This announcement has been authorised for release by the Empired Board.
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Scheme Booklet

for the recommended scheme of arrangement in relation to
the proposed acquisition of all of your Empired Shares by
Capgemini Australia Pty Limited.

A Notice of Scheme Meeting is included as Annexure E

Vote in favour

The Empired Directors unanimously recommend that you vote in favour of the
Scheme Resolution, in the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the Scheme is in the best
interests of Empired Shareholders.

The Independent Expert has concluded that the Scheme is fair and reasonable
and in the best interests of Empired Shareholders in the absence of a superior
proposal.

This is an important document and requires your immediate attention. You should read this
Scheme Booklet in its entirety prior to deciding whether or not to vote in favour of the Scheme
Resolution. If you are in any doubt as to how to deal with this Scheme Booklet, please consult your
independent financial, legal or taxation adviser immediately. If you have sold all of your Empired Shares,
please ignore this Scheme Booklet.

If you have any questions about this Scheme Booklet or the Scheme you should contact the Empired
Shareholder Information Line on 1300 145 430 (for callers within Australia) or +61 3 9946 4421 (for
callers outside of Australia) between 6:30 am and 3:30 pm (Perth time) Monday to Friday prior to 3
October 2021 and between 5:30 am and 2:30 pm (Perth time) Monday to Friday after that date.

Financial Adviser to Empired Legal Adviser to Empired

EUROZ HARTLEYS CLAYTON UTZ
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Important notices

Date of Scheme Booklet

This Scheme Booklet is dated 20 September 2021.
General

Empired Shareholders should read this Scheme
Booklet in its entirety before making a decision as
to how to vote on the resolution to be considered at
the Scheme Meeting. If you are in any doubt as to
how to deal with this Scheme Booklet, please
consult your independent financial, legal or taxation
adviser immediately.

Purpose of this Scheme Booklet

The purpose of this Scheme Booklet is to explain
the terms of the Scheme and the manner in which
the Scheme will be considered and implemented (if
approved), and to provide such information as is
prescribed or otherwise material to the decision of
Empired Shareholders whether or not to approve
the Scheme. This Scheme Booklet includes the
explanatory statement required by section 412(1)
of the Corporations Act in relation to the Scheme.
A copy of the proposed Scheme is set out in
Annexure C.

Responsibility statement

The Empired Information (being all information
contained in this Scheme Booklet, other than the
Capgemini Information, Section 9 and the
Independent Expert’s Report) has been prepared
by, and is the responsibility of, Empired. None of
Capgemini, or its Related Bodies Corporate, or any
of their directors, officers, employees and advisers,
assumes any responsibility for the accuracy or
completeness of the Empired Information.

The Capgemini Information (being the information
contained in Section 5 and under the heading “Who
is Capgemini?” on page 23 of this Scheme Booklet)
has been prepared by, and is the responsibility of,
Capgemini. None of Empired, or its Related
Bodies Corporate, or any of their directors, officers,
employees and advisers, assumes any
responsibility for the accuracy or completeness of
the Capgemini Information.

The Independent Expert’'s Report contained in this
Scheme Booklet has been prepared by, and is the
responsibility of, Lonergan Edwards & Associates
Limited, the Independent Expert. The Independent
Expert and its directors, officers and employees are
not responsible for the accuracy and completeness
of any other part of this Scheme Booklet. None of
Empired or Capgemini, or their respective Related

Bodies Corporate, or any of their respective
directors, officers, employees and advisers
assumes any responsibility for the accuracy or
completeness of the Independent Expert’s Report,
except, in the case of Empired and Capgemini,
respectively, in relation to the information which it
has provided to the Independent Expert.

Grant Thornton Australia Limited has prepared and
is responsible for a letter to the Empired Directors
included in Section 9. None of Empired or
Capgemini, or their respective Related Bodies
Corporate, or any of their respective directors,
officers, employees and advisers assumes any
responsibility for the accuracy or completeness of
Section 9. Grant Thornton Australia Limited and its
directors, officers and employees are not
responsible for the accuracy and completeness of
any other part of this Scheme Booklet.

ASIC and the ASX

A copy of this Scheme Booklet has been provided
to ASIC for the purpose of section 411(2) of the
Corporations Act and registered by ASIC for the
purpose of section 412(6) of the Corporations Act.
ASIC has reviewed a copy of this Scheme Booklet.
Empired has asked ASIC to provide a statement, in
accordance with section 411(17)(b) of the
Corporations Act, that ASIC has no objection to the
Scheme. If ASIC provides that statement, it will be
produced to the Court at the Second Court
Hearing. Neither ASIC nor its officers take any
responsibility for the contents of this Scheme
Booklet.

A copy of this Scheme Booklet has been provided
to the ASX. Neither ASX nor any of its officers take
any responsibility for the contents of this Scheme
Booklet.

Important notice associated with the Court
order under section 411(1) of the Corporations
Act

The Court has ordered the convening of the
Scheme Meeting pursuant to section 411(1) of the
Corporations Act. The fact that under section
411(1) of the Corporations Act the Court has
ordered that the Scheme Meeting be convened and
has approved this Scheme Booklet does not mean
that the Court:

(a) has formed any view as to the merits of
the proposed Scheme or as to how
Empired Shareholders should vote (on
this matter Empired Shareholders must
reach their own decision); or



(b) has prepared, or is responsible for, the
content of this Scheme Booklet.

The order of the Court that the Scheme Meeting be
convened is not, and should not be treated as, an
endorsement by the Court of, or any other
expression of opinion by the Court on, the Scheme.

Not investment advice

The information contained in this Scheme Booklet
does not constitute financial product advice and
has been prepared without reference to the
investment objectives, financial situation, taxation
position or particular needs of Empired
Shareholders or any other person. The information
in this Scheme Booklet should not be relied upon
as the sole basis for any investment decision in
relation to the Scheme or Empired Shares.
Empired Shareholders should seek independent
financial, legal and taxation advice before making
any decision regarding the Scheme.

Not an offer

This Scheme Booklet does not constitute or contain
an offer to Empired Shareholders, or a solicitation
of an offer from Empired Shareholders, in any
jurisdiction.

Forward looking statements

Certain statements in this Scheme Booklet,
including any statements relating to Empired’s or
Capgemini’s plans, intentions or expectations of
future costs or revenues relate to the future and are
forward looking statements or information. These
forward looking statements involve known and
unknown risks, uncertainties, assumptions and
other important factors that could cause the actual
results, performance or achievements of Empired
to be materially different from future results,
performance or achievements expressed or
implied by such statements. Such risks,
uncertainties, assumptions and other important
factors include, among other things, general
economic conditions, exchange rates, interest
rates, the regulatory environment, competitive
pressures, selling price and market demand.

Assumptions upon which forward looking
statements in this Scheme Booklet are based
include, without limitation: (a) that Empired
Shareholders will approve the Scheme; (b) that the
Court will approve the Scheme; and (c) that all
other Conditions to the Scheme will be satisfied or
waived (as applicable). Many of these
assumptions are based on factors and events that
are not within the control of Empired and may not
prove to be correct.

Factors that could cause actual results to vary
materially from results anticipated by such forward
looking statements include, but are not limited to:
the satisfaction of the Conditions to the Scheme,
including the receipt of Empired Shareholder
approval and Court approval on the terms expected
by Empired and Capgemini; the parties’ ability to
meet expectations regarding the timing of
implementation of the Scheme; and accounting
and tax treatment and the factors identified in
Section 6, as well as in Empired’s recent annual
and half-yearly financial reports, which are
available from Empired’s website at
https://www.empired.com.

Without limiting the generality of the other
provisions of this cautionary statement, the
Independent Expert’'s Report set out in Annexure B
may contain or refer to forward looking information
and is subject to certain assumptions, limitations,
risks and uncertainties as described herein and
therein.

Other than as required by law, neither Empired nor
Capgemini nor any other person gives any
representation, assurance or guarantee that the
occurrence of the events expressed or implied in
any forward looking statements in this Scheme
Booklet will actually occur. Empired Shareholders
are cautioned about relying on any such forward
looking statements. The forward looking
statements in this Scheme Booklet reflect views
held only at the date of this Scheme Booklet.
Additionally, statements of the intentions of
Capgemini in this Scheme Booklet reflect present
intentions as at the date of this Scheme Booklet
and may be subject to change. Forward looking
statements are made as at the date of this Scheme
Booklet and neither Empired nor Capgemini
undertakes to publicly update or revise any forward
looking statements, whether as a result of new
information, future events or otherwise, except as
expressly required by law.

Estimates, targets and forecasts

Unless otherwise indicated, any references to
estimates, targets and forecasts and derivatives of
the same in this Scheme Booklet are references to
estimates, targets and forecasts by the
management of either Empired or Capgemini (as
applicable). Management estimates, targets and
forecasts are based on views held only as at the
date of this Scheme Booklet, and actual events and
results may be materially different from them.

Empired believes that any forecast attributed to it
in this Scheme Booklet has been made on
reasonable grounds and no forecast in this
Scheme Booklet is attributable to Capgemini.
However, readers are cautioned that the estimates,



targets and forecasts are subject to a variety of
factors that are likely to cause actual results to vary
from them, and such variations may be material.
Forward looking information generally involves
risks and uncertainties as described above, which
are in many instances beyond Empired's or
Capgemini’'s control, including amongst other
things, global economic conditions, specific market
conditions, regulatory developments and changes,
exchange rates, litigation and interest rates. A
description of certain risks is set out in Section 6.
These risks could cause actual events and results
to vary significantly from those included in or
contemplated by such statements.

Any estimates, targets or forecasts reflect certain
assumptions by Empired and/or Capgemini which
may differ with respect to actual events, economic,
competitive and regulatory conditions, financial
market conditions and future business decisions,
including a continuation of existing business
operations on substantially the same basis as
currently exists, all of which are difficult to predict
and many of which are beyond Empired’s and/or
Capgemini’s control. Accordingly, there can be no
assurance that any estimate, forecast or target is
indicative of Empired’s or Capgemini’'s future
performance or that actual events and results
would not differ materially from them.

Privacy and personal information

Empired, Capgemini and the Share Registry may
collect personal information in the process of
implementing the Scheme. The personal
information may include the names, addresses,
other contact details and details of the security
holdings of Empired Shareholders, and the names
of individuals appointed by Empired Shareholders
as proxies, corporate representatives or attorneys
at the Scheme Meeting. The collection of some of
this information is required or authorised by the
Corporations Act.

The personal information is collected for the
primary purposes of assisting Empired to conduct
the Scheme Meeting and to enable the Scheme to
be implemented. The personal information may be
disclosed to Empired’s and Capgemini’s share
registries/transfer agents, securities brokers, print
and mail service providers and any other service
provider to the extent necessary to conduct the
Scheme Meeting and implement the Scheme.

If the information outlined above is not collected,
Empired may be hindered in, or prevented from,
conducting the Scheme Meeting and implementing
the Scheme.

Empired Shareholders who are individuals and the
other individuals in respect of whom personal

information is collected as outlined above have
certain rights to access the personal information
collected in relation to them. Such individuals
should contact the Share Registry on 1300 145 430
(for callers within Australia) or +61 3 9946 4421 (for
callers outside of Australia) if they wish to exercise
these rights.

Empired Shareholders who appoint an individual
as their proxy, corporate representative or attorney
to vote at a Scheme Meeting should inform such an
individual of the matters outlined above.

The Privacy Policy of Empired is available at
www.empired.com/privacy-policy and contains
information about how an individual may access
personal information about the individual that is
held by Empired, seek the correction of such
information or make a privacy related complaint
and how such a complaint will be dealt with.

The Privacy Policy of the Share Registry is
available at www.computershare.com/au/privacy-
policies and contains information about how an
individual may access personal information about
the individual that is held by the Share Registry,
seek the correction of such information or make a
privacy related complaint and how such a
complaint will be dealt with.

Tax implications of the Scheme

If the Scheme becomes Effective and is
implemented, there will be tax consequences for
Scheme Shareholders which may include tax being
payable on any gain on disposal of Empired
Shares. Please refer to Section 9 for further details
about the general Australian tax consequences of
the Scheme for both Australian and foreign tax
resident Scheme Shareholders. The tax treatment
may vary depending on the nature and
characteristics of each Scheme Shareholder and
their specific circumstances. Accordingly, Empired
Shareholders should seek independent taxation
advice in relation to their particular circumstances.

Interpretation

Information contained in this Scheme Booklet is
given as of 20 September 2021, unless otherwise
stated to the contrary. Capitalised terms and
certain abbreviations used in this Scheme Booklet
have the defined meanings set out in Section 11.
The documents reproduced or summarised in the
Annexures to this Scheme Booklet may have their
own defined terms, which are sometimes different
from those in Section 11.

Figures, amounts, percentages, estimates,
calculations of value and fractions in this Scheme
Booklet are subject to the effect of rounding.



Accordingly, the actual calculation of these figures
may differ from the figures set out in this Scheme
Booklet. All references to times in this Scheme
Booklet are references to time in Perth, Western
Australia, Australia, unless otherwise stated. All
dates in the timetable are indicative only and
subject to change. All references in this Scheme
Booklet to “$”, “A$”, “AUD”, “Australian dollars” and
“cents” are to Australian currency.

Notice of Scheme Meeting

The Notice of Scheme Meeting is set out in
Annexure E.

Notice of Second Court Hearing and if an
Empired Shareholder wishes to oppose the
Scheme

At the Second Court Hearing, the Court will
consider whether to approve the Scheme following
the vote at the Scheme Meeting. Any Empired
Shareholder may appear at the Second Court
Hearing and may oppose the approval of the
Scheme at the Second Court Hearing. If you wish
to oppose in this manner, you must file with the
Court and serve on Empired a notice of
appearance, in the prescribed form, together with
any affidavit on which you wish to rely at the
hearing. The notice of appearance and any
affidavit must be served on Empired at its address
for service at least one day before 1 November
2021. The address for service for Empired is c/-
Clayton Utz, Level 27, QV.1 Building, 250 St
Georges Terrace, Perth WA 6000 (Reference:
Cameron Belyea) Facsimile: (08) 9481 3095 Email:
cbelyea@claytonutz.com.

The Second Court Hearing is expected to be held
on 1 November 2021 at the Peter Durack
Commonwealth Law Courts Building, 1 Victoria
Avenue, Perth, Western Australia, Australia.

No internet site is part of this Scheme Booklet

Empired and Capgemini each maintain an internet
website. The content of those websites does not
form part of this Scheme Booklet. Any reference in
this Scheme Booklet to a website is a textual
reference for information only and no information in
any website forms part of this Scheme Booklet.

Foreign jurisdictions

The release, publication or distribution of this
Scheme Booklet outside of Australia may be
restricted by law or regulation and persons who
come into possession of it should seek advice on
and observe any such restrictions. Any failure to
comply with such restrictions may contravene
applicable securities laws or regulations. Empired

and its Related Bodies Corporate and their
directors, officers, employees and advisers each
disclaim all liabilities to such persons.

This Scheme Booklet has been prepared in
accordance with Australian law and the information
contained in this Scheme Booklet may not be the
same as that which would have been disclosed if
this Scheme Booklet had been prepared in
accordance with the laws and regulations of
jurisdictions other than Australia.

Empired Shareholders who are nominees, trustees
or custodians are encouraged to seek independent
advice as to how they should proceed. No action
has been taken to register or qualify this Scheme
Booklet or any aspect of the Scheme in any
jurisdiction outside of Australia.

Scheme Meeting to be held electronically

Due to the COVID-19 pandemic, in the interests of
health and safety of Empired Shareholders and
staff, the Scheme Meeting will be held
electronically.

Empired Shareholders and their proxies, attorneys
or corporate representatives will not be able to
attend a physical Scheme Meeting. Empired
Shareholders and their proxies, attorneys or
corporate representatives will be able to participate
in the Scheme Meeting through an online platform
at https://web.lumiagm.com/392567307. The
online platform enables participants to listen to the
Scheme Meeting live, view slides, vote on the
Scheme Resolution in real time and ask questions
online.

Further details with respect to the conduct of the
Scheme Meeting, including how to join the
electronic Scheme Meeting, raise questions during
the Scheme Meeting and vote on the Scheme
Resolution are set out in the Notice of Scheme
Meeting.

Empired strongly encourages shareholders to
consider lodging a directed proxy in the event they
are not able to participate in the electronic Scheme
Meeting.

Questions and supplementary information

If you have any questions about this Scheme
Booklet or the Scheme you should contact the
Empired Shareholder Information Line on 1300 145
430 (for callers within Australia) or +61 3 9946 4421
(for callers outside of Australia) between 6:30 am
and 3:30 pm (Perth time) Monday to Friday prior to
3 October 2021 and between 5:30 am and 2:30 pm
(Perth time) Monday to Friday after that date.
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Empired Shareholders should seek independent
financial, legal and taxation advice before making
any decision regarding the Scheme.

In certain circumstances, Empired may provide
additional disclosure to Empired Shareholders in
relation to the Scheme after the date of this

Scheme Booklet. To the extent applicable,
Empired Shareholders should have regard to any
such supplemental information in determining how
to vote in relation to the Scheme.



Important dates and expected timetable for the Scheme

Event Time and Date
First Court Hearing 20 September 2021
Despatch of Scheme Booklet and Notice of Scheme By 23 September 2021

Meeting to Empired Shareholders

Latest time and date by which completed Proxy Forms 10:00 am (Perth time) on 23 October 2021
for the Scheme Meeting must be received

Time and date for determining eligibility of registered 5:00 pm (Perth time) on 23 October 2021
Empired Shareholders to vote at the Scheme Meeting

Time and date of the Scheme Meeting 10:00 am (Perth time) on 25 October 2021

If the Scheme is approved by the Requisite Majorities, the expected timetable for
implementation of the Scheme is:

Second Court Hearing for approval of the Scheme 1 November 2021
Effective Date on which the Scheme comes into effect 2 November 2021
and is binding

Court order lodged with ASIC and announcement to the
ASX

Last day of trading in Empired Shares on the ASX (with
Empired Shares suspended from close of trading)

Scheme Record Date for determining entitlements to 5:00 pm (Perth time) on 9 November 2021
Scheme Consideration

Implementation Date 16 November 2021

Payment of Scheme Consideration to be made to
Scheme Shareholders

All dates and times are references to the date and/or time in Perth, Western Australia, Australia, unless
otherwise stated. This timetable is indicative only and all dates after the Scheme Meeting are subject to the
Court approval process and the satisfaction or, where applicable, waiver of the Conditions. The outstanding
Conditions are summarised in Annexure A and the Conditions are set out in full in clause 3.1 of the Scheme
Implementation Agreement.

Empired has the right to vary the timetable set out above subject to all necessary approvals. Any variation to
the timetable set out above will be announced on Empired’s website and on the ASX.



Letter from the Chairman of Empired
20 September 2021
Dear Empired Shareholder,

On behalf of the Board of Empired Limited (Empired), | am pleased to provide this Scheme Booklet to you,
which contains important information for you to consider about the proposed acquisition of Empired by
Capgemini Australia Pty Limited (Capgemini).

On 19 July 2021, Empired announced that it had entered into the Scheme Implementation Agreement with
Capgemini, under which Capgemini agreed to acquire 100% of the issued share capital of Empired by way
of the Scheme for a cash price of $1.35 per Empired Share.

The implementation of the Scheme is subject to a number of customary and other conditions, including
Empired Shareholder and Court approvals, the Independent Expert’'s Report concluding that the Scheme is
in the best interests of Empired shareholders (and the Independent Expert not changing or publicly
withdrawing that conclusion) and there being no material adverse change or prescribed occurrence. Other
conditions include certain contractual consents to the change of control being obtained, Empired maintaining
a specified level of key management and employees, and Empired not exceeding a maximum net debt
threshold.

If the Scheme is approved and implemented, Empired Shareholders will receive the Scheme Consideration
of $1.35 for each Scheme Share held by them at the Scheme Record Date.

The Scheme Consideration represents an attractive premium of:

. 64.6% to the closing price of Empired Shares on 16 July 2021 (being the last trading day before
the announcement of entry into the Scheme Implementation Agreement) of $0.82;

o 59.9% to the 10-trading day VWAP to close of trading on 16 July 2021 of $0.8442;

o 59.3% to the 60-trading day VWAP to close of trading on 16 July 2021 of $0.8472; and

. 62.1% to the 90-trading day VWAP to close of trading on 16 July 2021 of $0.8327.

The Scheme Consideration values Empired’s fully diluted equity at approximately $233 million."
Empired Directors’ recommendation

The Empired Directors unanimously recommend that you vote in favour of the Scheme Resolution, in the
absence of a Superior Proposal and subject to the Independent Expert continuing to conclude that the
Scheme is in the best interests of Empired Shareholders.?

" Based on a total number of fully diluted Empired Shares of 172,727,346.
2 You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

. holds or controls 9,259,383 Empired Shares;

. holds 880,000 vested Empired Performance Rights (being the FY 19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

. holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

e  subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.



Each Empired Director intends to cause all Empired Shares in which he or she has a Relevant Interest to be
voted in favour of the Scheme Resolution, subject to those same qualifications. Details of the interests of
each Empired Director in Empired Shares and Empired Performance Rights are set out in Section 10.1.

The Empired Directors have concluded that the Scheme is compelling for Empired Shareholders for the
following reasons:

. the Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of Empired Shareholders in the absence of a superior proposal;

. the all cash consideration offered under the Scheme delivers certainty and immediate value for
your Empired Shares;

. the Scheme Consideration represents a significant premium relative to Empired’s closing price on
16 July 2021 (being the last trading day prior to the announcement of entry into the Scheme
Implementation Agreement) and the 10, 60 and 90 trading day VWAPs up to and including that
date;

. the trading price of Empired Shares is likely to fall in the near-term if the Scheme is not
implemented and in the absence of a Superior Proposal;

. since the announcement of the Scheme, no Superior Proposal has emerged; and
. no brokerage or stamp duty will be payable by you for the transfer of your Empired Shares under
the Scheme.

For more information in relation to the reasons for the Board’s recommendation to vote in favour of the
Scheme, along with reasons why you may choose to vote against the scheme, refer to pages 8 to 12 of this
Scheme Booklet.

Independent Expert

The Empired Board appointed Lonergan Edwards & Associates Limited as the Independent Expert to
provide an opinion as to whether the Scheme is fair and reasonable and in the best interests of Empired
Shareholders.

The Independent Expert has concluded that the Scheme is fair and reasonable and in the best interests of
Empired Shareholders in the absence of a superior proposal. The Independent Expert has assessed the
value of an Empired Share, inclusive of a premium for control, to lie in the range of $1.20 to $1.34. The
Scheme Consideration of $1.35 per Empired Share exceeds the Independent Expert’s assessed value
range.

A full copy of the Independent Expert's Report is included as Annexure B. | encourage you to read it in full.
How to vote

For the Scheme to be approved by Empired Shareholders, votes in favour of the Scheme Resolution must
be received from:

. unless the Court orders otherwise, a majority in number (more than 50%) of Empired
Shareholders present and voting at the Scheme Meeting; and

. at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.



Empired Shareholders who have elected to receive communications electronically will receive an email
where they can download the Scheme Booklet and lodge their proxy vote online. Empired Shareholders
who have not made such an election will be mailed a letter which contains these instructions and hard copy
Proxy Forms for the Scheme Meeting. The Scheme Booklet will also be available for download from
https://www.empired.com/scheme.

Due to the COVID-19 pandemic, in the interests of health and safety of Empired Shareholders and staff, the
Scheme Meeting will be held electronically. Please refer to Section 3 for information setting out how to
participate in and vote at the Scheme Meeting. The Scheme Meeting is being arranged to ensure all
Empired Shareholders can participate, question the Empired Board and have their voices heard on this
important decision for Empired Shareholders.

Your vote is important and we encourage you to vote on the Scheme at the Scheme Meeting to be held at
10:00 am (Perth time) on 25 October 2021 via the online platform.

Further information

This Scheme Booklet sets out important information relating to the Scheme, the reasons why the Empired
Directors have recommended that Empired Shareholders vote in favour of the Scheme Resolution, and the
Independent Expert’'s Report. It also sets out some of the reasons why Empired Shareholders may wish to
vote against the Scheme Resolution.

Please read this document carefully and in its entirety. It will assist you in making an informed decision on
how to vote. Empired Shareholders should seek independent financial, legal and taxation advice before
making any decision regarding the Scheme.

If you have any questions about this Scheme Booklet or the Scheme you should contact the Empired
Shareholder Information Line on 1300 145 430 (for callers within Australia) or +61 3 9946 4421 (for callers
outside of Australia) between 6:30 am and 3:30 pm (Perth time) Monday to Friday prior to 3 October 2021 and
between 5:30 am and 2:30 pm (Perth time) Monday to Friday after that date.

On behalf of the Empired Board, | would like to take this opportunity to thank you for your ongoing support of
Empired, and | look forward to your participation at the Scheme Meeting.

Yours sincerely,

A

Thomas Stianos
Chairman
Empired Limited
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What you should do

Step 1:

Step 2:

Read this Scheme Booklet

You should read this Scheme Booklet carefully in its entirety, including the reasons to vote
in favour of or against the Scheme Resolution, before making any decision on how to vote
on the Scheme Resolution.

Answers to various frequently asked questions about the Scheme are set out in Section 2.

Empired Shareholders should seek independent financial, legal and taxation advice before
making any decision regarding the Scheme.

If you have any additional questions about this Scheme Booklet or the Scheme please consult
your financial, legal or other professional adviser or contact the Empired Shareholder Information
Line on 1300 145 430 (for callers within Australia) or +61 3 9946 4421 (for callers outside of
Australia) between 6:30 am and 3:30 pm (Perth time) Monday to Friday prior to 3 October 2021
and between 5:30 am and 2:30 pm (Perth time) Monday to Friday after that date.

Vote on the Scheme Resolution at the Scheme Meeting
Vote on the Scheme Resolution at the Scheme Meeting by doing one of the following:

(a) Vote electronically - an Empired Shareholder can vote in person by attending the
Scheme Meeting online on 25 October 2021 at 10:00 am (Perth time).

(b) Vote by proxy - an Empired Shareholder can vote by proxy by completing and
returning the Proxy Form in accordance with the instructions set out on the Proxy Form
so that it is received by the Share Registry by no later than 10:00 am (Perth time) on
23 October 2021.

(c) Vote by corporate representative - an Empired Shareholder or proxy who is a body
corporate may vote at the Scheme Meeting by having their corporate representative
attend the Scheme Meeting electronically and vote on their behalf. The appointment
must comply with the requirements of section 250D of the Corporations Act. If a
representative of an Empired Shareholder or proxy, which is a body corporate is to
participate in the meeting you will need to provide the appropriate “Appointment of
Corporate Representative” to Empired’s Share Registry or Empired. A form may be
obtained from Computershare or online at www.investorcentre.com.au under “Printable
Forms”. Empired Shareholders who wish to appoint a corporate representative for the
Scheme Meeting should, if they have not already presented an appropriate
appointment, deliver to Empired’s Share Registry or Empired an original or certified
copy of the appointment by no later than 10:00 am (Perth time) on 23 October 2021.

(d) Vote by attorney - an Empired Shareholder may vote at the Scheme Meeting by
having their fully authorised attorney attend the Scheme Meeting electronically and
vote on their behalf. An Empired Shareholder wishing to vote electronically by attorney
at the Scheme Meeting must, if they have not already presented an appropriate power
of attorney to Empired, deliver to the Share Registry the original instrument appointing
the attorney or a certified copy of it by 10:00 am (Perth time) on 23 October 2021.

In order for the Scheme to be approved by the Requisite Majorities of Empired Shareholders,
votes in favour of the Scheme Resolution must be received from:

(a) unless the Court orders otherwise, a majority in number (more than 50%) of Empired
Shareholders present and voting at the Scheme Meeting (either in person, by proxy or
attorney or in the case of corporate Empired Shareholders, by a duly appointed
corporate representative); and



Step 3:

(b) at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders at the Scheme Meeting.

If the Scheme is not approved by the Requisite Majorities of Empired Shareholders at the
Scheme Meeting, the Scheme will not be implemented.

Please refer to Section 3 for further information on how to vote at the Scheme Meeting.

Participate in the Scheme

If you are eligible and wish to participate in the Scheme, you will need to ensure that you do not
sell your Empired Shares prior to the Scheme Record Date, which is currently expected to be 5:00
pm (Perth time) on 9 November 2021. Otherwise, and assuming the Scheme is approved and all
other Conditions are satisfied or waived (as applicable), you do not need to do anything to
participate in the Scheme.

Further information

Further information relating to the Scheme Resolution is contained in the Notice of Scheme Meeting (which
is set out in Annexure E).

Empired Shareholders who have any questions or require further information about this Scheme Booklet or
the Scheme should contact the Empired Shareholder Information Line on 1300 145 430 (for callers within
Australia) or +61 3 9946 4421 (for callers outside of Australia) between 6:30 am and 3:30 pm (Perth time)
Monday to Friday prior to 3 October 2021 and between 5:30 am and 2:30 pm (Perth time) Monday to Friday
after that date.

Empired Shareholders should seek independent financial, legal and taxation advice before making any
decision regarding the Scheme.



Summary of considerations relevant to your vote

Reasons to vote in favour of the Scheme

v The Empired Directors have assessed the merits of the Scheme and unanimously recommend
that you vote in favour of the Scheme Resolution, in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Empired Shareholders.

v The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of Empired Shareholders in the absence of a superior proposal.

v The all cash consideration offered under the Scheme delivers certainty and immediate value
for your Empired Shares.

v The value of the Scheme Consideration represents an attractive premium relative to Empired’s
closing price of $0.82 on the day prior to the announcement of the Scheme and the 10, 60 and
90 trading day VWAPSs up to and including that date.

v If the Scheme is not implemented, and no Superior Proposal emerges, the trading price of
Empired Shares is likely to fall.

v Since the announcement of the Scheme, no Superior Proposal has emerged.

v No brokerage or stamp duty will be payable by you for the transfer of your Empired Shares

under the Scheme.

These reasons are discussed in more detail on pages 8 to 10.

Reasons to vote against the Scheme

You may disagree with the unanimous recommendation of the Empired Directors, the

X
Independent Expert’s conclusion or both and believe that the Scheme is not in your best
interests.

% If the Scheme proceeds, you will no longer be able to participate in the future financial
performance and possible growth of the Empired business.

% You may find it difficult to identify or invest in an alternative business with similar
characteristics to that of Empired.

% You may consider that there is the potential for a Superior Proposal to emerge after the date of
this Scheme Booklet (noting that no Superior Proposal has been received as at the date of this
Scheme Booklet).

% The taxation implications of the Scheme may not be suitable to your financial circumstances or

position.

These reasons are discussed in more detail on pages 11 to 12.



Reasons to vote in favour of the Scheme

The Empired Directors consider that there are a number of advantages for Empired Shareholders if the
Scheme is implemented, which are outlined below.

In addition, the Scheme has certain disadvantages and risks which may affect Empired Shareholders in
different ways depending on their individual circumstances. Empired Shareholders should seek independent
financial, legal and taxation advice before making any decision regarding the Scheme.

(a) The Empired Directors have assessed the merits of the Scheme and unanimously
recommend that you vote in favour of the Scheme Resolution, in the absence of a Superior
Proposal and subject to the Independent Expert continuing to conclude that the Scheme is
in the best interests of Empired Shareholders.3

In reaching their recommendation, the Empired Directors have considered the advantages and
disadvantages of the Scheme, including the information contained in:

o this “Reasons to vote in favour of the Scheme” Section;

. the “Reasons to vote against the Scheme” Section;

. Section 6 (Risk) and Section 9 (Tax implications of the Scheme); and
. Annexure B (Independent Expert’'s Report).

In the absence of a Superior Proposal and subject to the Independent Expert continuing to
conclude that the Scheme is in the best interests of Empired Shareholders, each of the Empired
Directors intends to cause all the Empired Shares in which he or she has a Relevant Interest to be
voted in favour of the Scheme Resolution.

Details of the interests of the Empired Directors are contained in Section 10.

(b) The Independent Expert has concluded that the Scheme is fair and reasonable and in the
best interests of Empired Shareholders in the absence of a superior proposal.

Empired appointed Lonergan Edwards & Associates Limited as the Independent Expert to provide
an opinion as to whether the Scheme is in the best interests of Empired Shareholders and to
prepare the Independent Expert's Report.

The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of Empired Shareholders in the absence of a superior proposal. The Independent
Expert has assessed the value of an Empired Share, inclusive of a premium for control, to lie in

3 You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

. holds or controls 9,259,383 Empired Shares;

e holds 880,000 vested Empired Performance Rights (being the FY 19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

. holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

e subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.



(c)

(d)

the range of $1.20 to $1.34. The Scheme Consideration of $1.35 per Empired Share exceeds the
Independent Expert’s assessed value range.

A full copy of the Independent Expert’s Report is included as Annexure B. The Empired Directors
encourage you to read the Independent Expert’s Report in its entirety before making a decision as
to whether or not to vote in favour of the Scheme Resolution.

The all cash consideration offered under the Scheme delivers certainty and immediate
value for your Empired Shares.

The offer from Capgemini is a 100% cash offer, which provides certainty of value. More
specifically, if the Scheme is implemented, Empired Shareholders will receive the Scheme
Consideration in cash for each Scheme Share held by them at the Scheme Record Date, to be
paid on the Implementation Date.

In contrast, if the Scheme is not implemented, the amount which Empired Shareholders will be
able to realise for their investment in Empired Shares may be uncertain. This certainty should be
compared against the risks and uncertainties of remaining an Empired Shareholder which include,
but are not limited to, the risks set out in Section 6. The Scheme removes this uncertainty for
Empired Shareholders.

The value of the Scheme Consideration represents an attractive premium relative to
Empired’s closing price of $0.82 on the day prior to the announcement of the Scheme and
the 10, 60 and 90 trading day VWAPs up to and including that date.

If the Scheme is implemented, you will receive the Scheme Consideration of $1.35 for each
Scheme Share that you own on the Scheme Record Date.

The Scheme Consideration represents a significant premium of:

o 64.6% to the closing price of Empired Shares on 16 July 2021 (being the last trading
day before the announcement of entry into the Scheme Implementation Agreement) of
$0.82;

. 59.9% to the 10-trading day VWAP to close of trading on 16 July 2021 of $0.8442;

. 59.3% to the 60-trading day VWAP to close of trading on 16 July 2021 of $0.8472; and

o 62.1% to the 90-trading day VWAP to close of trading on 16 July 2021 of $0.8327.

The graph below illustrates the premium implied by the Scheme Consideration to the range of
benchmarks listed above.
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(e)

(f)

(9)

The trading price of Empired Shares is likely to fall in the near-term if the Scheme is not
implemented and in the absence of a Superior Proposal.

On the last trading day prior to the announcement of entry into the Scheme Implementation
Agreement, the trading price of Empired Shares was $0.82. Since then, it has increased by
64.6% to $1.33 per Empired Share on the Last Practicable Date.

Announcement of Transaction
Closing Price of $1.305 per share
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If the Scheme is not implemented and in the absence of a Superior Proposal, the Empired
Directors believe that it is likely that the trading price of Empired Shares will fall from current
levels.

Since the announcement of the Scheme, no Superior Proposal has emerged.

Since the initial announcement of the Scheme on 19 July 2021 and up to the date of this Scheme
Booklet, no Superior Proposal has emerged and the Empired Directors are not aware of any
Superior Proposal that is likely to emerge.

However, there remains the possibility that a third party may make a Superior Proposal prior to
the Scheme Meeting.

The Scheme Implementation Agreement includes terms which prevent Empired from seeking a
Competing Proposal in certain circumstances (see Annexure A for more details).

The Scheme Implementation Agreement does not prevent a third party from making a Competing
Proposal and does not prevent the Empired Directors from responding to a bona fide Competing
Proposal in certain circumstances (provided that the Competing Proposal was not solicited,
invited, initiated or encouraged by Empired or its Representatives in contravention of clause 10.3
of the Scheme Implementation Agreement and was not otherwise brought about as a result of any
breach by Empired of its exclusivity obligations under the Scheme Implementation Agreement).

The Empired Board will notify Empired Shareholders if a Superior Proposal is received before the
Scheme Meeting.

No brokerage or stamp duty will be payable by you for the transfer of your Empired Shares
under the Scheme.

You will not incur any brokerage or stamp duty on the transfer of your Empired Shares to

Capgemini under the Scheme. It is possible that such charges may be incurred if you transfer
your Empired Shares other than under the Scheme.
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Reasons to vote against the Scheme

The Empired Directors believe that Empired Shareholders should take into consideration the following
potential disadvantages and reasons to vote against the Scheme Resolution.

Having identified these potential disadvantages, the Empired Directors consider that they are outweighed by
the potential advantages of the Scheme set out in the “Reasons to vote in favour of the Scheme” Section on
pages 8 to 10. This assessment has led to the Empired Directors unanimously recommending that you vote
in favour of the Scheme Resolution, in the absence of a Superior Proposal and subject to the Independent
Expert continuing to conclude that the Scheme is in the best interests of Empired Shareholders.

(a)

(b)

(c)

(d)

You may disagree with the unanimous recommendation of the Empired Directors, the
Independent Expert’s conclusion or both and believe that the Scheme is not in your best
interests.

Despite the unanimous recommendation of the Empired Directors and the conclusion of the
Independent Expert, you may believe that the Scheme is not in your best interests. In reaching
their decision, the Empired Directors have made various judgements and assumptions based on
future business conditions, circumstances and events, which cannot be predicted with certainty
and which may prove to be positively or negatively inaccurate.

There is no obligation for Empired Shareholders to agree with the unanimous recommendation of
the Empired Directors, or agree with the conclusion of the Independent Expert.

A full copy of the Independent Expert’s Report is set out in Annexure B.

If the Scheme proceeds, you will no longer be able to participate in the future financial
performance and possible growth of the Empired business.

If the Scheme is approved and implemented, you will cease to be an Empired Shareholder and
will lose the ability to participate in any potential upside that may result from maintaining your
investment in Empired. This means that you will not participate in the future financial performance
and possible growth of Empired, and will not retain exposure to the value that could be created by
Empired for Empired Shareholders in the future.

You may find it difficult to identify or invest in an alternative business with similar
characteristics to that of Empired.

You may prefer to keep your Empired Shares to maintain your investment in a public company
with Empired’s specific characteristics, including but not limited to risk, return and liquidity
characteristics. You may consider that it would be difficult to identify and invest in alternative
investments that have a similar profile to Empired.

In addition, despite the risks relevant to Empired’s future operations as a stand-alone entity
(including those in Section 6), you may consider that Empired may be able to generate greater
returns for its assets as a stand-alone entity, or by exploring alternative corporate transactions in
the future.

You may consider that there is the potential for a Superior Proposal to emerge.

You may believe that there is the potential for a Superior Proposal to be made in the foreseeable
future, such as a takeover bid more favourable to Empired Shareholders as a whole. However,
as at the date of this Scheme Booklet, no Superior Proposal has emerged and the Empired
Directors are not aware of any Superior Proposal that is likely to emerge.

If a Superior Proposal emerges, this will be announced to the ASX and the Empired Directors will
carefully reconsider the Scheme and inform Empired Shareholders of their recommendation.

11



(e)

The taxation implications of the Scheme may not be suitable to your financial
circumstances or position.

If the Scheme is implemented, there will be tax consequences for Scheme Shareholders, which
may include tax being payable on any gain on disposal of Scheme Shares. Please refer to
Section 9 for further details about the general Australian tax consequences for both Australian
and foreign tax resident Scheme Shareholders. That Section is expressed in general terms and is
not intended to provide taxation advice in respect of the particular circumstances of any Empired
Shareholder.

12



Other considerations relevant to your vote on the Scheme

You should also take into account the following additional considerations in deciding whether to vote in
favour of, or against, the Scheme Resolution.

(a)

(b)

(c)

(d)

The Scheme may be implemented even if you vote against the Scheme Resolution.

The Scheme will be implemented if the Scheme is approved by the Requisite Majorities, is
approved by the Court, and all other Conditions are satisfied or waived (as applicable),
irrespective of whether you do not vote or you vote against the Scheme Resolution at the Scheme
Meeting.

If the Scheme is implemented, all Scheme Shares you hold on the Scheme Record Date will be
transferred to Capgemini and you will receive the Scheme Consideration to which you are entitled
under the Scheme.

If the Scheme is not implemented, you will not receive the Scheme Consideration.

If the Scheme is not approved or all outstanding Conditions are not satisfied or waived (as
applicable), the Scheme will not be implemented. In such circumstances, you will not receive the
Scheme Consideration, Empired will continue to operate as it does currently and Empired Shares
will remain listed on the ASX.

If the Scheme is not implemented, the advantages of the Scheme described in the “Reasons to
vote in favour of the Scheme” Section on pages 8 to 10 will not be realised.

Conditionality of the Scheme.

The implementation of the Scheme is subject to a number of Conditions. The outstanding
Conditions are summarised in Annexure A and the Conditions are set out in full in clause 3.1 of
the Scheme Implementation Agreement.

If the Conditions are not satisfied or waived (as applicable), the Scheme will not be implemented
and you will not receive the Scheme Consideration to which you are entitled under the Scheme.

Exclusivity and reimbursement fees.

Empired and Capgemini have entered into certain arrangements which restrict the ability of
Empired to enter into discussions with potential rival bidders (subject to various exceptions) and
require Empired to provide Capgemini with certain notification and matching rights in respect of
matching any alternative offers, if they arise. The exclusivity provisions are summarised in
Annexure A and set out in full in clause 10 of the Scheme Implementation Agreement.

In addition, Empired has agreed to pay a reimbursement fee to Capgemini in certain
circumstances, and Capgemini has agreed to pay a reimbursement fee to Empired in certain
circumstances. The reimbursement fees are summarised in Annexure A and set out in full in
clause 11 of the Scheme Implementation Agreement.

13



1.1

1.2

1.3

Summary of the Scheme

Background

On 19 July 2021, Empired announced that it had entered into the Scheme Implementation
Agreement with Capgemini, under which Capgemini agreed to acquire 100% of the issued share
capital of Empired by way of the Scheme and Empired agreed to propose a scheme of
arrangement to Empired Shareholders, being the Scheme.

A “scheme of arrangement” is a statutory procedure that can be used, among other things, as a
means of implementing an acquisition of securities under the Corporations Act. To be
implemented, a scheme of arrangement must be approved by 75% of the votes cast at a meeting
of shareholders and by a majority in number (more than 50%) of the shareholders present and
voting at that meeting (unless the Court orders otherwise), and also requires Court approval.

If the Scheme is implemented, Scheme Shareholders will receive the Scheme Consideration and
Empired will become a wholly-owned Subsidiary of Capgemini. Empired will apply for termination
of the official quotation of Empired Shares on the ASX and to have itself removed from the official
list of the ASX with effect from the Business Day following the Implementation Date.

If the Scheme is not approved by Empired Shareholders (or all Conditions are not satisfied or
waived, as applicable), the Scheme will not be implemented and Empired will continue as a stand-
alone entity listed on the ASX (please refer to Section 1.12).

A summary of the Scheme Implementation Agreement is set out in Annexure A and a copy of the
Scheme is set out in Annexure C.

Empired Directors’ recommendation

The Empired Directors believe that the Scheme is in the best interests of Empired Shareholders
and unanimously recommend that you vote in favour of the Scheme Resolution, in the absence of
a Superior Proposal and subject to the Independent Expert continuing to conclude that the
Scheme is in the best interests of Empired Shareholders.*

Voting intentions of the Empired Directors

Each Empired Director intends to cause any Empired Shares in which he or she has a Relevant
Interest to be voted in favour of the Scheme Resolution, in the absence of a Superior Proposal
and subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Empired Shareholders.

4 You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

holds or controls 9,259,383 Empired Shares;

holds 880,000 vested Empired Performance Rights (being the FY19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.

14



1.4

1.5

1.6

Details of the interests of each Empired Director in Empired Shares are set out in Section 10.1.

Independent Expert’s conclusion

The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of Empired Shareholders in the absence of a superior proposal.

The Independent Expert has assessed the value of an Empired Share, inclusive of a premium for
control, to lie in the range of $1.20 to $1.34. The Scheme Consideration of $1.35 per Empired
Share exceeds the Independent Expert’s assessed value range.

A full copy of the Independent Expert’s Report is set out in Annexure B. The Empired Directors
encourage you to read this report in its entirety before making a decision as to whether or not to
vote in favour of the Scheme Resolution.

Cash to be received if the Scheme is implemented

If the Scheme is implemented, Scheme Shareholders will receive the Scheme Consideration of
$1.35 for each Scheme Share held by them at the Scheme Record Date.

If the number of Scheme Shares held by a Scheme Shareholder on the Scheme Record Date is
such that the aggregate entitlement of that Scheme Shareholder to Scheme Consideration results
in a fractional entitiement to a cent, then the entitlement of that Empired Shareholder must be
rounded up or down to the nearest cent (with any such fractional entitlement of less than 0.5
being rounded down to the nearest whole cent and any such fractional entitlement of 0.5 or more
being rounded up to the nearest whole cent).

Payment of the Scheme Consideration
All payments will be made:

(a) where an Empired Shareholder has, prior to the Scheme Record Date, made a valid
election to receive dividends by electronic funds transfer to a bank account nominated
by the Scheme Shareholder - in accordance with that election; or

(b) otherwise, regardless of whether such an election has been made, by cheque for the
relevant amount in Australian currency, dispatched by prepaid post to that Scheme
Shareholder’s Registered Address.

For Empired Shares held in joint names, the relevant payment will be made to the joint holders
and any cheque will be sent to the holder whose name appears first in the Empired Share
Register. Empired may cancel a cheque if it is returned to Empired or has not been presented for
payment within six months after the date on which it was sent, and the Unclaimed Money Act
1990 (WA) will apply in relation to any Scheme Consideration which becomes ‘unclaimed money’
under that Act.

You should be aware that if the Scheme Meeting is adjourned or the Effective Date is otherwise
delayed, the cash payments described above may also be delayed.

Under the Deed Poll, Capgemini has undertaken to deposit (or procure the deposit of) an amount
equal to the total Scheme Consideration into an Australian dollar denominated trust account
operated by or on behalf of Empired as trustee for the Scheme Shareholders, by no later than the
Business Day before the Implementation Date. On the Implementation Date, Empired will procure
the payment from the trust account of the Scheme Consideration to each Scheme Shareholder in
accordance with the above and the terms of the Scheme.

A summary of how Capgemini will be funding the Scheme Consideration is set out in Section 5.3.
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1.7

Conditions

A number of Conditions need to be satisfied or waived (as applicable) before the Scheme can be
implemented. The outstanding Conditions include:

(@)

(b)

(c)

(d)

(f)

(9)

(h)

)

Shareholder approval: Empired Shareholders approve the Scheme by the majorities
required under section 411(4)(a)(ii) of the Corporations Act;

Court approval: the Court approves the Scheme in accordance with section 411(4)(b)
of the Corporations Act;

Regulatory approvals: all consents, waivers and approvals from a Regulatory
Authority (including but not limited to, from ASIC and ASX) which Empired and
Capgemini agree in writing are necessary to implement the Scheme are granted or
obtained on or before 8:00 am on the Second Court Date, and if such consents,
approvals or other acts are subject to conditions, those conditions must be acceptable
to both Empired and Capgemini (acting reasonably);

No restraint: no temporary restraining order, preliminary or permanent injunction or
other temporary, preliminary or final order issued by any court of competent
jurisdiction, no preliminary or final decision, determination, notice of objection, or order
issued by any Regulatory Authority or any other legal restraint preventing, restraining,
prohibiting or materially adversely affecting the Scheme as at 8:00 am on the Second
Court Date;

Independent Expert’s Report: the Independent Expert does not change or publicly
withdraw its conclusion that the Scheme is in the best interests of Empired
Shareholders (which will continue to be assessed until 8:00 am on the Second Court
Date);

Change of Control Contracts: on or before 8:00 am on the Second Court Date,
Empired has received a written confirmation under or in respect of each of the Change
of Control Contracts stating that the counterparty agrees not to exercise any Relevant
Rights and as at 8:00 am on the Second Court Date, a Relevant Right has been
exercised in respect of no more than five Material Contracts (where for this purpose
Material Contracts does not include Change of Control Contracts) (Change of Control
Contracts Condition);

No Material Adverse Change: no Material Adverse Change occurring before 8:00 am
on the Second Court Date;

No Prescribed Occurrence: no Prescribed Occurrence occurring or becoming known
to Capgemini between the date of the Scheme Implementation Agreement and 8:00
am on the Second Court Date;

Representations and Warranties: the Representations and Warranties being true
and correct in all material respects as at the time they are given or made;

Employee retention: of the Empired Employees employed by the Empired Group as
at the date of the Scheme Implementation Agreement, at least:

0] 90% are employed by the Empired Group as at 31 October 2021;

(ii) 88% are employed by the Empired Group as at the earlier of 30 November
2021 and 6:00 pm on the Business Day before the Second Court Date;

(iii) 86% are employed by the Empired Group as at the earlier of 31 December
2021 and 6:00 pm on the Business Day before the Second Court Date; and
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1.8

(iv) 84% are employed by the Empired Group as at the earlier of 31 January
2022 and 6:00 pm on the Business Day before the Second Court Date,

(excluding any employees who resigned before 19 July 2021 and all independent
contractors) (Employee Retention Condition);

(k) Key employee retention: of the Empired Key Employees employed by the Empired
Group as at the date of the Scheme Implementation Agreement, at least:
(i) 90% are employed by the Empired Group as at 31 October 2021;
(ii) 88.5% are employed by the Empired Group as at the earlier of 30
November 2021 and 6:00 pm on the Business Day before the Second Court
Date;
(iii) 87% are employed by the Empired Group as at the earlier of 31 December

2021 and 6:00 pm on the Business Day before the Second Court Date; and

(iv) 85.5% are employed by the Empired Group as at the earlier of 31 January
2022 and 6:00 pm on the Business Day before the Second Court Date,

(excluding any employees who resigned before 19 July 2021 and all independent
contractors) (Key Employee Retention Condition); and

0] Maximum Net Debt Amount: on the last day of the calendar month before each of
the Scheme Meeting and the Second Court Date (each a Relevant Date) Empired
provides written evidence to Capgemini that establishes to Capgemini’s reasonable
satisfaction that as at the Relevant Date, Empired’s Net Debt is equal to or less than
$20 million (Net Debt Condition).

The outstanding Conditions are summarised in Annexure A and the Conditions are set out in full

in clause 3.1 of the Scheme Implementation Agreement. The Conditions set out in paragraphs (a)

and (b) above cannot be waived.

As at the date of this Scheme Booklet, Empired is not aware of any circumstances that would
cause the outstanding Conditions not to be satisfied or waived.

Empired intends to announce on the ASX the satisfaction or waiver (as applicable) of the
Conditions.

If the Conditions are not satisfied or waived (as applicable) by the End Date, the Scheme
Implementation Agreement may be terminated, which will mean the Scheme will not be
implemented.

Key agreements
The key agreements to implement the Scheme are as follows:
(a) Scheme Implementation Agreement

The Scheme Implementation Agreement sets out the obligations of Empired and Capgemini in
connection with the implementation of the Scheme.

A summary of the key terms of the Scheme Implementation Agreement is set out in Annexure A
and provides details in relation to (among other things):

. the Conditions;

. the exclusivity provisions;
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1.9

. the circumstances in which a reimbursement fee will be payable by Empired or
Capgemini, as applicable; and

. each party’s termination rights.

A full copy of the Scheme Implementation Agreement is attached to Empired’s ASX
announcement on 19 July 2021, which is available on Empired’s website at
https://www.empired.com/scheme and on the ASX’s website at www.asx.com.au.

(b) Scheme

The Scheme contains the terms of the scheme of arrangement to effect the acquisition by
Capgemini of 100% of Empired Shares. The Scheme is set out in Annexure C.

(c) Deed Poll

Capgemini has entered into the Deed Poll in favour of the Scheme Shareholders under which
Capgemini has undertaken to deposit (or procure the deposit of) an amount equal to the total
Scheme Consideration into a trust account operated by Empired as trustee for the Scheme
Shareholders by no later than the Business Day before the Implementation Date and has also
undertaken to undertake all other actions attributed to it under the Scheme, as if named as a party
to the Scheme.

The Deed Poll may be relied on and enforced by any Scheme Shareholder in accordance with its
terms, despite the fact that they are not a party to it, and under the Scheme each Scheme
Shareholder appoints Empired as its agent and attorney for the purpose of executing any
document or form or doing any other act necessary to give effect to the Scheme and enforcing the
Deed Poll against Capgemini.

The Deed Poll is set out in Annexure D.

Key steps to implement the Scheme
The key steps to implement the Scheme are as follows:

(a) Empired Shareholders will vote on whether to approve the Scheme at the Scheme
Meeting. Each person registered as an Empired Shareholder as at 5:00 pm (Perth
time) on 23 October 2021 is entitled to vote at the Scheme Meeting.

(b) If the Scheme is approved by the Requisite Majorities of Empired Shareholders at the
Scheme Meeting, Empired will apply to the Court for orders approving the Scheme on
the Second Court Date. Any Empired Shareholder may appear at the Second Court
Hearing.

(c) If the Court approves the Scheme, and all Conditions to the Scheme have been
satisfied or waived (as applicable), Empired will lodge with ASIC an office copy of the
Court orders approving the Scheme in accordance with section 411(10) of the
Corporations Act and the Scheme will become Effective. Empired expects to lodge
this with ASIC on 2 November 2021. Empired will, on the Scheme becoming Effective,
give notice of that event to the ASX.

(d) It is expected that suspension of trading in Empired Shares on the ASX will occur from
close of trading on the Effective Date.

(e) On the Implementation Date, Scheme Shareholders will receive the Scheme
Consideration for every Scheme Share held on the Scheme Record Date.

(f) Empired will apply to the ASX for termination of official quotation of Empired Shares
and to have itself removed from the official list of the ASX with effect from the close of
trading on the Business Day following the Implementation Date.
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Please refer to Section 7 for further details on the implementation of the Scheme, including the
approvals required in order for the Scheme to be implemented.

1.10 Your choices as an Empired Shareholder

As an Empired Shareholder you have the following four options in relation to your Empired
Shares:

(a) Support the Scheme by voting in favour of the Scheme Resolution at the
Scheme Meeting

The Empired Directors unanimously recommend that you vote in favour of the Scheme
Resolution, in the absence of a Superior Proposal and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interests of Empired Shareholders.5

The reasons for the Empired Directors’ unanimous recommendation are set out in the “Reasons
to vote in favour of the Scheme” Section on pages 8 to 10.

(b) Do not support the Scheme by voting against the Scheme Resolution at the
Scheme Meeting

If, despite the Empired Directors’ unanimous recommendation and the conclusion of the
Independent Expert, you do not support the Scheme, you may vote against the Scheme
Resolution at the Scheme Meeting.

However, you should be aware that if all of the Conditions to the Scheme are satisfied or waived
(as applicable), including the Requisite Majorities of Empired Shareholders approving the
Scheme, the Scheme will bind all Scheme Shareholders including those who vote against the
Scheme Resolution at the Scheme Meeting and those who do not vote at all, and the Scheme will
be implemented.

(c) Sell your Empired Shares on the ASX

You can sell your Empired Shares on the ASX at any time before the cessation of trading of
Empired Shares on the ASX. If you sell your Empired Shares on the ASX you may incur
brokerage or other costs. If the Scheme becomes Effective, trading in Empired Shares on the
ASX is expected to cease at the close of trading on the ASX on the day on which the Scheme
becomes Effective. This is expected to occur on 2 November 2021.

5 You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

holds or controls 9,259,383 Empired Shares;

holds 880,000 vested Empired Performance Rights (being the FY19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.
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1.11

(d) Do nothing

If, despite the Empired Directors’ unanimous recommendation and the conclusion of the
Independent Expert, you decide to do nothing, you should be aware that if all of the Conditions to
the Scheme are satisfied or waived (as applicable), including the Requisite Majorities of Empired
Shareholders approving the Scheme, the Scheme will bind all Scheme Shareholders, including
those who vote against the Scheme Resolution at the Scheme Meeting and those who do not
vote at all, and the Scheme will be implemented.

If you want to receive the Scheme Consideration, your vote is important.

If the Scheme is not approved by the Requisite Majorities of Empired Shareholders you will not
receive the Scheme Consideration.

Treatment of Empired Performance Rights

Empired operates (and has operated in the past) employee incentive plans involving the issue,
vesting and exercise of Empired Performance Rights.

The LTIP was approved by Empired Shareholders at its annual general meeting on 28 November
2018. Empired Performance Rights have been issued under the LTIP. Under the LTIP and the
associated terms and conditions:

o Empired Performance Rights give its holder the right to be issued one Empired Share
for each Empired Performance Right held dependent upon the company achieving
specified performance measures as provided in the terms of the offer and up to 1.5
Empired Shares should stretch performance measures be achieved as detailed in the
terms of the offer, for nil monetary consideration; and

. where Empired Shareholders approve a scheme of arrangement relating to Empired or
an arrangement proposed for the purposes of a scheme for the amalgamation with any
other company, Empired Performance Rights will automatically vest and convert into
Empired Shares and the Empired Board may, in its absolute discretion, apply a
conversion ratio such that each Empired Performance Right converts into 1.5 Empired
Shares.

Under the Scheme Implementation Agreement, by 8:00 am on the Second Court Date, Empired
must put in place arrangements so that all Empired Performance Rights outstanding as at the
date of the Scheme Implementation Agreement will vest (resulting in the issue of Empired Shares)
before the Scheme Record Date.

As at the Last Practicable Date, Empired had 8,283,834 Empired Performance Rights on issue.
Of the total Empired Performance Rights on issue, 2,182,167 have vested in accordance with
their terms of issue based on the stretch performance measures having been achieved (being the
FY19 Performance Rights). As a result, the holders of those vested Empired Performance Rights
have the right to exercise those Performance Rights at any time and, upon exercise, those
holders will be issued with 1.5 Empired Shares for each Empired Performance Right held.

Subject to Empired Shareholders approving the Scheme Resolution, all outstanding Empired
Performance Rights on issue immediately following the Scheme Meeting which have not vested,
or, in the case of the FY19 Performance Rights, which have not been exercised by their holders,
will automatically vest and convert into Empired Shares prior to the Scheme Record Date. In
such circumstances, the Empired Board has, in accordance with and as permitted under the LTIP,
exercised its discretion to apply a conversion ratio such that each Empired Performance Right will
entitle its holder to be issued with 1.5 Empired Shares.

The Empired Shares issued to the holders of Empired Performance Rights will therefore

participate in the Scheme, such that the holders will receive the Scheme Consideration in respect
of those Empired Shares.
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1.13

1.14

1.15

1.16

Further details about the Empired Performance Rights are set out in Section 4.4.

Details about the Empired Performance Rights held by or on behalf of the Empired Directors are
set out in Section 10.1.

If the Scheme is not implemented

If the Scheme is not implemented, Empired Shareholders will retain their Empired Shares and
Empired will continue to operate as a stand-alone entity listed on the ASX. Empired Shareholders
will not receive the Scheme Consideration.

In such circumstances, Empired will continue to focus on its current business plan and growth
strategy and Empired Shareholders will remain exposed to the risks of Empired, as discussed in
Section 6. Further details on what will occur if the Scheme is not implemented are set out in
Section 8.

Costs

If the Scheme is implemented, the costs incurred by Empired in relation to the Scheme will
effectively be met by Capgemini as the ultimate controller of Empired following implementation of
the Scheme. If the Scheme is not implemented and if no Superior Proposal emerges and
becomes effective, Empired will need to pay its own transaction costs, which are a sunk cost.

Australian taxation implications

If the Scheme is implemented, there will be tax consequences for Scheme Shareholders, which
may include tax being payable on any gain on disposal of Scheme Shares. Please refer to
Section 9 for further details about the general Australian tax consequences for both Australian
and foreign tax resident Scheme Shareholders. That Section is expressed in general terms and is
not intended to provide taxation advice in respect of the particular circumstances of any Empired
Shareholder.

No brokerage or stamp duty

No brokerage or stamp duty will be payable by Scheme Shareholders on the transfer of their
Scheme Shares as a result of the Scheme.

Further information for Empired Shareholders

If you have any questions about this Scheme Booklet or the Scheme you should contact the
Empired Shareholder Information Line on 1300 145 430 (for callers within Australia) or +61 3
9946 4421 (for callers outside of Australia) between 6:30 am and 3:30 pm (Perth time) Monday to
Friday prior to 3 October 2021 and between 5:30 am and 2:30 pm (Perth time) Monday to Friday
after that date.
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2.

Frequently asked questions

This Scheme Booklet contains detailed information regarding the Scheme. This Section provides
summary answers to some questions you may have and will assist you to locate further detailed
information in this Scheme Booklet. It is not intended to address all relevant issues for Empired
Shareholders. This Section should be read together with the other parts of this Scheme Booklet.

Question

Answer

Overview of the Scheme

Why have | received this
Scheme Booklet?

This Scheme Booklet has been sent to you because you are
an Empired Shareholder and you are being asked to vote on
the Scheme.

This Scheme Booklet is intended to help you to consider and
decide on how to vote on the Scheme at the Scheme Meeting.

What is the Scheme?

The Scheme is a scheme of arrangement under Part 5.1 of the
Corporations Act between Empired and the Scheme
Shareholders. The Scheme involves Capgemini acquiring
100% of Empired Shares for the Scheme Consideration. On
19 July 2021, Empired announced the Scheme to the ASX. A
copy of the Scheme is set out in Annexure C.

If the Scheme is implemented:

. Scheme Shareholders will receive the Scheme
Consideration of $1.35 for each Scheme Share held on
the Scheme Record Date; and

. Empired will become a wholly-owned Subsidiary of
Capgemini and will apply to the ASX for termination of
official quotation of Empired Shares and to have itself
removed from the official list of the ASX on the Business
Day following the Implementation Date.

Please refer to Section 1 for a summary of the Scheme.

What is a “scheme of
arrangement”?

A “scheme of arrangement” is a statutory procedure that can
be used, among other things, as a means of implementing an
acquisition of securities under the Corporations Act. To be
implemented, a scheme of arrangement must be approved by
at least 75% of the votes cast at a meeting of shareholders and
by a majority in number (more than 50%) of the shareholders
present and voting at that meeting (unless the Court orders
otherwise), and also requires Court approval.

Who is entitled to participate
in the Scheme?

You will be entitled to participate in the Scheme if you are
registered as a Scheme Shareholder (holding Scheme Shares)
on the Scheme Record Date.

What happens if the Scheme
is not implemented?

If the Scheme is not implemented:

. Empired Shareholders will not receive the Scheme
Consideration; and

. Empired will continue to operate as a stand-alone entity,
and remain listed on the ASX.
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Overview of Capgemini

Who is Capgemini?

Capgemini is an unlisted Australian proprietary company
limited by shares, incorporated and registered in South
Australia on 31 March 2000.

Please refer to Section 5 for further information in relation to
Capgemini.

The Scheme Consideration

What consideration will |
receive if the Scheme is
implemented?

If the Scheme is implemented, you will receive the Scheme
Consideration of $1.35 for each Scheme Share you hold on the
Scheme Record Date.

Fractional entitlements to a cent under the Scheme
Consideration will be rounded up or down to the nearest cent
(rounded up if the fractional entitlement is equal to or greater
than one half, and rounded down if the fractional entitlement is
less than one half).

When will | receive the
Scheme Consideration?

If the Scheme becomes Effective, the Scheme Consideration
will be paid on the Implementation Date, which is currently
expected to occur on 16 November 2021.

If the Conditions are not satisfied or waived (as applicable), the
Scheme will not be implemented and the Scheme
Consideration will not be paid.

Will | have to pay brokerage
fees or stamp duty?

No brokerage or stamp duty will be payable on the disposal of
your Empired Shares under the Scheme.

How will | receive the
Scheme Consideration?

Section 1.6 describes how the Scheme Consideration will be
paid.

Am | eligible to receive the
Scheme Consideration?

If you hold Scheme Shares on the Scheme Record Date, you
will participate in the Scheme and be paid any Scheme
Consideration to which you are entitled under, and in
accordance with, the terms of the Scheme.

How is Capgemini funding
the Scheme Consideration?

The maximum amount of cash payable by Capgemini in
connection with the Scheme is approximately $233,181,917.

For more information about Capgemini’s funding arrangements
please refer to Section 5.

What are the tax
consequences of the
Scheme for me?

Please refer to Section 9 for further details about the general
Australian tax consequences for both Australian and foreign
tax resident Scheme Shareholders. That Section is expressed
in general terms and is not intended to provide taxation advice
in respect of the particular circumstances of any Empired
Shareholder.

You should consult with your own tax adviser regarding the
consequences of receiving the Scheme Consideration and
disposing of your Empired Shares to Capgemini in accordance
with the Scheme in light of current Tax Laws and your
particular circumstances.

Can I choose to receive
Capgemini shares instead of
cash?

No. There is no option to elect to receive shares in Capgemini
instead of cash.
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Will | receive any further
dividends from Empired?

No further dividends will be paid by Empired if the Scheme is
implemented.

Scheme Meeting and voting

When and where will the
Scheme Meeting be held?

The Scheme Meeting will be held at 10:00 am (Perth time) on
25 October 2021.

Due to the COVID-19 pandemic, in the interests of health and
safety of Empired Shareholders and staff, the Scheme Meeting
will be held electronically. Empired Shareholders and their
proxies, attorneys or corporate representatives will not be able
to attend a physical Scheme Meeting. Empired strongly
encourages Empired Shareholders to consider lodging a
directed proxy in the event they are not able to participate in
the electronic Scheme Meeting.

Further details of the Scheme Meeting, including how to vote,
are contained in Section 3. The Notice of Scheme Meeting is
contained in Annexure E.

What is an electronic
meeting and how does it
work?

The Scheme Meeting will be conducted virtually via an online
platform at https://web.lumiagm.com/392567307, which can be
accessed from desktops, laptops, mobiles and tablets. The
online platform enables participants to listen to the Scheme
Meeting live, view slides and ask questions online and vote on
the Scheme Resolution in real time.

What am | being asked to
vote on at the Scheme
Meeting?

At the Scheme Meeting, you are being asked to vote on whether
to approve the Scheme by voting in favour, or against, the
Scheme Resolution.

The text of the Scheme Resolution is contained in the Notice of
Scheme Meeting set out in Annexure E.

What vote is required to
approve the Scheme?

For the Scheme to be approved by Empired Shareholders,
votes in favour of the Scheme Resolution must be received
from:

. unless the Court orders otherwise, a majority in number
(more than 50%) of Empired Shareholders present and
voting at the Scheme Meeting (either in person, by proxy
or attorney or in the case of corporate Empired
Shareholders, by a duly appointed corporate
representative); and

. at least 75% of the total number of votes cast on the
Scheme Resolution by Empired Shareholders at the
Scheme Meeting.

If the Scheme is approved by Empired Shareholders at the
Scheme Meeting, the Scheme will still be subject to the
approval of the Court and the other Conditions being satisfied
or waived (as applicable).

What happens if the Scheme
is approved by Empired
Shareholders?

If the Scheme is approved by the Requisite Majorities at the
Scheme Meeting, the Scheme will be implemented if the
Scheme is approved by the Court and all other Conditions are
satisfied or waived (as applicable).

Am | entitled to vote at the
Scheme Meeting?

The time for determining eligibility of registered Empired
Shareholders to vote at the Scheme Meeting is 5:00 pm (Perth
time) on 23 October 2021. Only those Empired Shareholders
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entered on the Empired Share Register at that time will be
entitled to attend and vote at the Scheme Meeting.

How do | vote? Please refer to Section 3 for detailed information on how to
vote on the Scheme Resolution.

Should | vote at the Scheme  Voting is not compulsory. However, the Empired Directors
Meeting? believe that the Scheme is important to all Empired
Shareholders.

The Empired Directors unanimously recommend that you vote
in favour of the Scheme Resolution, in the absence of a
Superior Proposal and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interests
of Empired Shareholders.®

What happens if | do not The Scheme may not be approved at the Scheme Meeting by
vote, or | vote against the the Requisite Majorities of Empired Shareholders. If this
Scheme? occurs, the Scheme will not be implemented, you will not

receive the Scheme Consideration and you will remain an
Empired Shareholder.

However, if you do not vote or if you vote against the Scheme,
the Scheme will still become binding on all Scheme
Shareholders if the Scheme is approved by the Requisite
Maijorities of Empired Shareholders, the Court approves the
Scheme and all other Conditions are satisfied or waived (as
applicable).

This is so even if you did not vote at all or if you voted against
the Scheme Resolution.

What happens if the Scheme In order for the Scheme to be implemented, the Scheme must
Resolution is not approved be approved by Empired Shareholders.

ing?
at the Scheme Meeting? If the Scheme is not approved at the Scheme Meeting, the

Scheme will not be implemented.

If the Scheme is not implemented, Empired Shareholders will
retain their Empired Shares, Empired will continue to operate
as a stand-alone entity listed on the ASX and Empired
Shareholders will not receive the Scheme Consideration.

In such circumstances, Empired will continue to focus on its
current business plan and growth strategy. Empired

8 You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

holds or controls 9,259,383 Empired Shares;

holds 880,000 vested Empired Performance Rights (being the FY19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.
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Shareholders will remain exposed to the risks of Empired, as
discussed in Section 6.

If the Scheme is not implemented and if no Superior Proposal
emerges, the trading price of Empired Shares is likely to fall in
the near-term.

When will the results of the
Scheme Meeting be
available?

The results of the Scheme Meeting will be declared at the
Scheme Meeting and will be announced publicly shortly after
the conclusion of the Scheme Meeting.

Are any other approvals
required?

For the Scheme to be implemented, the Scheme must be
approved by the Court, and all other Conditions must be
satisfied or waived (as applicable).

If the Scheme is approved by the Requisite Majorities of
Empired Shareholders at the Scheme Meeting, Empired will
apply to the Court for approval of the Scheme.

The Court hearing for approval of the Scheme is expected to
be held on 1 November 2021.

Voting considerations

Who are the Empired
Directors and what do they
recommend?

The Empired Directors are:
e Thomas Stianos;

e John Bardwell;

e Richard Bevan;

e  Cristiano Nicolli; and
o  Russell Baskerville.

The Empired Directors unanimously recommend that you vote
in favour of the Scheme Resolution, in the absence of a
Superior Proposal and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interests
of Empired Shareholders.

How do your Empired
Directors intend to vote?

Each Empired Director intends to cause any Empired Shares

in which he or she has a Relevant Interest to be voted in favour
of the Scheme Resolution, in the absence of a Superior
Proposal and subject to the Independent Expert continuing to
conclude that the Scheme is in the best interests of Empired
Shareholders.

As at the date of this Scheme Booklet, each Empired Director
has a Relevant Interest in the following number of Empired
Shares:

. Thomas Stianos: 243,200 (0.15%);

. John Bardwell: 4,300,000 (2.68%);

. Richard Bevan: 79,800 (0.05%);

. Cristiano Nicolli: 373,500 (0.23%); and
o Russell Baskerville: 9,259,383 (5.78%).

Please refer to Section 10 for further details of the interests of
the Empired Directors.

What is the Independent
Expert's conclusion?

The Independent Expert has concluded the Scheme is fair and
reasonable and in the best interests of Empired Shareholders
in the absence of a superior proposal.
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A copy of the Independent Expert’'s Report, including the
reasons for the Independent Expert’s conclusion, is set out in
Annexure B.

The Empired Directors encourage you to read the Independent
Expert’s Report in its entirety before making a decision as to
whether or not to vote in favour of the Scheme Resolution.

What if the Independent
Expert changes its opinion?

If the Independent Expert changes its opinion, this will be
announced to the ASX and the Empired Directors will carefully
consider the Independent Expert’s revised opinion and advise
you of their recommendation.

What are the reasons to vote
in favour of the Scheme?

The reasons to vote in favour of the Scheme Resolution are
set out in the “Reasons to vote in favour of the Scheme”
Section on pages 8 to 10.

What are the possible
reasons not to vote in favour
of the Scheme?

The possible reasons not to vote in favour of the Scheme
Resolution are set out in the “Reasons to vote against the
Scheme” Section on pages 11 to 12.

Conditions and implementation of the Scheme

Is the Scheme subject to any
Conditions?

The implementation of the Scheme is subject to a number of
conditions. The Conditions are summarised in Annexure A.

As at the date of this Scheme Booklet, the outstanding
Conditions (which must be satisfied or waived, as applicable)
include:

. the Scheme being approved at the Scheme Meeting;

. the Scheme being approved by the Court at the Second
Court Hearing;

e the Change of Control Contracts Condition being
satisfied;

. no Material Adverse Change occurring;
o no Prescribed Occurrence occurring;

. the Employee Retention Condition and the Key Employee
Retention Condition each being satisfied; and

. the Net Debt Condition being satisfied.

When will the Scheme
become Effective?

The Scheme will become Effective on the date on which the
Court order approving the Scheme is lodged with ASIC. The
Scheme is currently expected to become Effective on 2
November 2021.

When will the Scheme be
implemented?

If the Scheme becomes Effective, the Scheme will be
implemented on the Implementation Date (being the fifth
Business Day after the Scheme Record Date), which is
currently expected to be 16 November 2021.

What happens if the Scheme
is approved at the Scheme
Meeting, but is not approved
by the Court?

If the Scheme is approved at the Scheme Meeting but is not
approved by the Court, the Scheme will not be implemented.

This means that Empired Shareholders will retain their
Empired Shares, Empired will continue to operate as a stand-
alone entity listed on the ASX and Empired Shareholders will
not receive the Scheme Consideration.

In such circumstances, Empired will continue to focus on its
current business plan and growth strategy. Empired
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Shareholders will remain exposed to the risks of Empired, as
discussed in Section 6.

If the Scheme is not implemented and if no Superior Proposal
emerges, the trading price of Empired Shares is likely to fall in
the near-term.

Other

Can | keep my Empired
Shares?

If the Scheme is implemented, your Empired Shares will be
transferred to Capgemini. This will happen even if you did not
vote at all or if you voted against the Scheme Resolution at the
Scheme Meeting.

Can | sell my Empired
Shares now?

You can sell your Empired Shares on market at any time
before close of trading on the ASX on the Effective Date.
However, if you do so you will receive the prevailing on-market
price set at the time of sale, which may not be the same price
as the Scheme Consideration, and you may be required to pay
brokerage.

Empired intends to apply to the ASX for Empired Shares to be
suspended from official quotation on the ASX from close of
trading on the Effective Date. You will not be able to sell your
Empired Shares on market after this time.

What choices do | have as
an Empired Shareholder?

As an Empired Shareholder you have the following choices:

. support the Scheme by voting in favour of the Scheme
Resolution at the Scheme Meeting;

. not support the Scheme by voting against the Scheme
Resolution at the Scheme Meeting;

. sell your Empired Shares on the ASX; or

e do nothing.

What do | do if | oppose the
Scheme?

If you, as an Empired Shareholder, oppose the Scheme, you
should:

. contact the Empired Shareholder Information Line on
1300 145 430 (for callers within Australia) or +61 3 9946
4421 (for callers outside of Australia) between 6:30 am
and 3:30 pm (Perth time) Monday to Friday prior to 3
October 2021 and between 5:30 am and 2:30 pm (Perth
time) Monday to Friday after that date;

. attend the Scheme Meeting and vote against the Scheme
Resolution; and/or

. if Empired Shareholders approve the Scheme at the
Scheme Meeting and you wish to appear at the Second
Court Hearing and oppose the approval of the Scheme,
file with the Court and serve on Empired a notice of
appearance, in the prescribed form, together with any
affidavit on which you wish to rely at the hearing. Please
refer to the “Important notices” section for further details
under the heading “Notice of Second Court Hearing and if
an Empired Shareholder wishes to oppose the Scheme”
on page iv.

When will Empired Shares
cease trading on the ASX?

Provided the Scheme becomes Effective, suspension of
trading in Empired Shares on the ASX is expected to occur
from close of trading on the Effective Date. This is currently
expected to occur on 2 November 2021.
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What are the potential risks
associated with Empired if
the Scheme is not
implemented?

If the Scheme is not implemented, the risks outlined in Section
6 will continue to be relevant to the future operating and
financial performance of Empired and the value of Empired
Shares.

Do | need to sign anything to
transfer my Scheme Shares?

No. If the Scheme becomes Effective, Empired will
automatically have authority to sign a transfer on your behalf,
and the Scheme Consideration will be transferred to you.

Am | required to give any
assurances by participating
in the Scheme?

Under the Scheme, you are deemed to have warranted to
Capgemini that:

. all your Scheme Shares (including any rights and
entitlements attaching to those shares) will, at the date of
transfer of them to Capgemini, be fully paid and free from
all Security Interests and from any restrictions on transfer
of any kind; and

. you have full power and capacity to sell and to transfer
your Empired Shares together with any rights and
entitlements attaching to such shares to Capgemini under
the Scheme.

Please refer to Section 7.2 for further information on this
warranty.

What will happen to the
Empired Performance
Rights?

As contemplated by the Scheme Implementation Agreement,
by 8:00 am on the Second Court Date, Empired must ensure
that arrangements are in place so that there will be no
outstanding Empired Performance Rights on the Scheme
Record Date (and no person has any residual entitlement to
Empired Shares or Empired Options or any other consideration
under or arising from certain of the Empired Performance
Rights).

Please refer to Section 1.11 for further details about the
treatment of Empired Performance Rights.

Under what scenarios can
Empired or Capgemini
terminate the Transaction?

The Transaction can be terminated by Empired or Capgemini
in certain circumstances, which are summarised in Annexure A
and set out in full in clause 15 of the Scheme Implementation
Agreement.

Is there a reimbursement fee
payable by Empired?

Yes, a reimbursement fee of $2,333,844 is payable by Empired
to Capgemini in certain circumstances, which are summarised
in Annexure A and set out in full in clause 11 of the Scheme
Implementation Agreement.

Is there a reimbursement fee
payable by Capgemini?

Yes, a reimbursement fee of $2,333,844 is payable by
Capgemini to Empired in certain circumstances, which are
summarised in Annexure A and set out in full in clause 11 of
the Scheme Implementation Agreement.

What happens if Empired is
approached in relation to a
Competing Proposal?

If Empired is approached in relation to a Competing Proposal,
the Empired Directors will carefully consider the proposal
having regard to Empired’s obligations under the Scheme
Implementation Agreement and advise Empired Shareholders
of their recommendation.

Empired is required to notify Capgemini of any approach in
connection with a Competing Proposal in accordance with the
Scheme Implementation Agreement.
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What happens if a Superior
Proposal emerges?

If a Superior Proposal emerges, this will be announced to the
ASX and the Empired Directors will carefully reconsider the
Scheme and advise Empired Shareholders of their
recommendation.

Under the Scheme Implementation Agreement, Empired has
granted Capgemini notification and matching rights, which are
summarised in Annexure A and set out in full in clauses 10.5
and 10.6 of the Scheme Implementation Agreement.

What is a Superior
Proposal?

Under the terms of the Scheme Implementation Agreement, a
Superior Proposal is a bona fide Competing Proposal (other
than an acquisition of a Relevant Interest of more than 20% of
Empired Shares or shares in Intergen) which the Empired
Board, acting in good faith and after receiving written legal
advice from external legal advisers and written financial advice
from external financial advisers, considers:

. to be reasonably capable of being completed in a
reasonable timeframe; and

. that would, if completed substantially in accordance with
its terms, be more favourable to Empired Shareholders
than the Scheme (and, if applicable, that the Transaction
as amended or varied following application of the
matching right set out in clause 10.6 of the Scheme
Implementation Agreement),

in each case taking into account all aspects of the Competing
Proposal, the price and financial value of the Competing
Proposal, timing considerations and any other matters relevant
to the Competing Proposal being contemplated.

What are the prospects of
receiving a Superior
Proposal?

Since the initial announcement of the Scheme on 19 July 2021
and up to the date of this Scheme Booklet, no Superior
Proposal has emerged and the Empired Directors are not
aware of any Superior Proposal that is likely to emerge.

Empired Shareholders should be aware that Empired has
agreed to certain exclusivity and reimbursement fee provisions
in favour of Capgemini, which are summarised in Annexure A
and contained in clauses 10 and 11 of the Scheme
Implementation Agreement.

What if | have other
questions?

If you have any questions about this Scheme Booklet or the
Scheme you should contact the Empired Shareholder
Information Line on 1300 145 430 (for callers within Australia)
or +61 3 9946 4421 (for callers outside of Australia) between
6:30 am and 3:30 pm (Perth time) Monday to Friday prior to 3
October 2021 and between 5:30 am and 2:30 pm (Perth time)
Monday to Friday after that date.

For information about your individual financial or taxation
consequences, please consult your independent financial,
legal or taxation adviser.
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3.2

3.3

3.4

How to vote

Scheme Meeting

The Scheme Meeting to approve the Scheme is scheduled to be held through an online platform
at https://web.lumiagm.com/392567307 on 25 October 2021 at 10:00 am (Perth time).

Due to the COVID-19 pandemic, in the interests of health and safety of Empired Shareholders
and staff, the Scheme Meeting will be held electronically. Accordingly, Empired Shareholders will
not be able to physically attend the Scheme Meeting.

Empired Shareholders and their proxies, attorneys or corporate representatives will instead be
able to participate online from their computer or mobile devices, by entering the URL in their
browser: https://web.lumiagm.com/392567307.

Further information about attending the Scheme Meeting online can be found in the Notice of
Scheme Meeting in Annexure E.

If the Scheme is not approved by the Requisite Majorities of Empired Shareholders at the
Scheme Meeting, the Scheme will not be implemented.

For the Scheme to be approved by the Requisite Majorities of Empired Shareholders, votes in
favour of the Scheme Resolution must be received from:

(a) unless the Court orders otherwise, a majority in number (more than 50%) of Empired
Shareholders present and voting at the Scheme Meeting (either in person, by proxy or
attorney or in the case of corporate Empired Shareholders, by a duly appointed
corporate representative); and

(b) at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders at the Scheme Meeting.

Details regarding the Scheme Meeting are contained in the Notice of Scheme Meeting set out in
Annexure E to this Scheme Booklet.

Entitlement to vote

If you are registered as an Empired Shareholder as at 5:00 pm (Perth time) on 23 October 2021,
you will be entitled to vote on the Scheme Resolution at the Scheme Meeting.

Joint holders
In the case of Empired Shares held by joint holders, only one of the joint holders is entitled to
vote. If more than one Empired Shareholder votes in respect of jointly held Empired Shares, the

vote of the Empired Shareholder whose name appears first on the Empired Share Register
counts.

How to vote
Empired Shareholders can vote at the Scheme Meeting by doing one of the following:

(a) Vote electronically

You can vote by attending the Scheme Meeting online.
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(b)

Vote by proxy

You can appoint a proxy for the Scheme Meeting to attend the Scheme Meeting online
via the online platform and vote on your behalf, such an appointment to be made
either:

0] Online:

Empired Shareholders who have elected to receive notices of meeting
electronically will receive an email with a personalised link to the
Computershare website at www.investorvote.com.au which can be used to
appoint a proxy online by following the instructions on that website.

You will be taken to have signed a Proxy Form and appointed a proxy if you
submit your proxy online in accordance with the instructions on the website.
Please read the instructions for online proxy submissions carefully before
you lodge your proxy.

The online proxy appointment must be received by Empired by no later than
10:00 am (Perth time) on 23 October 2021 to be effective. A proxy cannot
be appointed using the online system if they are appointed under a power of
attorney or similar authority.

(ii) Hard Copy:

Empired Shareholders who have not elected to receive notices of meeting
electronically will receive a letter which includes a hard copy of the Proxy
Form.

The signed Proxy Form (and an original or certified copy of any power of
attorney under which it has been signed unless already provided) must be
received by Empired or the Share Registry, Computershare Investor
Services Pty Limited, by no later than 10:00 am (Perth time) on 23 October
2021 to be effective.

Empired Shareholders who receive a hard copy Proxy Form may appoint a
proxy by returning the Proxy Form to Empired or the Share Registry,
Computershare Investor Services Pty Limited, by either posting it in the
reply-paid envelope provided (only for use in Australia) or by sending,
delivering, faxing or lodging it online as follows:

Mail to: Computershare Investor Services Pty Limited
GPO Box 242
Melbourne
Victoria 3001
AUSTRALIA
Fax to: 1800 783 447 (within Australia)
+61 3 9473 2555 (outside of Australia)
Online: www.investorvote.com.au

You will need your SRN or HIN, the allocated control
number and PIN as shown on your Proxy Form.

You will be taken to have signed the Proxy Form if
you lodge your proxy in accordance with the
instructions on the website. Please read the
instructions for online proxy submissions carefully
before you lodge your proxy.
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(c)

Mobile Device: Scan the QR code on your Proxy Form and follow
the prompts. You will need your SRN or HIN, the
allocated control number and PIN as shown on your
Proxy Form.

Custodians: For Intermediary Online subscribers only
(custodians) please visit
www.intermediaryonline.com to submit your voting

intentions.
If:
(i an Empired Shareholder nominates the chairperson of the Scheme Meeting
as the Empired Shareholder’s proxy; or
(ii) a proxy appointment is signed by an Empired Shareholder but does not

name the proxy or proxies in whose favour it is given or otherwise under a
default appointment according to the terms of the Proxy Form,

the chairperson of the Scheme Meeting will act as proxy under the appointment.

Proxy appointments in favour of the chairperson of the Scheme Meeting which do not
contain a direction will be voted in favour of the Scheme Resolution to be considered
and voted on at the Scheme Meeting.

An Empired Shareholder entitled to cast two or more votes may appoint two proxies
and may specify the proportion or number of votes each proxy is appointed to exercise,
but where the proportion or number is not specified, each proxy may exercise half the
votes. The Empired Shares represented by proxy will be voted for or against or
withheld from voting in accordance with the instructions of the Empired Shareholder on
any ballot that may be called for, and if the Empired Shareholder specifies a choice
with respect to any matter to be acted upon, the Empired Shares will be voted
accordingly.

An Empired Shareholder who has deposited a Proxy Form may revoke it prior to its
use by giving written notice to Empired at least 48 hours before the commencement of
the Scheme Meeting. An Empired Shareholder may also revoke a proxy in any other
manner permitted by law.

Vote by corporate representative (if you are a corporate Empired Shareholder)

You can vote by corporate representative at the Scheme Meeting if you are an
Empired Shareholder or proxy which is a body corporate. Any such Empired
Shareholder may appoint an individual to act as its representative at the Scheme
Meeting and exercise any of the powers the body corporate may exercise at the
Scheme Meeting. The appointment must comply with section 250D of the
Corporations Act. If a representative of an Empired Shareholder or proxy, which is a
body corporate is to participate in the meeting, you will need to provide the appropriate
“Appointment of Corporate Representative” to Empired’s Share Registry or Empired. A
form may be obtained from Computershare or online at www.investorcentre.com.au
under “Printable Forms”.

Unless otherwise specified in the appointment, a representative acting in accordance
with his or her authority, until it is revoked by the body corporate Empired Shareholder,
is entitled to exercise the same powers on behalf of that body corporate as that body
corporate could exercise at a meeting or in voting on a resolution.

A corporation may appoint an individual as a representative to exercise its powers as
an Empired Shareholder or as an Empired Shareholder’s proxy.
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3.5

Empired Shareholders who wish to appoint a corporate representative for the Scheme
Meeting should, if they have not already presented an appropriate appointment, deliver
to Empired’s Share Registry or Empired an original or certified copy of the appointment
by no later than 10:00 am (Perth time) on 23 October 2021.

Vote by attorney

You can vote by attorney at the Scheme Meeting. If you wish to do so, you must
deliver to the Share Registry the instrument appointing the attorney or a certified copy
of it by 10:00 am (Perth time) on 23 October 2021 (if you have not already done so in
the past).

Any power of attorney granted by an Empired Shareholder will, as between Empired
and that Empired Shareholder, continue in force and may be acted on, unless written
notice of its revocation has been received by Empired at least 48 hours before the
commencement of the Scheme Meeting.

You will be counted as being present at the Scheme Meeting if you vote in any of the ways
outlined above.

The Notice of Scheme Meeting is set out in Annexure E.

How to ask questions

Empired Shareholders who would like to ask questions at the Scheme Meeting are encouraged to
do so in writing before the Scheme Meeting by emailing their question to
company.secretary@empired.com prior to 10:00 am (Perth time) on 23 October 2021.

Alternatively, Empired Shareholders can submit questions when attending the Scheme Meeting
online via the Lumi platform.
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4.2

Information on Empired

Introduction to Empired

Empired is a digital services provider with a broad range of capabilities targeted at delivering
enterprise digital solutions that improve efficiency, productivity and competitive advantage for its
clients. Empired’s clients are medium to large corporate and government organisations within
key industries including Energy and Natural Resources, State and Federal Government, Finance
and Insurance, Utilities and Transport.

Empired was incorporated on 30 November 1999 and listed on the ASX on 19 October 2007.

Empired offers a broad range of services from managed services to digital transformation. With a
team of over 1,000 people located throughout Australia, New Zealand and North America,
Empired has built a reputation for service excellence.

Empired’s service offerings are supported by its longstanding commitment to leading Microsoft
technologies and its close partnership with Microsoft Corporation itself. Empired was recently
awarded membership to Microsoft’s “Business Applications Inner Circle” for the fourth consecutive
year. This membership allows Empired to communicate directly with senior leaders and
executives of Microsoft, and in turn gives Empired the ability to share the latest insights with its
customers.

Further information on Empired can be obtained from Empired’s website at
https://www.empired.com.

Overview of operations

(a) Nature of operations

Empired’s principal activities focus on the provision of IT solutions, products and licensing.
Empired services medium to large corporate and government organisations across a range of
industries through the delivery of strategic consulting services.

These services are provided through four dedicated operational business units:

. Modern Workplace & Security: addressing the needs of Empired’s clients for secure
hybrid working and secure cloud adoption.

o Digital & Data: assisting Empired’s clients to make effective data driven decisions.

. Business Applications: assisting Empired’s clients to effectively manage their
business operations.

o Platforms: running and maintaining the on-premise and cloud infrastructure and
applications required by clients of Empired.

Through these operational business units, Empired provides “Digital Transformation” services
designed to modernise a client’s technology platforms, and “Digital Operations” designed to run
and maintain a client’s technology platforms.

The below diagram shows Empired’s revenue profile across its service offerings for the financial
years ended 30 June 2020 and 30 June 2021 respectively.
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Revenue Breakdown

Services/Operations Business Unit
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(b) Locations of operations

Empired operates its business in two segments, being Australia and New Zealand (the latter also
overseeing its North American operations).

Since Empired’s incorporation, its operations have expanded from Western Australia to the east
coast of Australia and subsequently throughout New Zealand. This geographic expansion has
been driven by partnerships, acquisitions and securing a number of important contracts with key
clients.

The following timeline sets out key acquisitions that have underpinned Empired’s geographic
expansion:

. 2012 — Empired acquired Conducive Pty Ltd, expanding its presence in Western
Australia and introduced Application consulting services to its services offerings.

. 2013 — Empired acquired OBS Pty Ltd, which allowed it to expand its operations into
Victoria, New South Wales, South Australia and Queensland and strengthened
Empired’s partnership with Microsoft.

. 2014 — From the acquisition of eSavvy Pty Ltd, Empired expanded its presence in New
South Wales and established its Microsoft Business Applications practice.

. 2014 — Empired acquired Intergen, which expanded its presence across New Zealand
including operations in Wellington, Auckland, Christchurch and Dunedin. The
acquisition of Intergen was a key pillar in Empired’s strategy to materially enhance its
Microsoft consulting capabilities.
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The below charts show Empired’s revenue by segment for the financial years ended 30 June
2020 and 30 June 2021 respectively.

Revenue
Country / Segment

FY20 FY21

B New Zealand Australia

(c) Key Industries
Empired has a proven track record with broad industry experience across the following industries:

. Public Sector: Empired assists public sector agencies by providing innovative advice
to digitally transform and connect across everything they do. This creates trusted
citizen experiences, streamlining services and encouraging its people with the best and
most advanced technology.

. Financial Services and Insurance: Empired delivers secure and trusted modern data
and digital experience platforms to help financial services and insurance organisations
to stand out and innovate, which drives deeper customer and employee engagement.

. Resources: Empired’s team of industry experts in the resources sector helps to bring
a depth of experience and intellectual property that is designed to optimise operations,
increase output and productivity, achieve cost efficiencies and ensure the highest level
of safety is maintained.

. Utilities: Empired provides reliable, trusted transformation solutions and managed
services that allow utilities organisations with the objective of providing the highest
levels of reliability, safety and service to their customers.

The below diagram shows the distribution of Empired’s revenue by industry for the financial year
ended 30 June 2021.
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Revenue/Industry
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m Government(27%)

m Health & Education (11%)

= Other(8%)

= Wholesale & Retail Trade (6%)

= ICT (6%)

= Manufacturing & transport (6%)

m Finance & Insurance (5%)

(d) Multi-Year and Recurring Revenue Contracts

A key strategy to improve revenue predictability, sustainability and Empired’s long term growth
prospects has been to focus on developing revenue generated from multi-year contracts with a
particular focus on continuous enhancement or maintenance style revenues.

The below graph shows the revenue generated by engagement type. Of Empired’s revenue for
the financial year ended 30 June 2021, 61% was generated from multi-year contracts and
additional projects from multi-year projects.
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4.3

4.4

Empired Board and senior management
(a) Empired Board

As at the date of this Scheme Booklet, the Empired Board comprises:

Name Position
Thomas Stianos Non-Executive Chairman
John Bardwell Non-Executive Director
Richard Bevan Non-Executive Director
Cristiano Nicolli Non-Executive Director
Russell Baskerville Managing Director

(b) Key management personnel

As at the date of this Scheme Booklet, the key management personnel of Empired comprises:

Name Position

Russell Baskerville Managing Director and Chief Executive Officer
David Hinton Chief Financial Officer and Company Secretary
Simon Bright Chief Operating Officer

Empired’s securities and capital structure

(a) Empired Shares on issue

As at the Last Practicable Date, Empired had 160,301,595 Empired Shares on issue.
(b) Empired Performance Rights on issue

As at the Last Practicable Date, Empired had 8,283,834 unlisted Empired Performance Rights on
issue. Each Empired Performance Right gives its holder the right to be issued one Empired
Share dependent upon Empired achieving specified performance measures as provided in the
terms of the offer and up to 1.5 Empired Shares should stretch performance measures be
achieved as detailed in the terms of the offer.

Of the total Empired Performance Rights on issue, 2,182,167 have vested in accordance with
their terms of issue based on the stretch performance measures having been achieved (being the
FY19 Performance Rights). As a result, the holders of those vested Empired Performance Rights
have the right to exercise those Performance Rights at any time and, upon exercise, those
holders will be issued with 1.5 Empired Shares for each Empired Performance Right held.

Under the LTIP, in the event of a change of control then the Empired Board has the discretion to
apply a conversion ratio entitling a holder to be issued up to 1.5 Empired Shares for every
Performance Right held. Subject to Empired Shareholders approving the Scheme Resolution, all
outstanding Empired Performance Rights on issue immediately following the Scheme Meeting
which have not vested, or, in the case of the FY19 Performance Rights, which have not been
exercised by their holders, will automatically vest and convert into Empired Shares prior to the
Scheme Record Date. In such circumstances, the Empired Board has, in accordance with and as
permitted under the LTIP, exercised its discretion to apply a conversion ratio such that each
Empired Performance Right will entitle its holder to be issued with 1.5 Empired Shares.
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4.5

Additional details regarding the treatment of Empired Performance Rights if the Scheme is
implemented are set out in Section 1.11. Details about the Empired Performance Rights held by
or on behalf of the Empired Directors are set out in Section 10.1.

(c) Substantial shareholders

As at the Last Practicable Date, Empired had received notifications from the following substantial
shareholders in accordance with section 671B of the Corporations Act:

. Number of Percentage of
ame
Empired Shares total issued Empired Shares
Microequities Asset Management Pty Ltd 15,476,508 9.65%
TIGA Trading Pty Ltd 24,803,548 15.51%
National Nominees Ltd as Custodian for 14,666,710 9.15%
Australian Ethical Investment Limited
Russell Graeme Baskerville / Baskerville 7,450,059 6.78%
Investments Pty Limited”
Samson Rock Capital LLP 9,062,179 6.65%

Recent Empired share price performance

Empired Shares are listed on the ASX under the trading symbol “EPD”.

The closing price of Empired Shares on the ASX on 16 July 2021 (i.e. the last trading day prior to
the announcement of the Scheme) was $0.82. The closing price of Empired Shares on the ASX

on the Last Practicable Date was $1.33.

During the three months ending on the Last Practicable Date:

(a) the highest recorded daily closing price of Empired Shares was $1.335 on 8
September 2021; and

(b) the lowest recorded daily closing price of Empired Shares on the ASX was $0.78 on 14
July 2021.

The chart below shows Empired’s share price performance over the 24 months to the Last
Practicable Date.

 Please note this figure regarding Mr Baskerville's substantial holding reflects the number of Empired Shares held by him as at the last
notification that Empired received from Mr Baskerville as a substantial shareholder in accordance with the Corporations Act (as
disclosed in ASIC Form 604 “Notice of change of interests of substantial holder” dated 22 September 2014). As at the date of this
Scheme Booklet, Mr Baskerville has a Relevant Interest in 9,259,383 Empired Shares (5.78%). Please refer to Sections 2 and 10.1(a)
for further information.
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The current price of Empired Shares on the ASX can be obtained from the ASX’s website at
http://www.asx.com.au.

Financial information

This Section contains financial information relating to Empired for the financial years ended 30
June 2021, 30 June 2020 and 30 June 2019. The full year financial statements from which the
information has been extracted were audited by Grant Thornton Audit Pty Ltd.

The financial information in this Section is a summary only and has been prepared and extracted
for the purposes of this Scheme Booklet only.

Further detail about Empired’s financial performance can be found in the financial statements for
the full year ended 30 June 2021, which was announced to the ASX on 17 August 2021 and
which can be found on Empired’s website at https://www.empired.com.

(a) Basis of preparation

The historical financial information of Empired presented is in an abbreviated form and does not
contain all the disclosures, presentation, statements or comparatives that are usually provided in
an annual report prepared in accordance with the Corporations Act.

Consequently, Empired considers that, for the purposes of this Scheme Booklet, the historical
financial information presented is more meaningful to Empired Shareholders. The historical
financial information of Empired has been prepared in accordance with the recognition and
measurement principles contained in the Australian Accounting Standards. The historical
financial information in this Scheme Booklet is presented on a stand-alone basis and accordingly
does not reflect any impact of the Scheme.

(b) Consolidated Statement of Profit or Loss and Other Comprehensive Income
The following table presents the historical consolidated statement of profit or loss and other

comprehensive income for the financial years ended 30 June 2021, 30 June 2020 and 30 June
2019.

FY 2021 FY 2020 FY 2019

$°000 $°000 $°000

Revenue from contracts with customers 186,133 165,549 176,014
Other income 4,885 4,185 -
Cost of licenses (14,395) (14,290) (14,678)
Employee benefits (136,951) (125,122) (128,380)
Depreciation and amortisation expense (9,041) (8,503) (8,464)
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Occupancy expenses (671) (541) (5,821)

Impairment expenses - - (25,353)
Other expenses (13,364) (10,770) (13,334)
Operating profit / (loss) 16,597 10,509 (20,016)
Finance costs (1,219) (1,524) (1,395)
Finance income 3 14 60
Profit before income tax 15,381 8,999 (21,351)
Income tax expense (4,847) (2,853) 6,039
Profit / (loss) for the year 10,534 6,146 (15,312)

Other compressive income, net of income tax

Items that may be reclassified subsequently to profit or loss:

Exchange differences on translating foreign operations (62) (136) 486
Total comprehensive income / (loss) for the year 10,472 6,010 (14,826)
(c) Consolidated Statement of Financial Position

The following table presents the historical consolidated statement of financial position as at 30
June 2021, 30 June 2020 and 30 June 2019.

FY 2021 FY 2020 FY 2019
$°000 $°000 $°000

ASSETS
Current assets
Cash and cash equivalents 11,901 6,317 5,552
Trade and other receivables 21,718 21,600 22,986
Contract assets 11,493 8,525 12,137
Other current assets 2,181 2,497 2,273
Total current assets 47,292 38,939 42,948
Non-current assets
Plant and equipment 5,260 5177 6,236
Intangible assets 58,075 56,101 51,540
Deferred tax asset 3,742 5,651 8,160
Right of use assets 13,685 17,872 -
Total non-current assets 80,761 84,801 65,936
TOTAL ASSETS 128,053 123,740 108,884
LIABILITIES
Current liabilities
Trade and other payables 16,589 14,884 16,685
Income tax payable 2,640 310 36
Borrowings 4,624 1,855 2,033
Lease liabilities 5,790 5,371 377
Provisions 8,334 7,315 5,925
Contract liabilities 1,451 1,690 2,158
Total current liabilities 39,428 31,424 27,214

Non-current liabilities

Borrowings - 8,637 17,413




Lease liabilities 10,665 14,569 -
Provisions 943 830 2,335
Total non-current liabilities 11,608 24,035 19,748
TOTAL LIABILITIES 51,036 55,459 46,962
NET ASSETS 77,017 68,280 61,922
EQUITY

Issued capital 54,147 54,147 54,205
Reserves 4,304 3,696 3,425
Retained profits 18,566 10,437 4,291
TOTAL EQUITY 77,017 68,280 61,921

(d) Consolidated Statement of Cash Flows

The following table presents the historical consolidated statement of cash flows for the financial
years ended 30 June 2021, 30 June 2020 and 30 June 2019.

FY 2021 FY 2020 FY 2019
$°000 $°000 $°000
Cash flows from operating activities
Receipts from customers 200,692 190,569 197,639
Payments to suppliers and employees (180,841) (169,860) (188,289)
Government subsidy received 6,218 2,732 -
Income tax (paid)/received (564) 371 (854)
Net cash flows from operating activities 25,505 23,811 8,496
Cash flows from investing activities
Purchase of intangibles (4,513) (5,907) (9,948)
Purchase of plant and equipment (1,496) (570) (794)
Lease incentive received for fit-out 565 - -
Net cash flows used in investing activities (5,444) (6,476) (10,742)
Cash flows from financing activities
Buyback of shares - (58) -
Dividends paid (2,405) -
Interest on bank borrowings (522) (758) (1,397)
Interest on leases (693) (756) -
Interest received - 3 60
Repayment of borrowings (17, 278) (24,542) (8,780)
Repayment of lease liabilities (4,859) (6,274) (718)
Proceeds from borrowings 11,410 15,561 5,261
Net cash flows used in financing activities (14,347) (16,823) (5,574)
Net increase in cash and cash equivalents 5,714 512 (7,821)
Effect of exchange rate fluctuations on cash held (130) 253 8
Cash and cash equivalents at beginning of period 6,317 5,552 13,365
Cash and cash equivalents at end of period 11,901 6,317 5,552
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4.7

4.8

4.9

4.10

No material changes in Empired’s financial position

To the knowledge of the Empired Directors, other than expenditure in the ordinary course of
business and as otherwise disclosed in this Scheme Booklet or as otherwise disclosed to the ASX
by Empired, the financial position of Empired has not changed materially since 30 June 2021,
being the date of the last balance sheet prepared in accordance with the Corporations Act before
this Scheme Booklet was sent to Empired Shareholders.

Intention regarding the continuation of Empired’s business

The Corporations Regulations require a statement by the Empired Directors of their intentions
regarding Empired’s business. If the Scheme is implemented, the current Empired Directors will
resign and a reconstituted board will be determined by Capgemini. It is for the reconstituted
Empired Board to determine its intentions as to:

(a) the continuation of the business of Empired;

(b) any major changes, if any, to be made to the business of Empired, including any
redeployment of fixed assets of Empired; and

(c) the future employment of the present employees of Empired.

If the Scheme is implemented, Capgemini will have 100% ownership and control of Empired. The
current intentions of Capgemini with respect to these matters are set out in Section 5.

In the event that the Scheme is not implemented, the Empired Directors intend to continue to
operate in the ordinary course of business and for Empired to remain listed on the ASX.

Empired risk factors

Risk factors relating to Empired and its business are discussed in Section 6.

Public information available for inspection

As an ASX listed company and a “disclosing entity” under the Corporations Act, Empired is
subject to regular reporting and disclosure obligations. Among other things, these obligations
require Empired to announce price sensitive information to the ASX as soon as Empired becomes
aware of information, subject to some exceptions. Further announcements concerning Empired
will continue to be made available on this website after the date of this Scheme Booklet.

Under the Corporations Act, Empired is required to prepare and lodge with ASIC and the ASX
both annual and half-yearly financial statements accompanied by a statement and report from the
Empired Directors and an audit or review report respectively.

Copies of the documents filed with the ASX may be obtained from the ASX’s website at
http://www.asx.com.au. Copies of the documents lodged with ASIC in relation to Empired may be
obtained from, or inspected at, an ASIC office. Copies of these documents will also be made
available free of charge following a request in writing to Empired at any time before the Second
Court Hearing.
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5.1

Information on Capgemini

The information contained in this Section 5 has been prepared by Capgemini. The information
concerning Capgemini and the intentions, views and opinions contained in this Section 5 are the
responsibility of Capgemini. Although Capgemini believes that the views reflected in this Section 5
have been made on a reasonable basis, no assurance can be given that such views will prove to
have been correct.

Empired and its officers and advisers do not assume any responsibility for the accuracy or
completeness of the information in this Section 5.

Overview of Capgemini

Capgemini is an unlisted Australian proprietary company limited by shares incorporated and
registered in South Australia on 31 March 2000.

Capgemini is a leader in management consulting, outsourcing and professional services,
particularly with respect to information technology solutions. Capgemini has deep relationships
with both large corporate and public sector clients. Capgemini has ~1,540 employees and earned
over A$400m in revenue in 2020.

Capgemini is a wholly-owned subsidiary of Capgemini SE. Capgemini SE is a global leader in
consulting, digital, transformation, technology and engineering services. The Capgemini Group
comprises four business lines: Strategy & Transformation, Applications & Technology,
Engineering and Operations. The Capgemini Group has chosen to accelerate its development in
seven priority markets: ADMnext, Atrtificial Intelligence, Cloud, Customer Experience,
Cybersecurity, Digital Core and Digital Manufacturing.

Capgemini SE is headquartered in Paris, France, and is listed on the Euronext Paris stock
exchange with a market capitalisation of over €32 billion as of the date of this Scheme Booklet. It
has an annual sales revenue of approximately €16 billion.® Since it was founded in 1967, the
group has grown through a strategy of diversifying its business activities and geographical
markets.

The Capgemini Group focusses on the following markets:

. Consumer Goods & Retail;

. Energy & Utilities;

o Financial Services;

. Manufacturing;

o Public Sector;

. Telecommunication, Media & Technology; and
o Services.

The Capgemini Group has 270,000 team members in nearly 50 countries.

8 For the year end 31 December 2021.
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(a) Capgemini Group’s Business lines

31%

Operations &

Engineering

62% 7%
_— o——
Applications Strategy &
& Technology Transformation

Figure 1 Capgemini Group’s business lines by revenue (2020)
(b) Applications and technology

The Capgemini Group helps clients to develop, modernise, extend, and secure their IT and digital
environment, using the latest technologies. Its teams design and develop technological solutions
and help its clients to optimise and maintain their applications for agile operations.

Through its subsidiary Sogeti, the Capgemini Group provides a local technology services model,
working closely with its clients’ teams.

(c) Engineering

Capgemini SE’s Engineering and R&D expertise came together under a new brand, Capgemini
engineering, in April 2021. This new business line builds on the acquisition of Altran in April 2020
and fosters synergies between the digital and the engineering worlds to help the Capgemini
Group’s clients, whatever their sector of activity, build intelligent products, operations, and
services at scale. Capgemini Group harnesses the power of data, connectivity, and software to
pioneer Intelligent Industry.

(d) Strategy and transformation

Capgemini Invent is the Capgemini Group’s digital, innovation, consulting, and transformation
global business line. With Capgemini Invent, the Capgemini Group builds on its expertise in the
strategy, technology, data science, and creative design fields to support clients within the digital
economy. These consulting activities in strategy, innovation, and transformation support are
reinforced by the know-how of frog, which brings together the group’s design and innovation
expertise, and Cambridge Consultants, which specialises in innovation in product and service
development.

(e) Operations

The Capgemini Group’s Operations business line includes its business services (including
business process outsourcing and transactional services) as well as installation and maintenance
services for its clients’ IT infrastructures in data centres or in the cloud. These services offer
clients greater efficiency, and operational and technological excellence.

(f Capgemini Group’s geographic segments

The Capgemini Group operates in five geographic areas: North America, France, United Kingdom
and Ireland, the Rest of Europe, and Asia-Pacific and Latin America.

46



31%

Morth America

7%

Asia-Pacific & Latin America

1%
United Kingdom & Ireland

22%

France

29%
Rest of Europe

Figure 2 Capgemini Group’s geographic segments by revenue (2020)

(9) Current Directors and senior management

As at the date of this Scheme Booklet, the members of the board of Capgemini are:

Name Position
Luc-Francois Salvador Director
Kaylene O’Brien Director
Olaf Pietschner Director

As at the date of this Scheme Booklet, the members of the board of Capgemini SE are:

Name

Position

Paul Hermelin

Chairman

Aiman Ezzat

Chief Executive Officer and Director

Frédéric Oudéa

Vice-Chairman / Lead Independent Director

Xiaoqun Clever

Independent Director

Sian Herbert-Jones

Independent Director

Kevin Masters

Director representing employees

Xavier Musca

Independent Director

Patrick Pouyanné

Independent Director

Laurence Dors

Independent Director

Hervé Jeannin

Director representing employees

Belen Moscoso del Prado

Independent Director

Tanya Rueckert

Independent Director

Kurt Sievers

Independent Director

Lucia Sinapi-Thomas

Director representing employee shareholders




5.2

5.3

5.4

A high level description of Capgemini SE’s corporate governance policies, board committees, and
other relevant information can be accessed via Capgemini SE’s website
https://www.capgemini.com.

(h) Historical financial information

Capgemini SE’s most recent audited full year financial results for the year ended 31 December
2020 are available on its website at the following link:
https://investors.capgemini.com/en/financial-results/?fiscal-year=2020.

Based on Capgemini SE’s full year financial results for the year ended 31 December 2020,
Capgemini SE reported global revenues of €15.8 billion.

Capgemini SE’s most recent half year financial results for the half year ended 30 June 2021 are
also available on its website at the following link: https://investors.capgemini.com/en/financial-
results/?fiscal-year=2021.

Rationale for the Proposed Acquisition of Empired

With Empired’s more than 1,000 professionals in Australia and New Zealand, the acquisition
would strengthen Capgemini’'s capabilities in cloud and data across the Asia-Pacific region.
Capgemini’s leadership position in the Australian market would be supported by this acquisition,
its 4th in the country in 18 months. Capgemini has built a stronger presence in Australia through
the acquisition of WhiteSky Labs — an independent consulting firm that helps clients better
leverage MuleSoft applications — RXP, a provider of largescale, end-to-end digital data and cloud
solutions and Acclimation, a provider on SAP applications. Capgemini’s ambition is to grow
strongly in the Asia-Pacific region.

Empired would bring to Capgemini strength as a leader in Microsoft Azure and Microsoft
Dynamics 365. The acquisition of Empired would strengthen Capgemini’s client portfolio across
key industries. For Empired, Capgemini Group’s breadth of service offerings, transformation
experience and global scale will help to meet its clients’ growing needs as well as expand career
opportunities for its team members.

Funding arrangements

The Scheme Consideration is 100% cash.

Under the terms of the Deed Poll and conditional upon the Scheme becoming Effective,
Capgemini has undertaken, in favour of each Scheme Shareholder, to pay the Scheme
Consideration into a trust account held by Empired for the benefit of the Scheme Shareholders no

later than the Business Day before the Implementation Date.

Scheme Shareholders will be entitled to receive the Scheme Consideration of $1.35 per Scheme
Share, as further described in this Scheme Booklet.

Capgemini estimates that it will need approximately $233 million to satisfy its payment obligations
to Scheme Shareholders under the Scheme. As at 30 June 2021, Capgemini SE had on a
consolidated basis total cash and cash equivalents of approximately €2.6 billion or approximately
A$4.2 billion (based on an exchange rate of 1.613 Australian dollars to one Euro as at the Last
Practicable Date).

Capgemini will provide the sufficient funds to purchase all of the Scheme Shares upon the terms
and subject to the conditions in the Scheme Implementation Agreement to complete the Scheme.

Intentions if the Scheme is implemented
This Section 5.4 sets out the current intentions of Capgemini in relation to:

. the continuation of the operations and business of Empired;
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. changes to the Empired Board and the Empired management team;

. the future employment of the present employees of Empired; and

. the delisting of Empired from the ASX,

assuming Capgemini acquires the Scheme Shares as a result of implementation of the Scheme.

The statements in this Section 5.4 regarding Capgemini’s intentions are based on information
concerning Empired and the general business environment which are known to Capgemini at the
time of the preparation of this Scheme Booklet. Final decisions regarding these matters will be
made in light of all material information, facts and circumstances at the relevant time if the
Scheme is implemented. Accordingly, it is important to recognise that the statements set out in
this Section 5.4 are statements of current intention only and may change as new information
becomes available or circumstances change.

(a) Business continuity and operations

If the Scheme is implemented, Capgemini intends to continue to operate the Empired business as
a going concern.

If the Scheme is implemented, Capgemini intends to conduct a review of the Empired business to
verify Capgemini’s understanding of the information, facts and circumstances concerning the
business, assets, strategies and operations of Empired as at the date of this Scheme Booklet.
Capgemini will then work with the Empired management team to determine how to further
develop the business of Empired in order to maximise its operating performance.

(b) Board of Directors

If the Scheme is implemented, Capgemini will replace the members of the Empired Board and the
boards of each of its Subsidiaries with nominees of Capgemini SE (who are yet to be identified).

(c) Management team

Capgemini expects there to be significant value and knowledge in the existing staff of Empired.
Capgemini plans to draw on the expertise of the existing management team of Empired to ensure
that the businesses and cultures are integrated and operated effectively, if the Scheme is
implemented.

Following the general operational review described above, Capgemini may combine and
centralise certain roles within the Empired management team with those in the broader
Capgemini business or its corporate group.

(d) Employees

Empired management and employees are an integral part of, and key to the success of, the
business. Capgemini believes that the acquisition of Empired will offer exciting opportunities for
Empired’s employees and management as part of a much larger enterprise and a global leader in
consulting, digital, transformation, technology and engineering services. Capgemini intends to
make limited changes to roles as a result of Empired no longer being a listed entity and becoming
part of Capgemini.

Other than such changes, definitive plans in relation to the broader employee base of Empired
have not yet been fully determined, however Capgemini’s intent is to retain the majority of
Empired’s existing employees in line with current operations.

(e) Delisting

If the Scheme is implemented, Capgemini will procure that Empired applies to the ASX to be
removed from the official list of the ASX after implementation of the Scheme.
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5.5

Interests in Empired securities
(a) Interest in Empired Shares

As at the date of this Scheme Booklet, none of Capgemini SE, Capgemini nor, to the best of its
knowledge, any of its Associates has any interest or voting power in any Empired Shares.

(b) Dealings in Empired shares in the previous six months

None of Capgemini SE, Capgemini nor, to the best of its knowledge, any of its Associates has
provided or agreed to provide consideration for any Empired Shares under any transaction during
the period of six months before the date of this Scheme Booklet, other than Capgemini’s offer to
acquire all Empired Shares under the Scheme.

(c) Benefits to holders of Empired Shares

During the six months before the date of this Scheme Booklet, none of Capgemini SE, Capgemini
nor, to the best of its knowledge, any of its Associates has given or offered to give or agreed to
give a benefit to another person where the benefit was likely to induce the other person or an
Associate to:

) vote in favour of the Scheme; or

° dispose of Empired Shares,

where the benefit was not offered to all Empired Shareholders.

(d) Benefits to Empired officers

None of Capgemini SE, Capgemini nor, to the best of its knowledge, any of its Associates will be
making any payment or giving any benefit to any current officers of Empired as compensation or
consideration for, or otherwise in connection with, their resignation from their respective offices if

the Scheme is implemented.

Note that Capgemini intends to offer Russell Baskerville employment with Capgemini if the
Scheme is approved and implemented.

(e) Other material information

Except as set out in this Section 5, so far as the Capgemini Directors are aware, there is no other
information regarding Capgemini SE or Capgemini, or their intentions regarding Empired, that is
material to the making of a decision by an Empired Shareholder on whether or not to vote in
favour of the Scheme, being information that is within the knowledge of any Director of Capgemini
as at the date of this Scheme Booklet, which has not been previously disclosed to Empired
Shareholders.
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6.1

Risks

Empired Shareholders should be aware that there are a number of risks, both general and
specific, associated with the Scheme. The Empired Directors also consider that there are a
number of risk factors, general and specific, which could materially adversely affect the future
operating and financial performance of Empired and the value of Empired Shares.

The information set out in this Section 6 is a summary only and does not purport to be, nor should
it be construed as representing, an exhaustive list of the risks affecting the Empired Group.
Additional risks and uncertainties not currently known to Empired may also have a material
adverse effect on Empired’s operational and financial performance. While measures can be
taken to mitigate some risk, the occurrence and consequences of some of the risks described in
this Section 6 are partially or completely outside the control of the Empired Group and the
Empired Directors.

If the Scheme is implemented, you will receive the Scheme Consideration you are entitled to
under the Scheme and you will cease to be an Empired Shareholder from the Implementation
Date. From that point in time, you will no longer be exposed to the risks set out in this Section 6.

You should carefully consider the risks and uncertainties described below in this Section 6,
together with all other information in this Scheme Booklet, before making a decision regarding the
Scheme.

If you do not understand any part of this Scheme Booklet or are in any doubt as to how to vote in
relation to the Scheme, you should seek independent financial, legal and taxation advice before
making any decision regarding the Scheme.

General risks
(a) General equity market risks

Shares listed on the ASX, or any other securities market, can experience extreme price and
volume fluctuations that are often unrelated to the operating performances of such companies.
The market price of securities may fall as well as rise and may be subject to varied and
unpredictable influences on the market for equities in general. These security market conditions
may affect the value of Empired Shares regardless of Empired’s operating performance.

General factors that may affect the market price of securities include economic conditions in both
Australia and internationally, investor sentiment, local and international share market conditions,
changes in interest rates and the rate of inflation, variations in commodity prices, the global
security situation and the possibility of terrorist disturbances, changes to government regulation,
policy or legislation, changes which may occur to the taxation of companies as a result of changes
in Australian and foreign taxation laws, changes to the system of dividend imputation in Australia,
and changes in exchange rates.

(b) Economic conditions

Economic conditions, both domestic and global, may affect the performance of Empired. Adverse
changes in such things as global and country-by-country economic growth, the level of economic
activity and inflation, interest rates, insurance market conditions, exchange rates, government
policy (including fiscal, monetary and regulatory policies), general consumption and consumer
spending, employment rates and industrial disruption, amongst others, are outside the control of
Empired and may result in material adverse impacts on the business and operating results of
Empired.

(c) Change in Government Policy
Changes in government fiscal, monetary and regulatory policies, including legislative and

regulatory regimes for corporations, taxation laws and foreign investment rules.
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6.2

(d) Liquidity and realisation

There may be few or many potential buyers or sellers of Empired Shares on the ASX at any time.
This may affect the volatility of the market price of Empired Shares. It may also affect the
prevailing market price at which shareholders are able to sell their Empired Shares.

(e) Taxation

A change to the current taxation regime may affect Empired and Empired Shareholders. Personal
tax liabilities are the responsibility of each individual investor in Empired. Empired is not responsible
for taxation or penalties incurred by investors in Empired.

(f Accounting standards

Changes to any applicable accounting standards or to any assumptions, estimates or judgments
applied by management in connection with complex accounting matters may adversely impact
Empired’s financial statements, results or condition.

(9) Force majeure

Events outside the control of Empired, such as acts of terrorism, civil disturbance or protest, war,
political intervention, natural activities such as earthquakes, floods, fires and adverse weather
conditions, catastrophes and disease or pandemic (including the outbreak, escalation or impact
of, and recovery from the COVID-19 pandemic) may adversely impact Empired by affecting its
operations and those of its suppliers or service providers, the market for commaodities, or the
transport or other infrastructure relating to the operations of Empired.

Risks that relate to the Empired Group

There are a number of business-specific risks associated with your current investment in Empired
Shares, as set out below. You will only continue to be exposed to these risks if the Scheme is not
implemented, in which case (in the absence of a Competing Proposal that is ultimately
consummated), Empired will continue to operate as a stand-alone entity.

(a) Reliance on key relationships and customers

The Empired Group conducts business in particularly competitive commercial environments
alongside various consultancies and digital service providers. The Empired Group’s ability to
service its client base and generate revenue from its service offerings impacts its financial
performance.

This depends in part on the Empired Group’s existing clients renewing on commercially
acceptable terms, and not terminating, their contracts. In addition, the failure by the Empired
Group to adapt along with the market and successfully identify and win new work may have a
negative effect on sales pipeline and contract wins, leading in turn to a decline in the Empired
Group’s financial performance.

There is also a risk that poor project delivery by the Empired Group against contractual
requirements could lead to the potential loss of key clients, engagements or relationships,
financial penalties and/or reputational damage.

There is a further risk that the Empired Group’s existing and prospective clients delay, reduce or
cancel projects in respect of which they have engaged or may have intended to engage the
Empired Group. This risk may be more prevalent in light of the current uncertain economic
environment. Amongst other things, changes in the financial position of existing or prospective
clients could result in key relationships or potential relationships becoming unprofitable or
untenable.
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(b) Future contracts

From time to time, the Empired Group may be asked to submit responses to competitive tender
situations for new contracts that the Empired Group wishes to win, or for existing contracts that
come up for renewal. There can be no guarantee that the Empired Group will be successful in
winning such competitive tender situations, whether they are in relation to work which is already
undertaken by the Empired Group or for work which is new to the Empired Group. The ability for
the Empired Group to be competitive and win such tenders may have a material impact on the
future financial performance of the Empired Group.

(c) Dependence on third party service providers and hardware

The Empired Group utilises third party service providers as part of its operations. Such
arrangements carry a risk that the third party service providers do not adequately or fully comply
with their respective contractual rights and obligations. In particular, the Empired Group may
store information within third-party datacentre hosting facilities located in the cloud. These
facilities may be vulnerable to damage or interruption from floods, fires, power loss,
telecommunications failures and similar events. They may also be subject to break-ins, sabotage,
intentional acts of vandalism and similar misconduct. Such disruption, particularly if prolonged, in
the operation of such third-party datacentre hosting facilities may have a material adverse impact
on the reputation of the Empired Group and its business operations.

Further, there is also no guarantee that these third party arrangements will be renewed on
commercially acceptable terms, or that the Empired Group’s clients will continue to purchase such
contracted products or services through the Empired Group. These developments may adversely
impact the Empired Group’s ability to conduct its business and maintain profitability.

(d) Competition

The industry in which the Empired Group operates is highly competitive and dynamic, and
includes companies with greater financial, technical, human, research and development, and
marketing resources than currently available to the Empired Group. The market share of the
Empired Group’s competitors may increase or decrease as a result of various factors such as the
development of new technologies and adoption of pricing strategies specifically designed to gain
market share. These competitive actions may reduce the prices the Empired Group is able to
charge for its services and products, which would negatively impact the financial performance of
the Empired Group and could materially affect the Empired Group’s financial performance or cash
flows.

The recent emergence of large multi-national competitors coupled with the expansion of
professional services firms into the digital services sector has led to increased competition in the
industry. This heightened level of competition exposes the Empired Group to risks related to
maintaining its market position and pursuing its growth strategy. Such risks include:

o there being material adverse effects on the Empired Group’s operational or financial
performance as a result of pricing, service or marketing decisions made by the
Empired Group as a strategic response to structural changes in the competitive
commercial landscape in which it operates (including where this results in a reduction
in sales pipeline and contract wins or the volume of business from existing clients);

. increased competition in labour markets, including in circumstances where the
engagement of human resources is challenged by reduced levels of cross border
human movement as a result of the COVID-19 pandemic and the associated
intervention of governments and health and regulatory authorities globally;

. third parties developing service offerings that compete with the Empired Group,
supersede or replace its services, or are more competitively priced than the Empired
Group’s services; and

. the emergence of unexpected changes in client demands for the Empired Group’s
service offerings, or the value expectations of the market.
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(e) Reliance on key personnel

The Empired Group currently employs or engages as consultants a number of key management
personnel, and Empired’s future depends on retaining and attracting suitably qualified personnel.
While it is not currently anticipated, one or any number of these key personnel may cease
employment or engagement with the Empired Group. The loss of any such key personnel could
potentially have a detrimental impact on the Empired Group until the skills that are lost are
adequately replaced. Talent retention in the changing business environment in which the
Empired Group operates presents a particular challenge for mid-sized businesses given the
increasing prominence of large multi-national competitors which have the ability to attract and
retain high quality personnel. Further, there is the risk that the inability of people to travel due to
COVID-19 restrictions may impact on productivity and the ability to attract and retain people with
the requisite skills. There is no guarantee that the Empired Group would be able to replace any
such personnel, and a failure to do so could materially affect the Empired Group’s business,
operating results and financial prospects.

(f) Staff turnover

Staff turnover levels may increase as a result of a range of factors including salary pressure, the
financial position and performance of the Empired Group, management decisions, factors
affecting the digital services industry as a whole, and the level of career progression opportunities
outside of the Empired Group, including with its competitors. High levels of staff turnover may
adversely affect the quality of the Empired Group's service offerings, as well as being associated
with higher recruitment and training costs, and increases in compensation costs related to
attracting and retaining personnel.

(9) Cash flow

As part of the Empired Group’s strategic positioning to secure additional annuity revenue, there is
a risk that the Empired Group’s cash flow may be impacted by reliance on the achievement of
milestones or deferred timing of milestone payments on some client engagements. The Empired
Group’s cash flow may also be impacted by project deferrals and delays by clients across industry
sectors.

(h) Impact of COVID-19

The global impact of the COVID-19 pandemic, and the advice and responses from health and
regulatory authorities, is continuously developing. The pandemic is resulting in uncertainty in the
global economic outlook and this may continue to have a significant impact on capital markets
and share prices. Empired Directors continue to closely monitor the situation and consider the
impact on the Empired Group from both a financial and operational perspective.

To date, COVID-19 has affected equity markets, governmental action, regulatory policy, and
restrictions in human movement at local, domestic and international levels. This has resulted in
difficulties for the Empired Group in engaging human resources from overseas. In addition, the
COVID-19 pandemic and its economic effects inform the investment choices, budgetary control
and the decision-making of firms (including current and prospective clients of the Empired Group)
with respect to IT and digital services and consultancy spend in the short to medium term. This
has resulted in a slowing down in client decision-making and the rate of conversion of sales
pipeline to contract wins. There is a risk that these circumstances could materially impact the
Empired Group’s revenue and profitability.

Supply chain disruptions resulting from the COVID-19 pandemic and measures implemented by
governmental authorities around the world to limit the transmission of the virus (such as travel
bans and quarantining) may, in addition to the general level of economic uncertainty caused by
the COVID-19 pandemic, also adversely impact the Empired Group’s operations, financial
position and prospects notwithstanding that to date the Empired Group has not experienced
supply chain disruption during the COVID-19 pandemic.
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(i Cyber security

The Empired Group may be subject to various IT related disruptions including IT system failures,
network provider disruptions, cybersecurity attacks, breaches in data security, and other non-
malicious or malicious disruptions and incidents, which may materially adversely affect its
operations, reputation, financial condition and operating results, and could further lead to the loss
of clients, potential investigations and regulatory action with exposure to penalties.

() External technology risk

The Empired Group has developed its own software in house, which is used in conjunction with
off-the-shelf software. Such software may be subject to external factors, such as obsolescence of
operating systems, libraries, components, third party interfaces, drivers, patches, compatibility,
version conflict or other related issues. In addition, the software requires updating and
maintenance. External factors may also affect the ability of the Empired Group to effectively
upgrade and maintain its software. Furthermore, licensing and commercial conditions imposed by
third party software companies may be unsustainable or impractical for the Empired Group,
causing a need to rely on other solutions or develop these in house. Should the Empired Group’s
software not be adequately maintained, secured or updated, software failures may negatively
impact on the Empired Group’s performance.

(k) Intellectual property

The Empired Group’s ability to leverage its innovation and expertise depends upon its ability to
protect its intellectual property and any improvements to it. Intellectual property that is important
to the Empired Group includes, but is not limited to, patents, designs, know-how, trademarks,
domain names, its website, business names and logos. Such intellectual property may not be
capable of being legally protected or actions taken to protect the intellectual property may not be
adequate. It may be the subject of unauthorised disclosure or be unlawfully infringed (and the
Empired Group may not be able to detect such unauthorised disclosure or unlawful infringement),
or the Empired Group may incur substantial costs in asserting or defending its intellectual property
rights and such actions may ultimately provide to be unfavourable or unsuccessful.

There is a risk that third parties may allege that the Empired Group’s technology uses intellectual
property derived by them or from their technology without their consent or permission. The
Empired Group may be subject to claims which could result in disputes or litigation, which could
result in liability for monetary damages, cause delays and increased costs, which could in turn
have an adverse impact on the operations, reputation and financial performance of the Empired
Group.

There is a further risk that the Empired Group fails to comply with its obligations under software
licences to which it is a party. Such failure could have material consequences under the terms of
such licences (including possible litigation), or lead to the counterparty terminating, or failing to
renew on commercially acceptable terms. Any disturbance to the Empired Group’s use of such
licences could adversely affect its ability to protect its reputation, conduct its business, attract
clients and maintain its financial performance and profitability.

)] Litigation risk

The Empired Group may from time to time be subject to litigation and other claims and disputes in
the course of its business. The Empired Group is exposed to possible litigation risks, including
with respect to its operations, partners, clients, employees or other contractual counterparties.
Proceedings may result in significant liabilities including legal costs, adverse monetary
adjustments and/or damage to the Empired Group’s reputation which could adversely affect its
financial performance and position.

To the extent that such claims or litigation are not covered by insurance, an adverse outcome in
litigation or the cost of initiating or responding to potential or actual claims or litigation may have a
material adverse impact on the Empired Group’s financial performance. Further, even when such
claims or litigation are covered by insurance, the Empired Group may be adversely affected by
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the requirement to pay the initial excess or deductible under the policy and potential increases in
its future insurance premiums or deductibles.

As at the date of this Scheme Booklet, there are no material legal proceedings or material
disputes affecting the Empired Group and the Empired Directors are not aware of any legal
proceedings or disputes pending or threatened against or affecting the Empired Group other than
as set out in Section 10.7.

(m) Major shareholder risk

Empired currently has a number of substantial shareholders on its share register. There is a risk
that these shareholders or another substantial shareholder in the future may sell their shares at a
future date. This could cause the price of Empired Shares to decline.

(n) Brand and professional reputation

The Empired Group’s ongoing success depends on its ability to attract and retain employees and
clients, including by growing and maintaining its professional image, brand, and reputation. Any
decline in the Empired Group’s brand and reputation (including as a result of negative publicity,
quality assurance issues, or litigation) may impact the future profitability and financial position of
the Empired Group and negatively impact its ability to win new contracts, maintain relationships
with existing clients, and attract and retain appropriately skilled personnel. If any of these occur,
this could materially adversely affect the Empired Group’s business, operating and financial
performance.

(o) Regulatory risks

The Empired Group is subject to various laws and regulations. Amendments to current laws and
regulations governing Empired’s operations, or more stringent implementation thereof could have
a material adverse impact on the Empired Group and cause increases in expenses, capital
expenditure or costs. Further, changes to relevant laws and regulations can give rise to periods
of uncertainty which may negatively impact the Empired Group.

(p) Insurance risk

The Empired Group has insurance policies in place with policy specifications and insured
amounts that the Empired Group considers appropriate for its business.

Potential losses arising from events such as floods, terrorism or other similar catastrophic events,
which may also include other force majeure events, may be either uninsurable or, in the
judgement of the Empired Group, not insurable on a financially reasonable basis, or may not be
insured at full replacement cost or may be subject to higher excesses/deductibles.

In the event that there are insufficient insurance arrangements in place in respect of a particular
event, the Empired Group may be exposed to material losses that may impact its financial
position or performance.

(q) Business disruption risk

In order to present the Scheme to Empired Shareholders, Empired has experienced material
disruption to its business while facilitating the due diligence required by Capgemini. If the
Scheme is not implemented, Empired Shareholders should be aware that it may take a significant
period of time for Empired to regain lost business momentum.

Empired has also incurred significant cost in respect of the Scheme prior to the date of this
Scheme Booklet, including in relation to the conduct of negotiations and due diligence with
Capgemini and in preparation of its Scheme Booklet. If the Scheme is unsuccessful, Empired will
have incurred these costs without Empired Shareholders receiving the benefit of the cash
payments under the Scheme.
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6.3

(r) Future dividends risk

The payment of dividends on Empired Shares depends on a range of factors including the
profitability of Empired, the profitability of the business, its cash reserves, future capital
requirements and obligations under debt facilities. Any future dividend levels will be determined
by the Empired Board having regard to its operating results and financial position at the relevant
time. There is no guarantee that existing levels of dividends paid, and the payout ratio will be
maintained.

(s) Acquisition Risk

If the Scheme is unsuccessful, the Empired Group may pursue acquisition of assets and businesses
that meet its investment criteria as opportunities arise and if funding is available. Such acquisitions
involve a number of risks inherent in assessing the values, strengths, weaknesses and profitability
of the target’s business or assets and it is possible that unexpected problems may arise.

(t) Other specific risks

Other areas of risk faced by the Empired Group include cyber risk, contractual risk, being the
nature of the performance, payment terms and indemnity requirements in contracts with
customers, financial risks arising from fraud, regulatory breaches and bad debts, and foreign
exchange risks.

The Empired Group has in place what it considers are appropriate policies and procedures to help
manage these risks, and the Empired Group continually updates and develops those policies. In
addition, as a result of considering the Scheme, the Empired Group is exposed to risks associated
with potential business distraction.

Risks specific to the Scheme
(a) Conditions

The implementation of the Scheme is subject to a number of Conditions, which are summarised in
Annexure A and set out in full in clause 3.1 of the Scheme Implementation Agreement. The
Scheme will not proceed to the Second Court Hearing unless all Conditions are satisfied or
waived (as applicable) (other than the Conditions relating to approval by the Court).

If the Conditions are not satisfied or waived (as applicable) by the End Date, the Scheme
Implementation Agreement may be terminated, which will mean the Scheme will not be
implemented.

Annexure A contains a summary of the status of the Conditions as at the date of this Scheme
Booklet. A failure to satisfy any of the Conditions, or a delay in satisfying the Conditions and
implementing the Scheme, may adversely affect the trading price of Empired Shares.

(b) Court approval

There is a risk that the Court may not approve the Scheme or that the approval of the Court may
be delayed, which would respectively result in the Scheme not being implemented or
implementation of the Scheme being delayed.

In particular, if there is a material change in circumstances between the Scheme Meeting and the
Second Court Hearing, the Court will take the change into account in deciding whether it should
approve the Scheme. If there is a material change of sufficient importance so as to materially
alter the Scheme, there is a risk that the Court may not approve the Scheme at the Second Court
Hearing.
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7.1

Implementation of the Scheme

All dates referred to in this Section 7 are indicative only. The actual dates on which events
referred to in this Section 7 will occur will depend upon the time at which the Conditions are
satisfied or waived (as applicable). The outstanding Conditions are summarised in Annexure A
and the Conditions are set out in full in clause 3.1 of the Scheme Implementation Agreement.
Empired has the right to vary all dates subject to all necessary approvals. Any variation to the
dates referred to in this Section 7 will be announced to the ASX and published on Empired’s
website.

Key steps to implement the Scheme
(a) Scheme Meeting

In accordance with an order of the Court made on 20 September 2021, Empired Shareholders will
be asked to approve the Scheme at the Scheme Meeting to be held at 10:00 am (Perth time) on
25 October 2021 via an online platform at https://web.lumiagm.com/392567307. The Notice of
Scheme Meeting is set out in Annexure E.

At the Scheme Meeting, Empired Shareholders will be asked to consider and, if thought fit, to
approve the Scheme. For the Scheme to be approved by Empired Shareholders, votes in favour
of the Scheme Resolution must be received from:

. a majority in number (more than 50%) of Empired Shareholders present and voting at
the Scheme Meeting (either in person, by proxy or attorney or in the case of corporate
Empired Shareholders, by a duly appointed corporate representative) (the Headcount
Test); and

. at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders at the Scheme Meeting.

If the Scheme is not approved by Empired Shareholders at the Scheme Meeting by reason only of
the non-satisfaction of the Headcount Test, Empired may apply to the Court for the Court to
exercise its discretion to disregard the Headcount Test and make orders approving the Scheme.

The Empired Directors unanimously recommend that you vote in favour of the Scheme Resolution,
in the absence of a Superior Proposal and subject to the Independent Expert continuing to conclude
that the Scheme is in the best interests of Empired Shareholders.® Subject to the same
qualifications, each Empired Director intends to cause all the Empired Shares in which he or she
has a Relevant Interest to be voted in favour of the Scheme Resolution.

® You should note when considering this recommendation that Russell Baskerville (Empired's Managing Director and Chief Executive
Officer):

holds or controls 9,259,383 Empired Shares;

holds 880,000 vested Empired Performance Rights (being the FY19 Performance Rights) granted pursuant to the LTIP, the vesting
of which occurred in the ordinary course and was not connected to the Scheme, and which upon exercise will result in Mr
Baskerville being issued with 1.5 Empired Shares for each Empired Performance Right held;

holds 2,285,000 unvested Empired Performance Rights which will, if Empired Shareholders approve the Scheme Resolution,
automatically vest and convert into Empired Shares such that each Empired Performance Right will entitle Mr Baskerville to be
issued with 1.5 Empired Shares; and

subject to Empired Shareholders approving the Scheme Resolution, will be entitled to receive a retention payment of $618,448
(provided he remains employed by Empired as at the relevant date prior to 31 December 2021) as well as a cash bonus of
$300,000 pursuant to the terms of Empired's C Suite Executive short-term incentive plan if the Scheme is implemented (each of
which are less tax and inclusive of statutory superannuation).

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights, and to Section 10.4 for details of the
retention payment and C Suite Executive short-term incentive plan bonus.

Despite this interest in the outcome of the Scheme, Mr Baskerville considers that, given the importance of the Scheme, and his role as
an Empired Director, it is important and appropriate for him to provide a recommendation to Empired Shareholders in relation to voting
on the Scheme. The Empired Board (excluding Mr Baskerville) also considers that it is appropriate for him to make a recommendation
on the Scheme given his role in the operation and management of Empired and his deep industry knowledge.
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(b) Second Court Date

If the Scheme is approved by the Requisite Majorities of Empired Shareholders at the Scheme
Meeting, Empired will apply to the Court for orders approving the Scheme following the Scheme
Meeting. The date on which the Court hears Empired’s application in relation to the Scheme is
the Second Court Date. The Second Court Date is expected to be on or around 1 November
2021 and the Second Court Hearing is open to all Empired Shareholders.

If the Scheme is not approved by the Requisite Majorities of Empired Shareholders at the Scheme
Meeting, the Scheme will not be implemented and Empired will not apply to the Court for any
orders in connection with the Scheme.

The Court has discretion whether or not to approve the Scheme under section 411(4)(b) of the
Corporations Act and may refuse to approve the Scheme even if the Scheme is approved by the
Requisite Majorities of Empired Shareholders.

The Corporations Act and the relevant Court rules provide a procedure for Empired Shareholders
to oppose the approval by the Court of the Scheme. Any Empired Shareholder who wishes to
oppose the approval of the Scheme at the Second Court Hearing may do so by filing with the
Court and serving on Empired a notice of appearance in the prescribed form together with any
affidavit on which the Empired Shareholder will seek to rely at the Second Court Hearing. The
notice of appearance and any affidavit must be served on Empired at least one day before the
Second Court Date (the Second Court Date is expected to be 1 November 2021). Any change to
the Second Court Date will be announced to the ASX and published on Empired’s website at
https://www.empired.com.

ASIC will be asked to issue a written statement that it has no objection to the Scheme. ASIC
would not be expected to issue such a statement until shortly before the Second Court Date. If
ASIC does not produce a written statement that it has no objection to the Scheme, the Court may
still approve the Scheme provided it is satisfied that section 411(17)(a) of the Corporations Act is
satisfied.

(c) Effective Date

If the Court approves the Scheme, Empired will lodge with ASIC an office copy of the Court order
approving the Scheme. Empired intends to lodge this with ASIC on the Business Day following
receipt of the orders, which means it expects to lodge the order on 2 November 2021. The
Scheme comes into effect on the date on which Empired lodges the Court order approving the
Scheme with ASIC. This date is referred to in this Scheme Booklet as the Effective Date.

If the Conditions are not satisfied or waived (as applicable) by the End Date, the Scheme
Implementation Agreement may be terminated, which will mean the Scheme will not be
implemented.

(d) Implementation of the Scheme

If the Scheme is implemented, Scheme Shareholders will receive the Scheme Consideration for
each Scheme Share held on the Scheme Record Date (currently expected to be 5:00 pm (Perth
time) on 9 November 2021).

On the Implementation Date, subject to the provision of the Scheme Consideration, all Empired
Shares held by Scheme Shareholders (together with all rights and entitiements attaching to them)
will be transferred to Capgemini without any further action required by Scheme Shareholders and
at no cost to them. Empired will enter the name of Capgemini into the Empired Share Register in
respect of all Scheme Shares. Empired will then become a Subsidiary of Capgemini.
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7.2

7.3

For the purposes of determining who is a Scheme Shareholder, dealings in Empired Shares or
other alterations to the Empired Share Register will only be recognised if:

. in the case of dealings of the type to be effected using CHESS, the transferee is
registered in the Empired Share Register as the holder of the relevant Empired Shares
before the Scheme Record Date; and

. in all other cases, registrable transfer or transmission applications in respect of those
dealings are received before the Scheme Record Date at the place where the Empired
Share Register is kept.

Empired will not accept for registration, or recognise for any purpose (except a transfer to
Capgemini under the Scheme and any subsequent transfer by Capgemini or its successors in
title), any transmission application, transfer or other request in respect of Empired Shares
received on or after the Scheme Record Date, or received prior to the Scheme Record Date but
not in registrable or actionable form.

Empired must maintain the Empired Share Register until the Scheme Consideration has been
paid to the Scheme Shareholders and Capgemini has been entered in the Empired Share
Register as the holder of all Scheme Shares. The Empired Share Register in this form and the
terms of the Scheme will solely determine entitlements to the Scheme Consideration.

From the Scheme Record Date (and other than for Capgemini following the Implementation Date),
all share certificates and holding statements for the Scheme Shares will cease to have effect as
documents of title, and each entry in the Empired Share Register (other than for Capgemini) at
that date will cease to have any effect other than as evidence of entitlement to the Scheme
Consideration.

Warranty by Scheme Shareholders about their Empired Shares

Under the Scheme, each Scheme Shareholder is deemed to have warranted to Capgemini, and
to the extent enforceable, appointed and authorised Empired as its agent to warrant to
Capgemini, that:

. all its Scheme Shares (including any rights and entitlements attaching to those
Scheme Shares) will, at the date of the transfer of them to Capgemini, be fully paid and
free from all security interests, whether legal or otherwise, and from any restrictions on
transfer of any kind; and

. it has full power and capacity to sell and to transfer those Scheme Shares together

with any rights and entitlements attaching to such shares to Capgemini under the
Scheme.

Suspension of trading in Empired Shares

It is expected that suspension of trading in Empired Shares on the ASX will occur from the close
of trading on the Effective Date. This is expected to occur on 2 November 2021.

Empired will apply for termination of the official quotation of Empired Shares on the ASX and to

have itself removed from the official list of the ASX with effect from the close of business on the
Business Day following the Implementation Date.
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Implications if the Scheme is not implemented

The Scheme will not be implemented if the Scheme is not approved by the Requisite Majorities at
the Scheme Meeting, if the Scheme is not approved by the Court, or if any of the other Conditions
are not satisfied or waived (as applicable).

If the Scheme is not implemented:

. Empired Shareholders will not receive the Scheme Consideration;

. Empired Shares will not be transferred to Capgemini (and will be retained by Empired
Shareholders);

. Empired will continue to operate as a stand-alone entity, and remain listed on the ASX;

. Empired Shareholders will continue to be exposed to the benefits and risks associated

with an investment in Empired on a stand-alone basis (please refer to Section 6 for
further details about these risks);

. the amount which Empired Shareholders will be able to realise for their investment in
Empired may be uncertain; and

. in the absence of a Superior Proposal, the Empired Directors believe that it is likely
that the trading price of Empired Shares will fall from current levels.

In addition, some circumstances which cause the Scheme to not be implemented may result in
the payment of a reimbursement fee by Empired to Capgemini, or a reimbursement fee by
Capgemini to Empired. If Empired Shareholders do not approve the Scheme by the Requisite
Maijorities, this will not trigger payment of a reimbursement fee by Empired.

The reimbursement fees (including the circumstances in which they may be payable by either
Empired or Capgemini) are summarised in Annexure A and set out in full in clause 11 of the
Scheme Implementation Agreement.

If the Scheme is not implemented, the Empired Directors will determine the future strategy for
Empired. Empired will continue to operate as it does currently.
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9.

Tax implications of the Scheme
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PO Box 7757
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AUSTRALIA Perth WA 6850

T +61 8 9480 2000

20 September 2021

Dear Directors

Australian Taxation Implications of the Scheme

We have been requested to review and comment upon the Australian income tax, Australian
goods and services tax (“GST”) and Australian stamp duty consequences for Australian
resident and non-resident shareholders in Empired Limited (“Empired”), as a result of them
disposing of their shares pursuant to the scheme of arrangement under which Capgemini
Australia Pty Ltd (“Capgemini”) will acquire 100% of the issued share capital of Empired.

This letter provides a general summary of the potential Australian tax consequences for
Empired Shareholders arising from the disposal of their Empired Shares under the Scheme.

This letter has been prepared for inclusion in the Scheme Booklet and abbreviations and
defined terms used in this letter have the same meaning as they do in the Scheme Booklet
unless otherwise defined in this letter. It is based on established judicial and administrative
interpretations of the Income Tax Assessment Act 1997 (Cth) (“ITAA 1997”), Income Tax
Assessment Act 1936 (Cth), Taxation Administration Act 1953 (Cth), A New Tax System
(Goods and Services Tax) Act 1999 (Cth) and relevant transfer duty legislation (collectively
referred to as the “taxation law”) as at the date of the Scheme Booklet. This summary does
not take into account or anticipate changes in the taxation law or future judicial and
administrative interpretations of the taxation law.

The information in this letter is of a general nature and is not intended to be, nor should it be,
an authoritative or complete statement of the laws applicable to the particular circumstances
of an Empired Shareholder. Empired Shareholders should seek independent professional
advice about the tax consequences of disposing of their Empired Shares, having regard to
their own particular circumstances. Empired Shareholders who are tax residents of a country
other than Australia (whether or not they are also residents, or are temporary residents, of
Australia for tax purposes) should take into account the tax consequences of the Scheme
under the laws of their country of residence, as well as under Australian law.

The information in this letter is based solely on the information and facts as disclosed in the
Scheme Booklet and is provided on the basis that the Scheme will be undertaken as
proposed in the Scheme Booklet. This letter is not binding on the Australian Taxation Office
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(“ATO”) or the courts and should not be considered as a representation that the ATO or the
courts will concur with the statements made herein.

The comments at section 1.1 of this letter are relevant only to those Empired Shareholders
who are Australian residents for tax purposes and who:

(a) are not considered temporary residents for tax purposes;

(b) are not subject to special taxation rules (for example, attribution managed investment
trusts, trusts that are taxed as companies, insurance companies, listed investment
companies and tax exempt organisations);

(c) did not acquire their Empired Shares under an employee share or option scheme;
(d) hold their Empired Shares on capital account; and

(e) do not hold their Empired Shares in connection with a business carried on through a
permanent establishment outside of Australia.

Shares are generally taken to be held on capital account where they are:
(f) not held on revenue account, or as trading stock; or

(g) not subject to the taxation of financial arrangements rules in Division 230 of the ITAA
1997.

The comments at section 1.2 of this letter are relevant to Empired Shareholders who are not
Australian residents for tax purposes and who:

(h) hold their Empired Shares on capital account; and

() do not hold their Empired Shares in connection with a permanent establishment in
Australia.

1.1. Australian resident shareholders

Australian Capital Gains Tax (CGT)

The disposal of Empired Shares to Capgemini will be a Capital Gains Tax (CGT) event for
Empired Shareholders. This CGT event will occur on the Implementation Date.

Empired Shareholders will derive a capital gain on the disposal of an Empired Share to the
extent that the proceeds they receive in respect of that Empired Share of $1.35 per Empired
Share, exceeds the tax cost base of that Empired Share. Conversely, Empired Shareholders
will incur a capital loss on the disposal of that Empired Share to the extent that the proceeds
received of $1.35 per Empired Share is less than the reduced tax cost base of that Empired
Share. Reduced tax cost base is broadly the tax cost base less specific legislative reductions.

Generally, the tax cost base of an Empired Share will be equal to the consideration paid to
acquire the Empired Share. In addition, other incidental costs of acquiring the Empired Share
(such as brokerage fees and stamp duty) may be included in the tax cost base (or reduced tax
cost base).

The sum of all of an Empired Shareholder's taxable capital gains for an income year, reduced
by any available capital losses incurred during the year, or available capital losses carried
forward from previous years (known as the net capital gain), should be included in their
Australian assessable income.

Australian resident individual Empired Shareholders who have held, directly or indirectly
(through trusts other than a trust that is an eligible superannuation entity), their Empired
Shares for at least 12 months prior to the CGT event in respect of those Empired Shares
should be able to discount their capital gain in respect of those Empired Shares by 50%.
Similarly, an eligible superannuation entity that has held its Empired Shares for at least 12
months prior to the CGT event in respect of those Empired Shares should be able to discount
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its capital gain by 33.33% in respect of those Empired Shares. The discount will generally be
applied to an Empired Shareholder's capital gain for the period after the offset of any capital
losses. Corporate Empired Shareholders are not entitled to discount their capital gain.

1.2. Non-resident shareholders

If Empired Shareholders are not resident for Australian income tax purposes, they will
generally not have to pay Australian income tax on any capital gain on the disposal of their
Empired Shares, unless the Empired Shares constitute an “indirect Australian real property
interest”. The Empired Shares will constitute an "indirect Australian real property" interest
where both of the following requirements are satisfied:

e the Empires Shareholder holds a “non-portfolio interest” in Empired; and
e the Empired Shares pass the “principal asset test”.

If the Empired Shareholder does not hold a "non-portfolio interest" in Empired or the Empired
Shares do not pass the "principal asset test", any capital gain or loss realised on the disposal
of the Empired Shares should be disregarded for Australian income tax purposes.

An Empired Shareholder will hold a “non-portfolio interest” in Empired if they, together with
their associates (as defined for Australian tax purposes), own, or owned, throughout a 12
month period during the two years preceding the Implementation Date, 10% or more of all of
the shares in Empired.

Broadly, the Empired Shares would pass the “principal asset test” if the market value of
Empired’s direct and indirect interests in Australian land, including leases and mining rights, is
more than the market value of its other assets at the time the Scheme is implemented. A
detailed analysis is necessary to determine the results of the “principal asset test”.

We understand that it is not expected that the Empired Shares will pass the “principal asset
test”. Our review of the underlying assets as disclosed in the financial statements would give
us no reason to believe otherwise.

A non-resident Empired Shareholder who has previously been a resident of Australia and
chose to disregard a capital gain or loss on ceasing to be a resident in relation to their
Empired Shares will be subject to Australian CGT consequences on disposal of the Empired
Shares (subject to the terms of any applicable double tax agreement).

If the relevant Empired Shares were bought and sold in the ordinary course of business, or
were acquired for resale at a profit, any gain could be taxed in Australia as ordinary income
and not as a capital gain (subject to any relief available under a double tax agreement that
Australia has concluded with the shareholder’s country of residence). In these circumstances,
we would recommend that the Empired Shareholder seek their own individual tax advice.

It is also recommended that a non-resident Empired Shareholder seeks advice from their tax
advisor as to the taxation implications of the Scheme being implemented in their country of
residence and in Australia.

1.3. Foreign resident capital gains tax withholding

Subiject to certain exceptions, a foreign resident capital gains tax withholding applies to any
transaction involving the acquisition of the legal ownership of an asset that is an "indirect
Australian real property interest" from a “relevant foreign resident”. The current withholding tax
rate is 12.5%.

Under these rules, a “relevant foreign resident” is any entity that, at the time the transaction is
entered into:

e is known by the purchaser to be a foreign resident;

e isreasonably believed by the purchaser to be a foreign resident;

© 2020 Grant Thornton Australia Limited. 3
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e is not reasonably believed by the purchaser to be an Australian resident, and either
has an address outside Australia (according to any record that is in the purchaser's
possession, or is kept or maintained on the purchaser's behalf, about the transaction
to which the payment relates) or the purchaser is authorised to provide a financial
benefit relating to the transaction to a place outside Australia; or

e has a connection outside Australia of a kind specified in the regulations.

It is not anticipated that Empired Shares will comprise an "indirect Australian real property
interest" at the time of their disposal under the Scheme (i.e. on the basis that it is not
expected that Empired Shares will pass the "principal asset test" as referred to at section 1.2
of this letter). Accordingly, there should be no requirement to withhold 12.5% of the capital
proceeds from any Empired Shareholder in respect of the Scheme.

1.4. GST

Empired Shareholders should not be liable to GST in respect of the disposal of Empired
Shares pursuant to the Scheme.

Empired Shareholders may incur GST on costs (such as third party brokerage and adviser
fees) that relate to the disposal of Empired Shares pursuant to the Scheme. Empired
Shareholders that are registered for GST may be entitled to recover the GST payable on the
costs (i.e. through an applicable input tax credit). However, in some circumstances, recovery
of the GST payable on the costs, or a portion thereof, may be restricted. This will depend on
each Empired Shareholder's individual circumstances and it is recommended that
professional tax advice be sought.

1.5. Australian stamp duty

No stamp duty should be payable in any Australian jurisdiction by Empired Shareholders in
respect of the disposal of their Empired Shares.

1.6. Financial Product Advice

The representatives of Grant Thornton involved in preparing this letter are not licenced to
provide, nor do they seek to provide financial product advice as defined by the Corporations
Act. Empired Shareholders who wish to do so, should consult with a licenced Australian
financial services provider before making a decision with respect to the Scheme. They should
also note that taxation is only one of a number of considerations they need to make in forming
a decision regarding their participation in the Scheme.

Yours sincerely

=2

Paul Dawson

Partner — Corporate Tax
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10.
10.1

Additional information

Interests of Empired Directors in Empired Shares and Empired Performance
Rights

Other than as listed below, no Empired Shares or Empired Performance Rights are held or
controlled by Empired Directors and no such persons are otherwise entitled to such securities as
at the date of this Scheme Booklet.

(a) Empired Directors’ interests in Empired Shares

As at the date of this Scheme Booklet, each Empired Director has a Relevant Interest in the
following number of Empired Shares:

Empired Director g;:::::r of Empired Et:;ﬁr;?gﬁ:rfet;utstanding
Thomas Stianos 243,200 0.15%
John Bardwell 4,300,000 2.68%
Richard Bevan 79,800 0.01%
Cristiano Nicolli 373,500 0.23%
Russell Baskerville 9,259,383 5.78%
Total 14,255,883 8.89%

Each Empired Director intends to cause any Empired Shares in which he or she has a Relevant
Interest to be voted in favour of the Scheme Resolution, in the absence of a Superior Proposal
and subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Empired Shareholders.

Other than as disclosed in this Scheme Booklet, the Empired Directors will not receive any direct
or indirect benefits from voting in favour of the Scheme Resolution other than the Scheme
Consideration to which they are entitled.

(b) Empired Directors’ interests in Empired Performance Rights

As at the date of this Scheme Booklet, the number of Empired Performance Rights held by or on
behalf of each Empired Director are as follows:

Number of Empired

EQElEdBirestoy Performance Rights

Thomas Stianos -

John Bardwell -

Richard Bevan -

Cristiano Nicolli -

Russell Baskerville 3,165,000

Total 3,165,000

Of the Empired Performance Rights held by Russell Baskerville, 880,000 have vested in
accordance with their terms of issue (being the FY19 Performance Rights). Those vested
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10.2

10.3

10.4

Empired Performance Rights are exercisable at any time and, upon exercise, Russell Baskerville
will be issued 1.5 Empired Shares for each Empired Performance Right held.

Please refer to Section 1.11 for details regarding the treatment of Empired Performance Rights if
the Scheme is implemented and Section 4.4(b) for details of the Empired Performance Rights on
issue.

Empired Directors’ dealings in Empired securities

No Empired Director acquired or disposed of a Relevant Interest in any Empired Shares or
Empired Performance Rights in the four month period ending on the date immediately before the
date of this Scheme Booklet.

Interests and dealings of Empired Directors in securities in Capgemini
Group entities

(a) Empired Directors’ interests in securities in Capgemini Group entities

No Empired Director has a Relevant Interest in any securities of Capgemini or any other member
of the Capgemini Group.

(b) Empired Directors’ dealings in securities in Capgemini Group entities

No Empired Director has acquired or disposed of a Relevant Interest in any securities of
Capgemini or any other member of the Capgemini Group in the four month period ending on the
date immediately before the date of this Scheme Booklet.

Benefits and agreements
(a) Agreements or arrangements with Empired Directors

Other than as disclosed in this Scheme Booklet, there are no agreements or arrangements made
between any Empired Director and any other person, including Capgemini, or any other member
of the Capgemini Group, in connection with, or conditional upon, the outcome of the Scheme.

Empired has agreed that retention payments will be made to certain executives and employees of
the Empired Group, including the Managing Director and Chief Executive Officer. These retention
payments are based on continued employment with Empired as at the relevant date, being in the
case of the Scheme, the date that Empired Shareholders approve the Scheme Resolution (if
approved). Such retention payments are conditional upon the outcome of the Scheme. If a
change of control of Empired has not occurred prior to 31 December 2021 (unless extended),
subject to any necessary approvals, the Empired Board is proposing to grant Empired
Performance Rights under the LTIP up to an equivalent value of what would have otherwise been
paid as a retention payment to the relevant executive or employee.

Empired’s Managing Director and Chief Executive Officer will receive a payment of $618,448 (less
tax and inclusive of any statutory superannuation) provided that he remains employed by Empired
as at the relevant date prior to 31 December 2021 (unless extended) as noted above.

Empired considers that the nature and quantum of the retention payments, including to the
Managing Director and Chief Executive Officer, are reasonable in the circumstances.

(b) Payments or other benefits to Empired Directors and Empired executive officers

Other than as disclosed in this Scheme Booklet, it is not proposed that any payment or other
benefit will be made or given to any Empired Director, secretary or executive officer of Empired, or
any Related Body Corporate of Empired, as compensation for loss of, or as consideration for, or
in connection with, his or her retirement from office as an Empired Director, secretary or executive
officer of Empired, or a body corporate connected with Empired, as a result of the Scheme, other
than in his or her capacity as an Empired Shareholder or holder of Empired Performance Rights.
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10.5

10.6

If an Empired executive’s employment is terminated following the change of control arising from
the Scheme, the relevant executive will have such entitlements (including in respect of
compensation for loss of office) as are contemplated by their employment contract.

Certain employees of Empired, including the Managing Director and Chief Executive Officer of
Empired, are entitled to a cash bonus upon the occurrence of a change of control under the terms
of Empired’s short-term incentive plan. Any such bonuses are not related to the retirement of the
relevant person from his or her office.

Under the terms of Empired’s C Suite Executive short-term incentive plan, upon the occurrence of
a change of control event, each eligible employee will receive their cash bonus entitlement. The
cash bonus will be deemed to be for the full financial year regardless of the date of the change of
control event. As a result, if the Scheme is implemented, Empired’s Managing Director and Chief
Executive Officer, will receive a cash bonus of $300,000 and the other eligible employees will
receive cash bonuses totalling $235,200 (all less tax and inclusive of any statutory
superannuation). Empired considers that the nature and quantum of the short-term incentive
payments, including to the Managing Director and Chief Executive Officer, are reasonable in the
circumstances.

Please refer to Section 1.11 for details regarding the treatment of Empired Performance Rights if
the Scheme is implemented.

(c) Interests of Empired Directors in contracts entered into by members of the
Capgemini Group and benefits from members of the Capgemini Group

Other than as disclosed in this Scheme Booklet, no Empired Director has any interest in a
contract entered into by Capgemini or any other member of the Capgemini Group and none of the

Empired Directors has agreed to receive, or is entitled to receive, any benefit from Capgemini or
any other member of the Capgemini Group, which is conditional on, or is related to, the Scheme.

Regulatory conditions and relief

Empired has neither sought nor obtained any regulatory relief in connection with the Scheme.

Consents and disclaimers

Each person named in this Section 10.6 as having given its consent to the inclusion of a
statement or being named in this Scheme Booklet:

(a) has not authorised or caused the issue of this Scheme Booklet;

(b) does not make, or purport to make, any statement in this Scheme Booklet or any
statement on which a statement in this Scheme Booklet is based other than those
statements which have been included in this Scheme Booklet with the consent of that
person; and

(c) to the maximum extent permitted by law, expressly disclaims and takes no
responsibility for any part of this Scheme Booklet, other than a reference to their name
and any statements (including any report) which have been included in this Scheme
Booklet with the consent of that person.

Independent Expert

Lonergan Edwards & Associates Limited has given, and has not withdrawn before the date of this
Scheme Booklet, its written consent to:

. be named as the Independent Expert in the form and context in which it is named;

. the inclusion of the Independent Expert’'s Report as Annexure B; and
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10.7

10.8

. the inclusion in this Scheme Booklet of statements made by Lonergan Edwards &
Associates Limited or the Independent Expert, or said to be based on the Independent
Expert’'s Report, and to all references to those statements, in the form and context in
which they are respectively included.

Capgemini and Capgemini SE

Capgemini and Capgemini SE have each given, and neither has withdrawn before the date of this
Scheme Booklet, its written consent to:

. be named in this Scheme Booklet in the form and context in which it is named; and

. the inclusion in this Scheme Booklet of the Capgemini Information in the form and
context in which it appears.

Other persons

Grant Thornton Audit Pty Ltd has given, and has not withdrawn before the date of this Scheme
Booklet, its written consent to be named in this Scheme Booklet as Empired’s auditor in the form
and context in which it is named.

Grant Thornton Australia Limited has given, and not withdrawn before the date of this Scheme
Booklet, its written consent to:

° be named in this Scheme Booklet in the form and context in which it is named; and

. the inclusion in this Scheme Booklet of the letter to the Empired Directors in Section 9
and all references in this Scheme Booklet to that letter, in the form and context in
which they appear.

Clayton Utz has given, and has not withdrawn before the date of this Scheme Booklet, its written
consent to be named in this Scheme Booklet as Empired’s legal adviser in the form and context in
which it is named.

Euroz Hartleys Limited has given, and has not withdrawn before the date of this Scheme Booklet,
its written consent to be named in this Scheme Booklet as Empired’s financial adviser in the form
and context in which it is named.

Computershare Investor Services Pty Limited has given, and has not withdrawn before the date of
this Scheme Booklet, its written consent to be named as the Share Registry in the form and
context in which it is named.

Litigation

Except as outlined below, as at the date of this Scheme Booklet, Empired is not aware of any
material contractual disputes or litigation matters in respect of Empired, including with its
customers or other third parties.

Empired is presently in dispute with a customer with respect to the payment of amounts for work
performed by Empired pursuant to the terms of the relevant agreement between the parties. The
fact of this dispute, and the Empired Directors’ estimate of probable recovery by Empired, were
disclosed in Empired’s Annual Financial Report released to the ASX on 17 August 2021 (see
page 9 and notes numbered 4 and 28 to the financial statements contained in the annual financial
report). This dispute is not the subject of legal proceedings at this time.

No unacceptable circumstances

The Empired Directors believe that the Scheme does not involve any circumstances in relation to
the affairs of Empired that could reasonably be characterised as constituting “unacceptable
circumstances” for the purposes of section 657A of the Corporations Act.
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10.9

10.10

Other information material to the making of a decision in relation to the
Scheme

Other than as disclosed in this Scheme Booklet, there is no other information material to the
making of a decision by an Empired Shareholder on whether or not to vote in favour of the
Scheme Resolution, being information that is within the knowledge of any Empired Director, or
any director of any Related Body Corporate of Empired, which has not previously been disclosed
to Empired Shareholders.

Supplementary information

Empired will issue a supplementary document to this Scheme Booklet if it becomes aware of any
of the following between the date of lodgement of this Scheme Booklet for registration by ASIC
and the Effective Date:

. a material statement in this Scheme Booklet is false or misleading;

. a material omission from this Scheme Booklet;

. a significant change affecting a matter included in this Scheme Booklet; and/or

. a significant new matter has arisen and it would have been required to be included in

this Scheme Booklet if it had arisen before the date of lodgement of this Scheme
Booklet for registration by ASIC.

Depending on the nature and timing of the changed circumstances and subject to obtaining any
relevant approvals, Empired may circulate and publish any supplementary document including
by:

. approaching the Court for a direction as to what is appropriate in the circumstances;

. placing an advertisement in a prominently published newspaper which is circulated
generally throughout Australia;

. posting the supplementary document on Empired’s website and the ASX; and/or
. making a public announcement by way of press release.

ASIC will be provided with an opportunity to review and comment on any supplementary
documents prior to their issue by Empired.
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11.

Glossary

In this Scheme Booklet:

ASIC means the Australian Securities and Investments Commission.
Associate has the meaning given in section 12 of the Corporations Act.

ASX means ASX Limited ACN 008 624 691 or, as the context requires, the financial market
operated by it known as the Australian Securities Exchange.

Australian Accounting Standards means the standards that fully comply with the International
Finance Reporting Standards.

Business Day means a day that is not a Saturday, Sunday or public holiday and on which banks
are open for business generally in Perth, Western Australia, Australia.

Capgemini means Capgemini Australia Pty Limited ACN 092 284 314.
Capgemini Group means Capgemini SE and its Subsidiaries.
Capgemini Director means each director of Capgemini.

Capgemini SE means Capgemini SE, a European Company registered with the French Trade
Registry under number 330 703 844 RCS Paris, located at 11, rue de Tilsitt, 75017, Paris, France.

Capgemini Information means the information contained in Section 5 and under the heading
“Who is Capgemini” on page 23 of this Scheme Booklet.

Change of Control Contract has the meaning given in the Scheme Implementation Agreement.
Change of Control Contracts Condition has the meaning given in Section 1.7(f).

CHESS means the clearing house electronic subregister system for the electronic transfer of
securities operated by ASX Settlement Pty Limited ACN 008 504 532.

Competing Proposal has the meaning given in the Scheme Implementation Agreement.

Conditions means the conditions precedent set out in clause 3.1 of the Scheme Implementation
Agreement.

Corporations Act means the Corporations Act 2001 (Cth).

Corporations Regulations means the Corporations Regulations 2001 (Cth).
Court means the Federal Court of Australia.

Decision Time has the meaning given in the Scheme Implementation Agreement.

Deed Poll means the deed poll executed by Capgemini in favour of the Scheme Shareholders, as
set out in Annexure D.

Effective means, when used in relation to the Scheme, the coming into effect, pursuant to section
411(10) of the Corporations Act, of the order of the Court made under section 411(4)(b) of the
Corporations Act in relation to the Scheme.

Effective Date means the date on which the Scheme becomes Effective.

Empired means Empired Limited ACN 090 503 843.
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Empired Board means the board of directors of Empired.
Empired Director means each director of Empired.

Empired Employee means any employee of a member of the Empired Group who is employed
as at the date of the Scheme Implementation Agreement.

Empired Group means Empired and its Subsidiaries.

Empired Information means all information contained in this Scheme Booklet, other than the
Capgemini Information, Section 9 and the Independent Expert’s Report.

Empired Key Employee means any Empired Employee who receives base salary plus statutory
superannuation in excess of $200,000 per annum.

Empired Performance Right means a performance right in respect of an Empired Share issued
pursuant to the LTIP.

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

Empired Share Register the register of members of Empired maintained by or on behalf of
Empired in accordance with section 168(1) of the Corporations Act.

Empired Shareholder means a person who is registered in the Empired Share Register as a
holder of one or more Empired Shares.

Employee Retention Condition has the meaning given in Section 1.7(j).

End Date means 19 February 2022 or such other date agreed in writing between Capgemini and
Empired.

Exclusivity Period means the period commencing on 19 July 2021 and ending on the earliest of
the End Date, the date the Scheme Implementation Agreement is terminated in accordance with
its terms and the Implementation Date.

First Court Hearing means the hearing of the application made to the Court for an order
pursuant to section 411(1) of the Corporations Act convening the Scheme Meeting.

French Business Day means a day that is not a Saturday, Sunday or a public holiday or bank
holiday in Paris, France.

FY19 Performance Right means an Empired Performance Right issued which has a vesting date
of 1 September 2021.

Implementation Date means the date that is five Business Days after the Scheme Record Date
or such other time and date agreed in writing between Capgemini and Empired or as ordered by
the Court.

Independent Expert means Lonergan Edwards & Associates Limited.

Independent Expert’s Report means the report from the Independent Expert in respect of the
Scheme, as set out in Annexure B.

Intergen means Intergen Limited (New Zealand company number 1128855), a wholly-owned
Subsidiary of Empired.

Key Employee Retention Condition has the meaning given in Section 1.7(k).

Last Practicable Date means 16 September 2021, being the last practicable trading day prior to
the date of this Scheme Booklet.
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LTIP means the Empired Long Term Incentive Plan approved by Empired Shareholders at
Empired’s annual general meeting on 28 November 2018.

Material Adverse Change has the meaning given to the term “Target Material Adverse Change’
in the Scheme Implementation Agreement.

Material Contract has the meaning given in the Scheme Implementation Agreement.
Net Debt has the meaning given in the Scheme Implementation Agreement.

Notice of Scheme Meeting means the notice of meeting relating to the Scheme Meeting, which
is contained in Annexure E.

Prescribed Occurrence has the meaning given to the term “Target Prescribed Occurrence” in
the Scheme Implementation Agreement.

Proxy Form means the proxy form for the Scheme Meeting accompanying this Scheme Booklet.

Recommendation means the recommendation by each Empired Director that Empired
Shareholders vote in favour of the resolution to approve the Scheme, which is permitted to be
qualified by certain words under the Scheme Implementation Agreement.

Registered Address means, in relation to an Empired Shareholder, the address shown in the
Empired Share Register on the Scheme Record Date.

Regulatory Authority means any foreign or Australian:

(a) government, department, minister or agency of any government and any other
governmental, semi-governmental, administrative, fiscal, monetary or judicial body or
any minister of the Crown in right of the Commonwealth of Australia or any state, or
any other federal, state, provincial, local or other government; and

(b) any other authority, agency, commission or similar entity having powers or jurisdiction
under any law (including Tax Law) or regulation or the listing rules of any recognised
stock or securities exchange.

Related Body Corporate of a corporation means a related body corporate of that corporation
within the meaning of section 50 of the Corporations Act.

Relevant Interest has the meaning given to that term in the Corporations Act.

Relevant Right means in respect of a contract to which a member of the Empired Group is a
party to, a right to:

(a) terminate, cancel, rescind, vary, amend or modify the contract or any part of it;
(b) exercise, enforce or accelerate any right under that contract; or
(c) benefit from the operation of a provision which automatically terminates, varies,

amends or modifies the contract,
(including where that Relevant Right is subject to (x) the satisfaction or failure of a contingency or
condition or (y) one or more of the Conditions being satisfied or waived or (z) the effluxion of time)
as a direct result of:

(d) Capgemini entering into the Scheme Implementation Agreement;

(e) a member of the Empired Group performing its functions under the Scheme
Implementation Agreement;
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(f) any public announcement or public disclosure of the Transaction;

(9) a member of the Capgemini Group acquiring, or acquiring a Relevant Interest in, any
Empired Shares;

(h) a member of the Capgemini Group acquiring control of Empired;

(i) a member of the Capgemini Group implementing or seeking to implement any of its
intentions for Empired as described in the Scheme Booklet; or

)] any Empired Director supporting the Scheme or making a recommendation that
Empired Shareholders vote in favour of the Scheme.

Representative means, in relation to each of Empired and Capgemini, the directors, officers,
employees, professional advisers (including financiers, financial advisers, corporate advisers,
legal advisers or technical or other expert advisers or consultants) and agents of each of Empired
and Capgemini or of its Related Bodies Corporate.

Requisite Majorities means approval of the Scheme Resolution by:

(a) unless the Court orders otherwise, a majority in number (more than 50%) of Empired
Shareholders present and voting at the Scheme Meeting (either in person, by proxy or
attorney or in the case of corporate Empired Shareholders, by a duly appointed
corporate representative); and

(b) at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders at the Scheme Meeting.

Scheme means the scheme of arrangement under Part 5.1 of the Corporations Act between
Empired and the Scheme Shareholders in the form set out in Annexure C, subject to any
alterations or conditions made or required by the Court under section 411(6) of the Corporations
Act as are acceptable to Empired and Capgemini.

Scheme Booklet means this scheme booklet, including the Annexures.

Scheme Consideration means the amount of cash which a Scheme Shareholder is entitled to
receive under the Scheme, being $1.35 for each Scheme Share.

Scheme Implementation Agreement means the Scheme Implementation Agreement dated 19
July 2021 between Empired Limited and Capgemini Australia Pty Limited. A summary is set out
in Annexure A and a full copy of the original is attached to Empired’s ASX announcement on 19
July 2021, which is available on the ASX’s website at http://www.asx.com.au or Empired’s website
at https://www.empired.com.

Scheme Meeting means the meeting of Empired Shareholders to be convened pursuant to
section 411(1) of the Corporations Act to consider and, if thought fit, approve the Scheme.

Scheme Record Date means 5:00 pm on the date that is five Business Days after the Effective
Date or such other time and date agreed in writing between Capgemini and Empired.

Scheme Resolution means the resolution to be put to Empired Shareholders at the Scheme
Meeting to approve the Scheme.

Scheme Share means an Empired Share on issue on the Scheme Record Date, other than any
Empired Shares held by Capgemini or its Related Bodies Corporate.

Scheme Shareholders means each person registered in the Empired Share Register as a holder
of one or more Scheme Shares on the Scheme Record Date.
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Second Court Date means the first day of the hearing of an application made to the Court for an
order pursuant to section 411(4)(b) of the Corporations Act approving the Scheme or, if the
hearing of such application is adjourned for any reason, means the first day of the adjourned
hearing.

Second Court Hearing means the hearing of the application made to the Court for an order
under section 411(4)(b) of the Corporations Act approving the Scheme.

Section means a section of this Scheme Booklet.

Security Interest means a security as defined in section 12 of the Personal Properties Securities
Act 2009 (Cth).

Share Registry or Computershare means Computershare Investor Services Pty Limited ACN
078 279 277.

Subsidiary has the meaning given to that term in the Corporations Act.

Superior Proposal has the meaning given in the Scheme Implementation Agreement.

Tax means any tax, levy, excise, duty, charge, surcharge, contribution, withholding tax, impost or
withholding obligation of whatever nature, whether direct or indirect, by whatever method
collected or recovered, together with any fees, penalties, fines, interest or statutory charges in any
country or jurisdiction.

Tax Law means any law relating to Tax.

Transaction means the acquisition of all issued Empired Shares by Capgemini pursuant to the
Scheme.

Voting Intention means the statement by each Empired Director that he or she intends to cause
any Empired Shares in which he or she has a Relevant Interest to be voted in favour of the
resolution to approve the Scheme.

VWAP means volume-weighted average price.
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Annexure A Summary of the Scheme Implementation Agreement

Empired and Capgemini entered into the Scheme Implementation Agreement on 19 July 2021. The Scheme
Implementation Agreement sets out the obligations of Empired and Capgemini in connection with the
implementation of the Scheme.

A full copy of the Scheme Implementation Agreement is attached to Empired’s ASX announcement on 19
July 2021, which is also available on the ASX’s website at http://www.asx.com.au or Empired’s website at
https://www.empired.com.

The following is a summary only and is qualified in its entirety by the full text of the Scheme Implementation
Agreement. All capitalised terms used in this Annexure have the meaning given to them in Section 11,
unless otherwise indicated.

Conditions

The Scheme remains subject to the satisfaction or waiver (as applicable) of the following outstanding
Conditions:

(a) Scheme shareholder approval: Empired Shareholders approve the Scheme by the majorities
required under section 411(4)(a)(ii) of the Corporations Act.

(b) Court approval of the Scheme: the Court approves the Scheme in accordance with section
411(4)(b) of the Corporations Act.

(c) Regulatory approvals: on or before 8:00 am on the Second Court Date, all consents, waivers
and approvals from a Regulatory Authority which Empired and Capgemini (acting reasonably)
agree in writing are necessary to implement the Scheme are granted or obtained and none of
those consents, waivers and approvals have been withdrawn, cancelled or revoked. For the
avoidance of doubt, this includes, but is not limited to, ASIC and ASX having issued or provided
such consents or approvals or having done such other acts which Empired and Capgemini agree
(acting reasonably) are necessary to implement the Scheme, or Capgemini having done such
other acts which Empired and Capgemini (acting reasonably) agree in writing are necessary to
implement the Scheme. If such consents, approvals or other acts are subject to conditions, those
conditions must be acceptable to Empired and Capgemini (acting reasonably).

(d) No restraint: no temporary restraining order, preliminary or permanent injunction or other
temporary, preliminary or final order issued by any court of competent jurisdiction, no preliminary
or final decision, determination, notice of objection, or order issued by any Regulatory Authority or
any other legal restraint preventing, restraining, prohibiting or materially adversely affecting any of
the transactions contemplated by the Scheme Implementation Agreement is in effect as at 8:00
am on the Second Court Date.

(e) Independent Expert’s Report: the Independent Expert’s Report concludes that the Scheme is in
the best interests of Empired Shareholders on or before the date on which the Scheme Booklet is
registered by ASIC under the Corporations Act and the Independent Expert does not change or
publicly withdraw that conclusion prior to 8:00 am on the Second Court Date.

() Change of Control Contracts:

(i) on or before 8:00 am on the Second Court Date, Empired has received a written
confirmation under or in respect of each of the Change of Control Contracts stating that
the counterparty agrees not to exercise any Relevant Rights; and

(ii) as at 8:00 am on the Second Court Date, a Relevant Right has been exercised in
respect of no more than five Material Contracts (where for this purpose Material
Contracts do not include Change of Control Contracts).

(9) No Material Adverse Change: no Material Adverse Change occurs or becomes known to
Capgemini before 8:00 am on the Second Court Date.
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(h)

)

(k)

U

(m)

No Prescribed Occurrence: no Prescribed Occurrence occurs or becomes known to Capgemini
before 8:00 am on the Second Court Date.

Empired warranties: the representations and warranties made by Empired and set out in
Schedule 2 of the Scheme Implementation Agreement are true and correct in all material respects
as at the time they are given or made.

Capgemini warranties: the representations and warranties made by Capgemini and set out in
Schedule 1 of the Scheme Implementation Agreement are true and correct in all material respects
as at the time they are given or made.

Empired Employee retention: of the Empired Employees employed by the Empired Group as at
the date of the Scheme Implementation Agreement, at least:

(i) 90% are employed by the Empired Group as at 31 October 2021;

(ii) 88% are employed by the Empired Group as at the earlier of 30 November 2021 and
the Decision Time;

(iii) 86% are employed by the Empired Group as at the earlier of 31 December 2021 and
the Decision Time; and

(iv) 84% are employed by the Empired Group as at the earlier of 31 January 2022 and the
Decision Time,

(excluding any employees who have resigned before the date of the Scheme Implementation
Agreement and all independent contractors).

Empired Key Employee retention: of the Empired Key Employees employed by the Empired
Group as at the date of the Scheme Implementation Agreement, at least:

(i) 90% are employed by the Empired Group as at 31 October 2021;

(ii) 88.5% are employed by the Empired Group as at the earlier of 30 November 2021 and
the Decision Time;

(iii) 87% are employed by the Empired Group as at the earlier of 31 December 2021 and
the Decision Time; and

(iv) 85.5% are employed by the Empired Group as at the earlier of 31 January 2022 and
the Decision Time,

(excluding any employees who have resigned before the date of the Scheme Implementation
Agreement and all independent contractors).

Maximum Net Debt Amount: on the last day of the calendar month before each of the Scheme
Meeting and the Second Court Date (each a Relevant Date) Empired provides written evidence
to Capgemini that establishes to Capgemini’s reasonable satisfaction that as at the Relevant
Date, Empired’s Net Debt is equal to or less than $20 million.

The above list does not include Conditions that have been satisfied or waived.

As far as Empired is aware, immediately before the date of this Scheme Booklet, no circumstances have
occurred which will cause any of the outstanding Conditions not to be satisfied or to become incapable of
satisfaction. These matters will continue to be assessed until the latest time each Condition is to be

satisfied.
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If the Conditions are not met
If:

(a) there is a breach or non-fulfiiment of a Condition which is not waived in accordance with the
Scheme Implementation Agreement by the time or date specified in the Scheme Implementation
Agreement for the satisfaction of the Condition (or by the End Date, if no such time and date is
specified);

(b) there is an act, failure to act, event or occurrence which does, will, or which either party becomes
aware does or will, prevent a Condition being satisfied by the time or date specified in the Scheme
Implementation Agreement for the satisfaction of the Condition (or by the End Date, if no such
time and date is specified) and the breach or non-fulfilment which would otherwise occur has not
already been waived in accordance with the Scheme Implementation Agreement; or

(c) the Scheme has not, or it becomes more likely than not that the Scheme will not, become
Effective by the End Date,

then Empired and Capgemini must consult, acting reasonably and in good faith, with a view to determining
whether:

(d) the Scheme may proceed by way of alternative means or methods so as to achieve an outcome
that is:
(i) commercially substantially the same as the Scheme; and
(i) no less favourable to Empired Shareholders than would result from the implementation

of the Scheme;

(e) to extend the relevant time for satisfaction of the Condition or to adjourn or change the date of an
application to the Court;

() to extend the End Date; or

(9) do all, or any combination of the matters listed in paragraphs (d) to (f) (inclusive).
Scheme Consideration

If the Scheme becomes Effective, Capgemini has agreed to:

(a) accept the transfer of all Scheme Shares;

(b) pay, or procure the payment of, the amounts payable to each Scheme Shareholder in accordance
with the Scheme; and

(c) deposit an amount equal to the total Scheme Consideration in cleared funds into a trust account

operated by Empired as trustee for the Scheme Shareholders by no later than the Business Day
before the Implementation Date.

Conduct of business

Subject to certain exceptions, up to and including the Implementation Date, Empired must procure that the
business and operations of the Empired Group are conducted:

(a) in the ordinary course; and
(b) substantially consistent with the manner in which its business and operations were conducted in

the 12 month period prior to the date of the Scheme Implementation Agreement (subject to all
applicable laws, regulations and requirements of Regulatory Authorities).
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Information obligations

From the date of the Scheme Implementation Agreement up to the Implementation Date, Empired has
agreed to grant certain information rights to Capgemini.

Empired Performance Rights

As at 8:00 am on the Second Court Date, Empired must have put arrangements in place, and taken all
action necessary, so that all Empired Performance Rights will:

(a) vest in accordance with their terms, be exercised (if applicable) and have resulted in the issue of
such number of Empired Shares as required by the terms of the Empired Performance Rights so
that the holders of Empired Performance Rights can participate in the Scheme as Scheme
Shareholders and receive the Scheme Consideration in respect of those Empired Shares; or

(b) lapse or otherwise be cancelled or terminated,
in each case before the Scheme Record Date.

Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights if the
Scheme is implemented.

Exclusivity
No shop

During the Exclusivity Period, Empired must not, and must ensure that each of its Related Bodies Corporate
and Representatives do not, directly or indirectly, and except with the prior written consent of Capgemini
solicit, encourage, initiate or invite (including by the provision of non-public information to any third party) any
Competing Proposal, expression of interest, offer, proposal, enquiries, negotiations, discussions or other
communications with any third party, or communicate any intention to do these things which may reasonably
be expected to encourage or lead to an actual, proposed or potential Competing Proposal.

No talk and no due diligence

During the Exclusivity Period, Empired must not, and must ensure that its Related Bodies Corporate and
Representatives do not, except with the prior written consent of Capgemini, directly or indirectly:

(a) enter into, facilitate, continue or participate in any negotiations or discussions with any third party
in relation to any enquiry, expression of interest, offer, proposal or discussion by any person to
make, or which may reasonably be expected to lead to, an actual, proposed or potential
Competing Proposal;

(b) disclose or otherwise provide or make available any non-public information about the business or
affairs of the Empired Group to a third party in connection with, with a view to obtaining, or which
would reasonably be expected to encourage or lead to the formulation, receipt or announcement
of, an actual, proposed or potential Competing Proposal (including, without limitation, providing
such information for the purposes of the conduct of due diligence investigations in respect of the
Empired Group);

(c) negotiate, accept or enter into, or offer or agree to negotiate, accept or enter into, any agreement,
arrangement or understanding regarding an actual, proposed or potential Competing Proposal; or

(d) communicate any intention to do either of the things listed in paragraphs (a), (b) or (c).

Limitation to no talk and no due diligence

Empired, its Related Bodies Corporate or its Representatives may undertake any action that would otherwise
be prohibited by the “No talk and no due diligence” exclusivity provision, where the Empired Board has

determined in good faith that:
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(a) after consultation with its advisers, such actual, proposed or potential Competing Proposal is a
Superior Proposal or could reasonably be expected to become a Superior Proposal; and

(b) after having considered external written legal advice from external advisers, that not undertaking
that act would likely involve a breach of the fiduciary or statutory duties owed by any Empired
Director or otherwise be unlawful,

provided that the actual, proposed or potential Competing Proposal was not directly or indirectly brought about
by, or facilitated by, a breach of the “No shop” exclusivity provision.

Notification to Capgemini

During the Exclusivity Period, Empired must notify Capgemini in writing (and in any event within 48 hours after
becoming aware) if:

(a) it (or any of its Related Bodies Corporate or Representatives) receives an approach or becomes
aware of any:

(i) negotiations, discussions or other communications;
(ii) attempts to initiate any negotiations, discussions or other communications; or
(iii) intention to make such an approach or attempt to initiate any negotiations, discussions

or other communications,

by or with any person in respect of any inquiry, expression of interest, offer, proposal or
discussion in relation to an actual, proposed or potential Competing Proposal;

(b) Empired or any of its Related Bodies Corporate or Representatives provides any non-public
information concerning the business or operations of the Empired Group to any third party in
connection with an actual, proposed or potential Competing Proposal.

Any notification must include all material terms and conditions of the actual, proposed or potential Competing
Proposal (including price and form of consideration, conditions precedent, the identity of the bidder and
timetable), in each case to the extent known by Empired or any of its Related Bodies Corporate or
Representatives.

Empired must also notify Capgemini in writing as soon as practicable after it or any of its Related Bodies
Corporate or Representatives becomes aware of any material updates to the information previously provided
to Capgemini, including that the relevant actual, proposed or potential Competing Proposal is no longer
proceeding.

Capgemini matching right
During the Exclusivity Period, Empired:

(a) must not, and must procure that each of its Related Bodies Corporate do not, enter into any
legally binding agreement, arrangement or understanding (whether or not in writing) pursuant to
which a third party, Empired or any Related Body Corporate of Empired undertakes, proposes, or
proposes to undertake or to give effect to an actual, proposed or potential Competing Proposal;
and

(b) must procure that none of the Empired Directors change their Recommendation, publicly
recommend an actual, proposed or potential Competing Proposal (or recommend against the
Transaction) or make any public statement to the effect that they may do so at a future point,

unless the Empired Board acting in good faith determines that the Competing Proposal is, or would be or would
reasonably likely to be an actual, proposed or potential, Superior Proposal, and Empired gives Capgemini not
less than five French Business Days’ notice in writing of the material terms and conditions of the Competing
Proposal (including price, form of consideration, conditions, timetable and details of the party making the
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proposal) (in each case, to the extent known) in order for Capgemini to provide a matching or superior proposal
to the terms of the relevant Competing Proposal (Bidder Counter Proposal).

If Capgemini provides Empired with a Bidder Counter Proposal, Empired must use its best endeavours to
procure that the Empired Directors promptly consider the Bidder Counter Proposal in good faith.

If the Empired Directors determine, acting reasonably and in good faith, that the terms and conditions of the
Bidder Counter Proposal (taken as a whole) are equivalent to or more favourable than those of the relevant
Competing Proposal and would deliver an equivalent or superior outcome for Empired Shareholders as a
whole, then Empired and Capgemini must use all reasonable endeavours to negotiate and agree and enter
into such documentation as is necessary to give effect to and implement the Bidder Counter Proposal as soon
as reasonably practicable. Empired must also procure that each Empired Director makes a public statement
recommending the Bidder Counter Proposal to Empired Shareholders.

Representation and warranties
The Scheme Implementation Agreement contains customary and other representations and warranties by

each of Empired and Capgemini. These warranties include “Target Business Warranties” being given by
Empired in respect of which Capgemini may be issued warranty and indemnity insurance.

Reimbursement fees
Capgemini cost reimbursement amount
Capgemini must pay Empired $2,333,844 without deduction, set-off or withholding if:

(a) Empired validly terminates the Scheme Implementation Agreement under a provision relating to a
material breach of the Scheme Implementation Agreement by Capgemini; or

(b) Capgemini does not pay or procure the payment of the Scheme Consideration in accordance with
the terms and conditions of the Scheme Implementation Agreement, the Scheme and the Deed
Poll.

Empired reimbursement fee
Empired must pay Capgemini $2,333,844 without deduction, set-off or withholding if:

(a) a Competing Proposal is announced before the earlier of the Second Court Date and termination
of the Scheme Implementation Agreement, and within 12 months after the date of such
announcement, the third party who announced the proposal (or any of its Associates) completes
that Competing Proposal;

(b) one or more of the Empired Directors fails to recommend the Scheme or adversely changes,
adversely modifies, adversely qualifies or withdraws their support of the Scheme or their
Recommendation or Voting Intention or publicly recommends, supports or endorses a Competing
Proposal (other than in certain circumstances);

(c) Capgemini validly terminates the Scheme Implementation Agreement under certain provisions
relating to a material breach of the Scheme Implementation Agreement by Empired, or as a result
of a Prescribed Occurrence occurring; or

(d) there is a breach of the Matching Right provision in the Scheme Implementation Agreement.

Termination

The Scheme Implementation Agreement may only be terminated by Capgemini or Empired in the

circumstances contemplated below, or if the parties agree in writing to terminate the Scheme Implementation
Agreement.
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Termination by Empired

Empired may terminate the Scheme Implementation Agreement at any time before 8:00 am on the Second
Court Date:

(@)

(b)

in accordance with a clause of the Scheme Implementation Agreement relating to the failure of the
Conditions; or

by notice in writing to Capgemini if:

(i)

(ii)

Capgemini is in material breach of any clause of the Scheme Implementation Agreement
and has not remedied that breach within 5 Business Days of being given notice (or any
shorter period ending at 8:00 am on the Second Court Date); or

a majority of the Empired Directors publicly withdraw, fail to make or adversely change
their Recommendation or Voting Intention or publicly recommend a Competing Proposal
as permitted under the Scheme Implementation Agreement and, if required to do so, pay
the Empired reimbursement fee referred to above.

Termination by Capgemini

Capgemini may terminate the Scheme Implementation Agreement at any time before 8:00 am on the Second
Court Date:

(@)

(b)

in accordance with a clause of the Scheme Implementation Agreement relating to the failure of the
Conditions; or

by notice in writing to Empired if:

(i)

(ii)

(iii)

(iv)

Empired is in material breach of any clause of the Scheme Implementation Agreement
(excluding a material breach by Empired of the “Target Business Warranties”, which
Empired is providing for warranty and indemnity purposes, and are set out in Schedule
3 of the Scheme Implementation Agreement) and has not remedied that breach within
10 Business Days of being given notice (or any shorter period ending at 8:00 am on the
Second Court Date);

any Empired Director withdraws, fails to make or adversely modifies or adversely
qualifies their support for the Scheme or their Recommendation or Voting Intention or
publicly recommends, supports or endorses a Competing Proposal, for any reason other
than as permitted under the Scheme Implementation Agreement;

Empired enters into any legally binding agreement, arrangement or understanding in
relation to undertaking or giving effect to any actual, proposed or potential Competing
Proposal; or

a Prescribed Occurrence occurs or is discovered, announced, disclosed or otherwise
becomes known to Capgemini (whether the event occurred before or after the date of
the Scheme Implementation Agreement).

Obligations on termination

On termination of the Scheme Implementation Agreement, all provisions cease to have effect and the parties
will have no further obligations under it (except in respect of certain clauses which are expressed to survive
termination).
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Other clauses
The Scheme Implementation Agreement contains other clauses. A full copy of the Scheme Implementation

Agreement is attached to Empired’s ASX announcement on 19 July 2021, which is available on the ASX’s
website at http://www.asx.com.au and on Empired’s website at https://www.empired.com/scheme.
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& ASSOCIATES LIMITED

ABN 53 095 445 560

AFS Licence No 246532

Level 7, 64 Castlereagh Street
Sydney NSW 2000 Australia

GPO Box 1640, Sydney NSW 2001

The Directors
Empired Limited Telephone:  [61 2] 8235 7500
Level 7. The Quadrant www.lonerganedwards.com.au
1 William Street
Perth WA 6000

20 September 2021

Subject: Proposed acquisition by way of Scheme

Dear Directors

Introduction

1 On 19 July 2021, Empired Limited (Empired or the Company) announced that it and
Capgemini Australia Pty Ltd (Capgemini) had entered into a Scheme Implementation
Agreement (SIA) under which Capgemini agreed to acquire 100% of the issued share capital
of Empired for a cash price of $1.35 per share. The proposed acquisition of the shares is to be
implemented via a scheme of arrangement between Empired and its shareholders (the
Scheme) and is subject to a number of conditions precedent (as summarised in Section I of
our report).

2 The Empired Directors unanimously recommend that Empired shareholders vote in favour of
the Scheme, in the absence of a superior proposal and subject to the independent expert
concluding, and continuing to conclude, that the Scheme is in the best interests of Empired
shareholders.

3 If the Scheme is approved and implemented, Empired shareholders will receive $1.35 cash for
each Empired share they hold on the Scheme Record Date! (Scheme Consideration). Further,
if the Scheme is implemented, Empired will be delisted from the Australian Securities
Exchange (ASX).

Empired

4 Empired is an information technology (IT) services provider focused on delivering enterprise
digital solutions for medium to large corporate and government organisations within key
industries, including public sector, energy and natural resources, financial services and
insurance, utilities and transport. The company offers end-to-end business solutions,
including managed services and digital transformation, consulting services, system

1 The Scheme Record Date is expected to be 5:00pm (Perth time) on the date that is five business days after the
Scheme becomes effective (or such other time and date as agreed in writing between Empired and Capgemini).

Authorised Representatives:
Wayne Lonergan e Craig Edwards* ¢ Hung Chu e Martin Hall ¢ Martin Holt* e Grant Kepler* e Julie Planinic* e Nathan Toscan e Jorge Resende

* Members of Chartered Accountants Australia and New Zealand and holders of Certificate of Public Practice.
Liability limited by a scheme approved under Professional Standards Legislation 1



LONERGAN EDWAID
& ASSOCIATES LIMITED

integration, digital customer relationship management and engagement strategies, and IT
security.

Capgemini

5 Capgemini is a wholly owned subsidiary of Capgemini S.E., which is a global leader in
consulting, technology, professional and outsourcing services and also provides digital
transformation services. Capgemini S.E. is headquartered in Paris, France, operates in almost
50 countries and employs over 270,000 staff. It is listed on the Euronext Paris stock exchange
with a market capitalisation of around €28 billion as at 22 July 2021.

Purpose of report

6 The Scheme is subject to a number of conditions precedent, including an independent expert
concluding, and continuing to conclude, that the Scheme is in the best interests of Empired
shareholders. In addition:

(a) the Directors’ recommendation of the Scheme is in the absence of a superior proposal
and subject to an independent expert concluding, and continuing to conclude, that the
Scheme is in the best interests of Empired shareholders

(b) as the Scheme is considered a change of control transaction, the Australian Securities &
Investments Commission’s (ASIC) Regulatory Guide 111 — Content of expert reports
(RG 111) also requires any appointed independent expert to provide an opinion on
whether the Scheme is fair and reasonable.

7 Accordingly, the Directors of Empired have requested Lonergan Edwards & Associates
Limited (LEA) to prepare an independent expert’s report (IER) stating whether, in our
opinion, the Scheme is fair and reasonable and in the best interests of Empired shareholders
and the reasons for that opinion.

8 LEA is independent of Empired and Capgemini and has no other involvement or interest in
the proposed Scheme.

Summary of opinion

9 In our opinion, the Scheme is fair and reasonable and in the best interests of Empired
shareholders in the absence of a superior proposal. We have formed this opinion for the
reasons set out below.

Value of Empired

10 We have assessed the value of Empired shares on a 100% controlling interest basis at $1.20 to
$1.34 per share, as shown below:

Valuation of Empired

Low High

$m $m
Enterprise value 204.0 228.0
Add net cash 3.0 3.0
Equity value 207.0 231.0
Fully diluted shares on issue (million) 172.7 172.7

Value per share ($) $1.20 $1.34
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11 Pursuant to RG 111 a scheme is “fair” if the value of the Scheme Consideration is equal to or
greater than the value of the securities the subject of the Scheme. This comparison for
Empired shares is shown below:

Fair and reasonable opinion

Position of Empired shareholders

Low High Mid-point
$ per share  $ per share  $ per share
Value of Scheme Consideration 1.35 1.35 1.35
Value of 100% of Empired 1.20 1.34 1.27
Extent to which the Scheme Consideration exceeds the
value of Empired 0.15 0.01 0.08

12 As the Scheme Consideration exceeds our assessed valuation range for Empired shares on a
100% controlling interest basis (albeit marginally at the top end of our valuation range), in our
opinion, the Scheme Consideration is fair to Empired shareholders when assessed based on
the guidelines set out in RG 111.

13 Pursuant to RG 111, a transaction is reasonable if it is fair. Accordingly, in our opinion, the
Scheme is also “reasonable” in the absence of a superior proposal.

In the best interests

14 There is no legal definition of the expression “in the best interests”. However, RG 111 notes
that if an expert concludes that a scheme is “fair and reasonable”, or “not fair but reasonable”,
then the expert will also be able to conclude that the scheme is “in the best interests” of
members of the company.

15 In our experience, if a transaction is “fair” and “reasonable” under RG 111 it will also be “in
the best interests” of shareholders. This is because if the consideration payable pursuant to a
scheme is fair, shareholders are implicitly receiving consideration for their shares which is
consistent with the full underlying value of those shares.

16  We therefore consider that the Scheme is also “in the best interests” of Empired shareholders
in the absence of a superior proposal.

Assessment of the Scheme

17  We summarise below the likely advantages and disadvantages of the Scheme for Empired
shareholders.

Advantages
18  In our opinion, the Scheme has the following benefits for Empired shareholders:

(a) the Scheme Consideration of $1.35 cash per share exceeds our assessed value range for
Empired shares on a 100% controlling interest basis

(b) the Scheme Consideration represents a significant premium to the recent market prices
of Empired shares prior to the announcement of the Scheme

(c) furthermore, the premium is well above observed premiums generally paid to target
company shareholders in comparable circumstances
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(d) if'the Scheme does not proceed, and in the absence of an alternative offer or proposal,
the price of Empired shares is likely to trade at a significant discount to our valuation
and the Scheme Consideration due to the portfolio nature of individual shareholdings.

Disadvantages

19  Empired shareholders should note that if the Scheme is implemented they will no longer hold
an interest in Empired. Empired shareholders will therefore not participate in any future value
created by the Company over and above that reflected in the Scheme Consideration.

20  However, as our assessed value of Empired shares is less than the Scheme Consideration, in
our opinion, the present value of Empired’s future potential is adequately reflected in the
Scheme Consideration.

Conclusion

21  Given the above analysis, we consider the acquisition of Empired shares under the Scheme is
fair and reasonable and in the best interests of Empired shareholders in the absence of a
superior proposal.

General

22 In preparing this report we have considered the interests of Empired shareholders as a whole.
Accordingly, this report only contains general financial advice and does not consider the
personal objectives, financial situations or requirements of individual shareholders.

23 The impact of approving the Scheme on the tax position of Empired shareholders depends on
the individual circumstances of each investor. Empired shareholders should read the Scheme
Booklet and consult their own professional advisers if in doubt as to the taxation
consequences of the Scheme.

24 The ultimate decision whether to approve the Scheme should be based on each Empired
shareholder’s assessment of their own circumstances. If Empired shareholders are in doubt
about the action they should take in relation to the Scheme or matters dealt with in this report,
shareholders should seek independent professional advice. For our full opinion on the
Scheme and the reasoning behind our opinion, we recommend that Empired shareholders read
the remainder of our report.

Yours faithfully

T AprlS

Craig Edwards Jorge Resende
Authorised Representative Authorised Representative
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I Key terms of the Scheme

Terms

25 Empired has entered into a SIA with Capgemini that sets out the terms and conditions under
which the Scheme is to be implemented. An overview and the key terms of the Scheme are
set out at paragraphs 1 and 2.

Conditions

26  The implementation of the Scheme is subject to a number of customary and other conditions,
including the approval of Empired shareholders and the Court, an Independent Expert’s
Report concluding that the Scheme is in the best interests of Empired shareholders (and the
Independent Expert not changing or publicly withdrawing that conclusion) and there being no
Target Material Adverse Change or Target Prescribed Occurrence (as those terms are defined
in the SIA).

27  Other conditions include obtaining written confirmation from certain counterparties under
Change of Control Contracts that they will not exercise a Relevant Right and a Relevant Right
not being exercised in respect of more than five Material Contracts, Empired maintaining a
specified percentage of Target Key Employees and Target Employees (as each of those terms
are defined in the SIA) and Empired not exceeding a maximum net debt threshold2. There are
no financing or due diligence conditions.

Exclusivity provisions and break fees

28  In addition, the SIA contains certain customary exclusivity provisions, including “no shop”
restrictions, “no talk” and “no due diligence” restrictions, a notification obligation and a
matching right to Capgemini in respect of a Competing Proposal received by Empired during
the Exclusivity Period (as those terms are defined in the SIA). The SIA also provides for
certain circumstances under which Empired may be required to pay a break fee of
approximately $2.3 million to Capgemini or Capgemini may be required to pay a break fee of
approximately $2.3 million to Empired.

29  Empired may undertake any of the activities restricted by the “no talk” and “no due diligence”
provisions where the Empired Board has:

(a) determined in good faith that, after consultation with its advisers, such a Competing
Proposal is a Superior Proposal or could reasonably be expected to become a Superior
Proposal (as those terms are defined in the SIA); and

(b) after having considered external written legal advice from external advisers, that not
undertaking that act would likely involve a breach of the fiduciary or statutory duties
owed by any Director of Empired or otherwise be unlawful, provided that the
competing proposal was not brought about by a breach of the “no shop” restrictions in
the SIA.

Resolution

30 Empired shareholders will be asked to vote on the Scheme in accordance with the resolution
contained in the Notice of Scheme Meeting accompanying the Scheme Booklet.

2 The maximum net debt threshold is $20 million (as defined and set out in Clause 1.1 of the SIA).
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If the resolution is passed by the requisite majorities and subject to all other conditions of the
SIA being satisfied or waived (where permitted), Empired must apply to the Court for orders
approving the Scheme, and if that approval is given, lodge the orders with ASIC and do all
things necessary to give effect to the Scheme. Once the Court approves the Scheme it will
become binding on all Empired shareholders who hold Empired shares as at the Scheme
Record Date, whether or not they voted for the Scheme (and even if they voted against the
Scheme).
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II  Scope of our report

Purpose

32 The Scheme is to be effected pursuant to Part 5.1 of the Corporations Act 2001 (Cth)
(Corporations Act), which governs schemes of arrangement. Part 3 of Schedule 8 of the
Corporations Regulations 2001 (Corporations Regulations) prescribes information to be sent
to shareholders in relation to a member’s scheme of arrangement pursuant to section 411 of
the Corporations Act.

33  Paragraph 8303 of Schedule 8 of the Corporations Regulations provides that, where the other
party to the transaction holds not less than 30% of the voting shares in the company the
subject of the scheme, or where a director of the other party to the transaction is also a
director of the company the subject of the scheme, the explanatory statement must be
accompanied by an IER assessing whether the proposed scheme is in the best interests of
shareholders and state reasons for that opinion.

34  Capgemini has no current shareholding in Empired and has no representation on the Empired
Board. Accordingly, there is no regulatory requirement for an IER to be prepared for
Empired shareholders pursuant to the Corporations Act or the ASX Listing Rules. However:

(a) 1itis both a condition precedent to the Scheme, and a qualification to the Empired
Directors’ recommendation of the Scheme, that an independent expert concludes, and
continues to conclude, that the Scheme is in the best interests of Empired shareholders

(b) asthe Scheme involves a change of control, RG 111 also requires any appointed
independent expert to provide an opinion on whether the Scheme is fair and reasonable.

35  The Directors of Empired have therefore requested LEA to prepare an IER stating whether the
proposed acquisition of the shares in Empired by Capgemini under the Scheme is fair and
reasonable and in the best interests of Empired shareholders and the reasons for that opinion.

36  This report has been prepared by LEA for the benefit of Empired shareholders to assist them
in considering the resolution to approve the Scheme. Our report will accompany the Notice
of Scheme Meeting and Scheme Booklet to be sent to Empired shareholders. The sole
purpose of our report is to determine whether, in our opinion, the Scheme is fair and
reasonable and in the best interests of Empired shareholders.

37  The ultimate decision whether to approve the Scheme should be based on each Empired
shareholder’s assessment of their own circumstances. If in doubt about the action they should
take in relation to the Scheme or matters dealt with in this report, shareholders should seek
independent professional advice.

Basis of assessment

38  In preparing our report we have given due consideration to the Regulatory Guides issued by
ASIC including, in particular, RG 111, which, inter alia, provides guidance as to how an
expert should assess the merits of a transaction.

39  When an IER is prepared for a scheme that involves a change of control (like the proposed
Scheme concerning Empired), ASIC expects the form of the analysis undertaken by the expert
to be substantially the same as for a takeover bid. That is, the expert is required to assess and
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provide an opinion on whether the scheme is “fair” and “reasonable” to the shareholders of
the company which is the subject of the scheme (in addition to the inclusion of a statement as
to whether the scheme is “in the best interests” of shareholders, being the opinion required
under Part 3 of Schedule 8 of the Corporations Regulations).

Fairness involves the application of a strict quantitative test that compares the value of the
consideration offered against the value of the shares that are the subject of the scheme
(assuming 100% ownership of the target company and a knowledgeable and willing, but not
anxious, buyer and a knowledgeable and willing, but not anxious, seller acting at arm’s
length, noting that any special value that may be derived by a particular “bidder” should not
be taken into account3). A scheme is “fair” if the value of the scheme consideration is equal
to, or greater than the value of the shares that are the subject of the scheme. Fairness
effectively measures whether shareholders (in the company the subject of the scheme) are
being compensated for the actual (or deemed) change of “control” in ownership.

Reasonableness involves the consideration of other significant quantitative and qualitative
factors that shareholders might consider prior to accepting a proposal (e.g. the bidder’s
existing shareholding in the company, the likely market price of the company’s shares if the
scheme is unsuccessful, the likelihood of a superior alternative offer emerging etc.). A
scheme is considered “reasonable” if it is “fair”. A scheme may also be considered
“reasonable” if, despite being “not fair”, the expert believes there are sufficient reasons for
shareholders to vote in favour of the scheme, in the absence of a superior proposal.

There is no legal definition of the expression “in the best interests”. However, RG 111 notes
that if an expert concludes that a scheme is “fair and reasonable”, or “not fair but reasonable”,
then the expert will also be able to conclude that the scheme is “in the best interests” of
members of the company.

Similarly, RG 111 notes that if an expert concludes that a scheme is “not fair and not
reasonable”, then the expert would need to conclude that the scheme is “not in the best
interests” of members of the company.

Having regard to the above, our report has therefore considered:

Fairness

(a) the market value of 100% of the shares in Empired

(b) the value of the consideration offered by Capgemini (i.e. $1.35 cash per share)

(c) the extent to which (a) and (b) differ (in order to assess whether the Scheme is fair
under RG 111)

Reasonableness / in the best interests
(d) the extent to which a control premium is being paid to Empired shareholders

(e) the extent to which Empired shareholders are being paid a share of any synergies likely
to be generated pursuant to the potential transaction

(f) the listed market price of Empired shares, both prior to and subsequent to the
announcement of the proposed Scheme

3 For example, synergies that are not available to other bidders.
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(g) the likely market price of Empired securities if the proposed Scheme is not approved

(h) the value of Empired to an alternative offeror and the likelihood of a higher alternative
offer being made for Empired prior to the date of the Scheme meeting

(1) the advantages and disadvantages of the Scheme from the perspective of Empired
shareholders

(j)  other qualitative and strategic issues associated with the Scheme.

Limitations and reliance on information
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Our opinions are based on the economic, share market, financial and other conditions and
expectations prevailing at the date of this report. Such conditions can change significantly
over relatively short periods of time.

Our report is also based upon financial and other information provided by Empired and its
advisers. We understand the accounting and other financial information that was provided to
us has been prepared in accordance with the Australian equivalents to International Financial
Reporting Standards. We have considered and relied upon this information and believe that
the information provided is reliable, complete and not misleading and we have no reason to
believe that material facts have been withheld.

The information provided was evaluated through analysis, enquiry and review to the extent
considered appropriate for the purpose of forming an opinion on the Scheme from the
perspective of Empired shareholders. However, we do not warrant that our enquiries have
identified or verified all of the matters which an audit, extensive examination or “due
diligence” investigation might disclose. Whilst LEA has made what it considers to be
appropriate enquiries for the purpose of forming its opinion, “due diligence” of the type
undertaken by companies and their advisers in relation to (for example) prospectuses or profit
forecasts is beyond the scope of an IER.

Accordingly, this report and the opinions expressed therein should be considered more in the
nature of an overall review of the anticipated commercial and financial implications of the
proposed transaction, rather than a comprehensive audit or investigation of detailed matters.
Further, this report and the opinions therein, must be considered as a whole. Selecting
specific sections or opinions without context or considering all factors together, could create a
misleading or incorrect view or opinion. This report is a result of a complex valuation process
that does not lend itself to a partial analysis or summary.

An important part of the information base used in forming an opinion of the kind expressed in
this report is comprised of the opinions and judgement of management of the relevant
companies. This type of information has also been evaluated through analysis, enquiry and
review to the extent practical. However, it must be recognised that such information is not
always capable of external verification or validation.

We in no way guarantee the achievability of budgets or forecasts of future profits. Budgets
and forecasts are inherently uncertain. They are predictions by management of future events
which cannot be assured and are necessarily based on assumptions of future events, many of
which are beyond the control of management. Actual results may vary significantly from
forecasts and budgets with consequential valuation impacts.
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(a) the information set out in the Scheme Booklet is complete, accurate and fairly presented
in all material respects

51  In forming our opinion, we have also assumed that:

(b) ifthe Scheme becomes legally effective, it will be implemented in accordance with the
terms set out in the SIA and the terms of the Scheme itself.



LONERGAN EDWAID
& ASSOCIATES LIMITED

IIT Profile of Empired

Overview

52 Empired is an IT services provider focused on delivering enterprise digital solutions for
medium to large corporate and government organisations within key industries, including
public sector, energy and natural resources, financial services and insurance, utilities and
transport. The Company offers end-to-end business solutions, including managed services,
digital transformation, consulting services, system integration, digital customer relationship
management and engagement strategies, and IT security.

History

53  Empired was established in Western Australia in 1999 and listed on the ASX in October 2007
as an IT services business. The Company has evolved from an infrastructure and application
development focused business to an end-to-end technology transformation and modern
managed services provider, designing its services to assist organisations prepare for the
future.

54 Since listing on the ASX, Empired has both enhanced its professional service capabilities and
expanded its operations into New Zealand and the Australian east coast markets. The
Company also made a number of acquisitions over the 2010 to 2014 period:

Empired — acquisitions

Consideration
Date¥  Company $m Operations
Oct 10  Quadrant 1.7 IT consulting services provider based in Western Australia,
Group specialising in the provision of IT planning and strategy,

business analysis, project management, change management and
business continuity management

Aug 12 Conducive 8.0% Western Australia based application development and
consulting business specialising in strategic consulting, project
and programme management, Microsoft application
development and business intelligence

Oct13 OBS 15.0 OBS was one of Australia’s largest Microsoft enterprise content
management service providers (at the time) and was expected to
report annual revenue of some $32 million

May 14 eSavvy 2.2 IT consulting services provider based in Sydney and one of
Australia’s leading Microsoft customer relationship partners at
the time

Oct 14 Intergen 17.4® The acquisition extended Empired’s Microsoft application

services portfolio (including Microsoft Dynamics) and added
New Zealand as a major region of operation

Note:
1 Date of transaction announcement.
2 Includes deferred consideration, some of which was contingent upon achieving earnings targets.

55  Whilst Intergen was acquired by Empired in October 2014, the Intergen business was formed
in Wellington, New Zealand in 2001 and accordingly, its operational experience in New
Zealand dates back some 20 years.
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56  Empired provides a range of professional services that are either provided on a one-off basis,
or delivered through multi-year managed services contracts. A summary of the recent key
contracts won by the Company since 1 January 2019 is set out below:

Empired — key contracts

Date Description

May 19 Signed a contract with Main Roads Western Australia, estimated to add approximately
$10 million to FY20 revenue

Nov 19  Secured a new three-year master IT supply contract with Rio Tinto

Apr 20  Secured a managed services contract and a preferred master IT supply contract with Western
Power. Both contracts were for an initial term of five years, plus two one-year options to
extend. Across the initial five-year term, the managed services contract had an estimated value
of $31 million and the master IT supply contract had an estimated value of $30 million. On a
combined basis these contracts were the largest entered into by the Company

Nov 20  Secured a master IT supply contract to provide a range of system integration services to
Western Power, in addition to contracts awarded in April 2020. The contract was for a fixed
term of three years

Jun21  Signed a $9 million digital transformation contract with the Department of Innovation and
Skills in South Australia. The contract was for an initial term of two years, with work
scheduled to commence in July 2021

Jul21  Secured a managed services contract with the Environmental Protection Authority of Victoria.
The contract was for an initial term of four years, plus two one-year options to extend.
Average revenue over the initial four year contract term is approximately $8.8 million per
annum.

57  Empired has a close relationship with Microsoft and leverages off a range of Microsoft’s
technologies to provide its clients with optimal IT strategies and solutions, including
Microsoft Azure (cloud computing services) and Microsoft Dynamics (customer relationship
management software applications). As a result of its ongoing relationship, Empired has been
awarded membership to Microsoft’s “Business Applications Inner Circle” for four
consecutive years. Membership allows Empired to communicate directly with senior leaders
and executives of Microsoft, and in turn gives Empired the ability to share the latest insights
with its customers. Empired was also awarded Microsoft Azure Expert Managed Services
Provider status in October 2020.

Current operations

58  Empired operates from a Perth head office and employs approximately 1,000 staff across
Australia, New Zealand and the United States of America (US). In addition to its head office,
Empired has offices located in Sydney, Melbourne, Brisbane and Adelaide in Australia, and
Auckland, Wellington, Christchurch and Dunedin in New Zealand. The Company’s US
operations are based in Seattle and services Microsoft as a client, helping deliver content for
Microsoft technology events. Fronting and sourcing of the customer is undertaken in Seattle,
while back-end support is provided from New Zealand.

59  The Company reports two operating segments, being Australia and New Zealand4, and
provides services to clients across a diverse range of industries, as shown below for the year
ended 30 June 2021 (FY21):

4 The US results are reported under the New Zealand segment.
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Empired — revenue by segment and industry exposure
Revenue by segment (FY21) Industry exposure (FY21)
Wholesale & ICT Finance & insurance
retail trade 6% 5% Government

6% 27%
Manufacturing
& transport
New Zealand 6%
39% Health &
education
11%

Other Energy & natural
8% resources
31%

Empired specialises in the design and delivery of effective, long-lasting solutions to complex
problems faced by its clients. Empired’s service delivery is centred around providing IT
project delivery services or support services billed on a fixed price or time and materials
basis. Revenue is also generated from the selling of third-party software licenses and
software-as-a-service (SaaS) revenue from its own proprietary enterprise content management
platform Cohesion, that fast tracks the transition of content and records management to the
cloud.

Empired’s revenue is grouped under services, operations and product and licence revenue, a
summary of which is as follows:

(a) services revenue — professional project service fees for customers contracted on a fixed
price or time and material basis

(b) operations revenue — professional fees from customers for managing IT systems,
applications or infrastructure

(c) product and licence revenue — revenue from the sale of products and licenses.

A summary of Empired’s predictable revenue over the five years to 30 June 2021 is set out
below. The chart highlights the additional revenue that Empired derives from its multi-year
customers, over and above the contracted amounts.
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Empired — predictable revenue FY17 to FY21
$ million

200
Multi year contracts Additional revenue from multi year customers
New clients / individual contracts / products

160

120

80

40

FY17 FY18 FY19 FY20 FY21

63  Empired is leveraged to the higher growth segments of the IT services sector, which include:

(a) cloud platforms — integrated cloud business applications, cloud migration services and
cloud licensing and procurement (including Cohesion, its own cloud-based SaaS
platform for the provision of enterprise content management)

(b) modern workplace and security — simplifying application portfolios and legacy
systems, renewing valuable applications and integrating these with modern cloud
platforms. Empired also provides identity and access management, intrusion and threat
protection, and information and records management

(c) digital, data and artificial intelligence — business data strategies, digital experiences
and commerce, digital and IT strategy and digital customer experience

(d) business applications — business transformations using Microsoft software, including
Microsoft Dynamics 365 solutions and the Microsoft Power Platform.

Strategy and operations

64  Since Empired’s inception a core part of its business model and strategy has been to grow
both projects and managed services across its three core territories (the west coast of
Australia, the east coast of Australia and New Zealand):

(a) project based engagements have been driven by increased demand from customers
implementing hybrid work arrangements (including working from home), operational
resilience and information needs. In addition, demand for off-the-shelf business
applications, customer management applications, data management and workforce
collaboration has driven growth

(b) Empired’s increasing focus on securing large, multi-year enterprise managed services
contracts provides the Company with a more predictable and growing base of recurring
revenue. Managed services have increasingly become more sophisticated and Empired
has expanded its offering resulting in new or renewed large contracts with Western
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Power and Rio Tinto, and more recently the Environmental Protection Authority of
Victoria

(¢) growth in the east coast of Australia has been achieved through a mix of organic growth
(developing deeper client relationships and focusing on new project wins) and
acquisitions. Revenue generated in the east coast of Australia has shifted from being
largely transactional in nature to predominantly recurring

(d) the New Zealand operations typically comprise project work for the public sector, with
minimal managed services work. Growth in New Zealand has benefited from a number
of new multi-year programs for a number of government and corporate clients.

Financial performance

65 The financial performance of Empired for the four years to 30 June 2021 (FY21) is set out
below. Empired adopted AASB 16 — Leases (AASB 16)5 for the first time in FY20, however
the FY20 and FY21 underlying earnings before interest, tax, depreciation and amortisation
(EBITDA) and underlying EBIT shown below has been restated to exclude the impact of
AASB 16. The impact of adopting AASB 16 on Empired’s results was an uplift in FY20 and
FY21 EBITDA of $5.3 million and $4.3 million respectively as rent expenses have been
replaced by amortisation charges (of the “right of use” asset) and interest expense (in respect
of the lease liability recognised). We have excluded the uplift in EBITDA as it is driven by
an accounting entry that has no impact on the underlying cash flow or profitability of

Empired.
FY18 FY19 FY20® FY21®
$m $m $m $m

Revenue 174.3 176.0 165.5 186.1
JobKeeper payments - - 4.2® -®
Cost of licenses nm® (14.7) (14.3) (14.4)
Gross profit nm® 161.3 1554 171.7
Operating expenses nm® (146.0) (141.7) (154.2)
Underlying EBITDA 17.0 15.3 13.7 18.3
Depreciation and amortisation (8.2) (8.5) (2.8) (3.9
Underlying EBIT 8.8 6.8 10.9 14.4
Net interest expense (1.3) (1.3) (1.5) (1.2)
Significant items® (0.6) (26.8) (0.3) 2.2
Profit / (loss) before tax 6.9 (21.4) 9.0 15.4
Income tax benefit / (expense) (2.0) 6.0 (2.9) (4.8)
Profit / (loss) after tax 4.9 (15.3) 6.1 10.6
Net foreign exchange impact (0.2) 0.5 (0.1) (0.1)
Total comprehensive income / (loss) 4.7 (14.8) 6.0 10.5
Revenue growth 4.1% 1.0% (5.9%) 12.4%
Underlying EBITDA growth 14.3% (9.9%) (10.4%) 33.7%
Underlying EBITDA margin 9.7% 8.7% 8.3% 9.8%

5 Australian Accounting Standards Board (AASB) Standard AASB 16 — Leases changes the way that companies
account for operating leases in their financial disclosures. It replaces the previous lease accounting standard (AASB
117).
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Note:
1 Rounding differences exist.
2 The FY20 and FY21 results have been adjusted to exclude the impact of changes required under
AASB 16. In summary, the adoption of AASB 16 increased reported EBITDA in FY20 and FY21 by
approximately $5.3 million and $4.3 million respectively as rent expenses were replaced by
amortisation charges and interest expenses. However, in our view this EBITDA uplift should be
excluded as it is simply an accounting treatment which has no cash flow impact or impact on the
underlying profitability of Empired.
3 Due to a change in reporting, cost of licenses, gross profit and operating expenses for FY 18 cannot be
shown on a comparable basis to later years. nm = not meaningful.
4 Given the impact of COVID-19 on the FY20 results, JobKeeper payments of $4.1 million for FY20
have not been treated as a significant (or non-recurring) item. We have however treated the FY21
JobKeeper payments as a significant (non-recurring) item, as it appears that the results for FY21 were
not materially impacted by COVID-19.
5 Significant items include:

Restructuring and other one off costs (0.6) (1.5) - -
Non cash impairment charge - (25.4) - -
Net AASB 16 adjustments - - 0.3) (0.8)
JobKeeper payments® - - - 4.9
Contract losses - - - (1.8)
(0.6) (26.8) (0.3) 2.2

66 Below is a summary of the factors impacting the annual financial performance of Empired in the
three years to FY21.

FY19 results

67 Revenue increased by 1% in FY19, with Australian revenue unchanged and New Zealand
revenue increasing by 3%. Notwithstanding a related uplift in earnings for the New Zealand
operations, underlying EBITDA decreased by 9.9%69, as the Australian business reported
lower profits (due to increased sales expenses incurred to drive growth in FY20).

68  The Company also reported the following FY 19 highlights:
(a) Empired secured a contract with the Department of Internal Affairs New Zealand worth
at least $12 million
(b) Cohesion SaaS users grew 65% to 11,500 users
(¢) 63% of revenue was generated through multi-year contracts

(d) Empired’s Microsoft Dynamics business (its highest margin business) grew by 20% in
Australia and 10% in New Zealand over the year

(e) Empired reported record fourth quarter sales orders, which were 16% higher than the
comparable quarter period in FY18.

FY20 results

69 Revenue and underlying EBITDA (excluding the impact of AASB 16) decreased by 5.9% and
10.4% respectively in FY20, with:

6 EBITDA was impacted by a non-cash charge of $25.4 million primarily relating to the impairment of software
assets superseded by new technologies and changes in market trends.
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revenue for Australia reducing by 16% due to disrupted trading conditions stemming
from COVID-19, the Main Roads Western Australia contract transitioning out in the
first quarter of the year and the Western Power contract not commencing until the first
quarter of FY21

revenue for New Zealand increasing by 11%, underpinned by new multi-year programs
for a number of government and corporate clients

the Australian east coast sales pipeline increased by more than 30% in comparison to
the start of the year

the Company received JobKeeper payments of $4.1 million

a number of initiatives were introduced to counter the impact of COVID-19, including
remuneration reductions, the cancellation of the short-term incentive plan for all
participating staff and general cost overhead reductions (including lower entertainment
and travel expenses due to work-from-home arrangements).

FY21 results

70 Revenue and EBITDA increased by 12.4% and 33.7% in FY21 respectively due to increased
demand for digital IT consulting services as a result of COVID-19 restrictions and the
addition of earnings from a number of large managed services contracts. Highlights for the
year included:

(a)

(b)

(c)

a number of new contract wins, including the Western Power systems integrator
contract, the $52 million Environmental Protection Authority contract in Victoria and
the $9 million Department of Innovation and Skills digital transformation contract in
South Australia

sales for the east coast of Australia increased by 27% from the previous comparable
period. Note, this growth excludes the Environmental Protection Authority contract in
Victoria, which was secured in July 2021

the Company’s sales pipeline increased by 13% year on year.

FY22 guidance

71  Together with the release of its FY21 annual report on 17 August 2021, Empired provided the
following FY22 outlook for the Company:

“FY22 Outlook

Solid growth expected FY22

Australian East Coast forecast to grow ahead of market and provide uplift in earnings
contribution

Risks around margin erosion as labour market continues to tighten

Market consolidation remains active”
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72 The financial position of Empired as at 30 June 2020 and 30 June 2021 is set out below:

Empired — statement of financial position”
30 Jun 20 30 Jun 21
$m $m

Debtors and prepayments 24.1 23.9
Net contract assets 6.8 10.0
Creditors, tax payable and provisions (22.5) (27.6)
Net working capital 8.4 6.4
Plant and equipment 5.2 53
Intangible assets (including goodwill) 56.1 58.1
Deferred tax assets 5.7 3.7
Non-current provisions (0.8) (0.9)
Right of use assets / net of associated lease liabilities (1.8) (2.8)
Total funds employed 72.7 69.7
Cash and cash equivalents 6.3 11.9
Hire purchase leases (0.2) -
Interest bearing liabilities (10.5) (4.6)
Net cash / (borrowings) (4.4) 7.3
Net assets attributable to Empired shareholders 68.3 77.0
Note:
1 Rounding differences exist.

Net cash

73 Asat 30 June 2021, Empired had net cash of $7.3 million, comprised of bank loans of

$4.6 million less cash of $11.9 million.

Intangible assets

74

75

The carrying value of Empired’s intangible assets is set out below:

Empired — intangible assets®

Goodwill
Software
Total

Note:
1 Rounding differences exist.

30 Jun 20 30 Jun 21
$m $m
46.4 46.4

9.7 11.6
56.1 58.1

The majority of Empired’s intangible assets relate to goodwill arising from acquisitions.
Goodwill is measured at cost less any accumulated impairment losses and reviewed for
impairment annually or more frequently if events or changes in circumstances indicate that

the carrying value may be impaired.

20
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Share capital and performance

76  Asat 30 August 2021, Empired had 160.3 million fully paid ordinary shares on issue. In
addition the Company had 8.3 million performance rights on issue with varying expiry and
vesting dates. Pursuant to the terms of Empired’s long term incentive plan, under the
Scheme, each performance right will automatically vest and convert into one fully paid
ordinary Empired share, or alternatively, the Board of Empired may at its discretion apply a
conversion ratio such that each performance right converts into 1.5 fully paid ordinary shares
(in each case, no consideration will be payable by those holders of performance rights). We
note that the Board of Empired has exercised its discretion so that each Empired performance
right will convert into 1.5 shares.

Significant shareholders

77  Asat 30 August 2021 there were four significant shareholders in Empired that held a total of
45.8% of the ordinary shares on issue as indicated below:

Empired — substantial shareholders®

Shares held
Shareholder Million % interest
TIGA Trading Pty Ltd 24.8 15.5
Microequities Asset Management Pty Ltd 24.6 15.3
National Nominees Ltd as Custodian for Australian Ethical Investment 14.7 9.2
Limited
Russell Graeme Baskerville / Baskerville Investments Pty Limited 9.3 5.8
Total 73.4 45.8
Note:

1 Rounding differences exist.

Share price performance

78  The following chart illustrates the movement in the share price of Empired from 1 July 2019
to 16 July 20217:

7 Being the last trading day prior to the announcement of the Scheme.
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Empired — share price history®
1 July 2019 to 16 July 2021

$1.00
$0.80
Empired
$0.60
Covid-19 sell off
$0.40 JMA ‘/
M.u-. ,
$0.20
All Ordinaries Index

Jul 19 Oct 19 Jan 20 Apr 20 Jul 20 Oct 20 Jan 21 Apr 21 Jul 21

Note:
1 Based on closing prices. The All Ordinaries Index has been rebased to Empired’s last traded price on 1 July 2019.
Source: Bloomberg and LEA analysis

79  Over the period from July 2019 to February 2020, the Empired share price generally
outperformed the All Ordinaries Index. Following the low-point of the COVID-19 related
sell off in equities in Australia (and globally) around April 2020, the Empired share price has
significantly outperformed the All Ordinaries Index.

Liquidity in Empired shares
80  The liquidity in Empired shares based on trading on the ASX over the 12 month period prior
to 16 July 20217 is set out below:

Empired — liquidity in shares

No of shares WANOS®  Implied level of liquidity

traded outstanding  Period® Annual®
Period Start date End date 000 000 % %
1 month 17 Jun 21 16 Jul 21 2,177 160,302 1.4 16.3
3 months 17 Apr 21 16 Jul 21 10,833 160,302 6.8 27.0
6 months 17 Jan 21 16 Jul 21 18,713 160,302 11.7 233
1 year 17 Jul 20 16 Jul 21 43,167 160,278 26.9 26.9

Note:

1 Weighted average number of shares outstanding (WANOS) during relevant period.
2 Number of shares traded during the period divided by WANOS.

3 Implied annualised figure based upon implied level of liquidity for the period.

81  Asindicated in the table above, total share turnover in Empired shares is reasonable for a
company of its size (particularly given the substantial shareholdings in the Company).
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IV Industry overview

Overview

82  Empired is an IT services provider that offers end-to-end business solutions from managed
services to digital transformation, and operates a proprietary cloud based enterprise content
management platform that is provided as a SaaS. Empired’s primary operations fall within
the IT services segment of the broader IT industry, however the Company also provides
traditional services that span across all industry subsectors and offers software services.
Empired primarily operates within the Australian and New Zealand IT markets.

IT industry

83  IT is the use of computers to store, retrieve, transmit and manipulate data or information,
often in the context of a business or other enterprise. IT, and the hardware and software
associated with the IT industry, are an integral part of nearly every major global industry, and
play a key role in driving economic growth by increasing productivity. The IT industry can
be broadly divided into:

(a) infrastructure — hardware networks, data centres, facilities and related equipment used
to develop, test, operate, monitor, manage and/or support IT services

(b) software — system software such as operating systems and application software that
performs specific functions separate from the computer itself

(c) services — including consulting, implementation of hardware and software, IT
outsourcing, user experience, infrastructure support and managed services.

Global IT industry

84  Over the four years to 2020, global IT spend grew at a compound annual growth rate (CAGR)
of 3.3% to US$3.9 trillion. However, certain sectors outperformed others, with enterprise
software the standout with a CAGR of 12.9% over the four years to 2020, and IT services
growth also relatively strong with a CAGR of 4.6% over the same period.

Global IT spending

USS billion
1,600
m2016H =2017H ©~2018H  2019H ®=2020H  2021F
016 017 018 019 020 0 CAGR (0.0%)
1,280
CAGR 4.6%
960
CAGR 2.6%
640 CAGR 12.9%
320 7 CAGR 12% |
Data center Enterprlse software Devices IT services Commications
systems services

Source: Gartner (2017 to 2021): IT spending forecast press releases. The above CAGRs represent the four years to 2020.
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85  Global IT spending is projected to increase some 8.6% to US$4.2 trillion in 2021, recording
the highest annual growth in over five years. The global IT industry is expected to benefit
from increased expenditure across all categories in 2021 due to, inter alia:

(a) increased expenditure on IT services from enterprises aiming to gain a competitive
advantage through technological innovation, or close the IT gap with competitors that
outperformed during the COVID-19 pandemic. An expected boost in infrastructure-as-
a-service spending is a key theme within the IT services segment, as businesses’ digital
transformation objectives focus on reducing fixed costs whilst still supporting mission
critical workloads

(b) government organisations accelerating IT spending on digital public services, public
health, social services, education, and workforce reskilling in support of individuals,
families and businesses that are heavily impacted by COVID-198 lockdowns and other
restrictions

(c) aglobal shortage of microchips, which has driven up unit costs for devices and resulted
in some organisations pre-ordering IT hardware and bringing forward a proportion of
future IT expenditure into 20219

(d) aboost in consumer expenditure on software and devices due to higher levels of remote
working and remote education services. Business expenditure is also expected to
increase across these two categories due to organisations shifting their focus towards
providing a more comfortable, innovative, and productive environment for their
workforce.

86  More broadly, future growth is expected to be driven by the continued investment in digital
business, blockchain, the “internet of things”, cloud applications and the progression from big
data and algorithms to machine learning and artificial intelligence.

IT services

87 IT services companies offer a range of service lines and specialisations, from installation and
implementation of IT systems, to providing fully outsourced IT operations for businesses.
Some of the key service lines are described below:

(a) infrastructure-as-a-service — a standardised, highly-automated product in which
computing hardware, complemented by storage and networking capabilities, is owned
by a service provider and offered to customers on-demand, usually via the internet

(b) business process outsourcing services — classified as either traditional (the delegation
of one or more IT-intensive business processes to an external provider) or the delivery
of business process outsourcing services via the internet to multiple customers

(c) consulting services — analysing and improving the efficacy of business and technology
strategies and operations. The main sub-segments are business consulting services and
technology consulting services

8 https://ia.acs.org.au/article/2020/government-it-spend-to-slump.html.
9 https://www.forbes.com/sites/martingiles/2021/07/14/cios-accelerating-global-it-spend/?sh=409ad02f682b.
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user experience services — services related to the design and development of software
products, websites and applications that focus on optimising the end-user experience,
such as user interface design, usability testing and design thinking

implementation services — usually project-based services, to install, develop and
customise IT solutions, assets and processes, and to integrate them with established
applications, infrastructure and processes

application managed services — include annual or longer term contracts that provide
services, processes and methodologies for maintaining, improving and managing
enterprise application environments. Services may be provided on-site or off-site and
cover customised and off-the-shelf software, SaaS applications and platform-as-a-
service applications

infrastructure managed services — the provision of outsourced asset-based IT
infrastructure services

hardware support services — these services are typically contract based (usually for
one or three years) and may cover hardware replacement, on-site field engineering,
technical support and proactive monitoring.

IT services market growth drivers

88  Key factors that are driving demand for IT services include:

(a)

(b)

(c)

(d)

(e)

®

increasing connectivity — broadband and mobile internet connections have been widely
adopted over the past 15 years, reflecting a range of factors including improved
broadband access and performance, increasing adoption and use of smartphones and the
increasing proportion of business transactions conducted online

the rise of big data — rising business and consumer internet usage has created an
abundance of data available for businesses to analyse, which enables the study of
consumer spending, behaviours and patterns. This has contributed to a greater number
of businesses outsourcing data processing activities to IT service providers

capital expenditure — IT expenditure is influenced by cyclical and structural factors.
Businesses tend to implement new IT systems during periods of high levels of business
confidence and strong economic performance, and defer or cancel technology upgrades
during the converse. Likewise, in periods of structural change such as technological
advancement (e.g. cloud computing), IT expenditure requirements tend to be greater

increased demand from key sectors — for instance, clients in the government sector
have considerable data and transaction requirements, and have increasingly outsourced
their data processing needs, particularly in areas such as healthcare. Other key sectors
that are increasing their IT outsourcing include finance, insurance, information media
and telecommunications

digital transformation — enterprises are increasingly focused on integrating technology
to improve productivity and remain competitive in a rapidly growing digital economy.
In most cases, this involves a fundamental change in one or more business processes
that require specialist IT services for the design, implementation and support of new
systems

security — IT security is a growing service area and has become a key priority for most
medium to large organisations. Security concerns arise from the use of the internet to
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store and access information and from enterprises increasingly allowing employees to
access company information and applications on their own mobile devices. Growth in
the “internet of things” has specific security issues as organisations often do not have
control over the source and nature of the software and hardware being used by devices
connected via the internet.

89  Gartner expects total IT spending to increase in 2022, led by strong growth in enterprise
software, IT services and data centre systems, which are expected to grow by 11.7%, 8.5%
and 5.2% in 2022 respectively10. Growth is expected to be driven by businesses continuing to
accelerate digital transformation plans that involves permanently higher adoption of remote
working and digital touchpoints.

Australian IT industry

90  The Australian IT industry has expanded rapidly over the past five years due to regular
upgrades and enhancements and increasing levels of outsourcing of non-essential systems
operations. Industry growth has also been driven by increased online connectivity and cloud
based applications.

91 IT services is the largest sector of the Australian IT market, whilst software is the fastest
growing market segment (and one of the only market sectors that exhibited growth in 2020
despite a decrease in total IT spending due to the impacts of COVID-19). According to
Gartner, Australian IT spending is expected to increase 6.4% to $102.6 billion in 2021, as the
industry returns to growth following disruptions caused by COVID-19 in 2020.

Australian IT spending

2019 (historical) 2020 (historical) 2021 (forecast)
Revenue Growth Revenue Growth Revenue Growth

$bn % $bhn % $bhn %
IT services 35.8 10.2 353 (1.5 37.0 4.9
Communications services 24.2 (5.3) 23.7 (2.2) 23.6 (0.4)
Software 19.9 24.5 20.3 1.9 23.0 13.3
Devices 14.5 1.2 14.6 0.2 16.4 12.7
Data centre systems 2.9 9.7 2.6 (8.9) 2.6 (1.4)
Total end-user spend 97.4 6.3 96.5 (1.0) 102.6 6.4

Source: Gartner (2019 to 2021): Australia IT spending forecast press releases, LEA analysis.

92  Consistent with global data, growth expectations for Australian IT industry for 2021 are
highest for the software and devices sectors and are expected to increase by 13.3% and 12.7%
respectively!ll. This growth is being driven by a combination of the continuation of remote
education across a number of regions (increasing demand for tablets and laptops), and
enterprises expanding and improving remote work conditions for employees. Increased
spending from the public sector is also expected to contribute to growth in 2021, as
government agencies continue to embrace remote working and connected public services.

10° Gartner (2021): Gartner Forecasts Worldwide IT Spending to Grow 9% in 2021.
1T https://www.arnnet.com.au/article/689818/australian-it-spending-grow-by-6-4-103b/.
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According to forecasts provided by Gartner, Australian IT spend is expected to continue to
grow in 2022, driven by strong growth in software and IT services, and a moderate increase in
communication services spending!12.

New Zealand industry

94

95

96

IT expenditure in New Zealand is forecast to increase in 2021, however growth is expected to
underperform global (and Australian) IT spending. Total IT spend in New Zealand is
expected to be $13.2 billion in 2021, an increase of 5.7% on the $12.5 billion expenditure in
2020, due to strong growth in enterprise software and devices (which are forecast to increase
by 12.5% and 8.1% respectively), as shown below:

New Zealand IT spending”

2019 (historical) 2020 (historical) 2021 (forecast)
Revenue Growth Revenue Growth Revenue Growth
NZS$bn % NZS$bn % NZS$bn %
Communication services 4.1 na 4.0 4.2) 4.0 1.2
IT services 3.9 na 3.8 0.7) 4.0 5.6
Enterprise software 2.1 na 2.4 14.3 2.7 12.5
Devices 1.8 na 1.9 4.0 2.0 8.1
Data centre systems 0.4 na 0.4 2.5 0.4 (5.0)
Total end-user spend 12.4 na 12.5 1.1 13.2 5.7

Note:

1 Rounding differences exist.

na — not available.

Source: Gartner (2021): New Zealand IT spending forecast press releases, LEA analysis.

Growth in total IT spend in 2022 is expected to be relatively high (and consistent with 2021)
at 5.7%, with industry turnover forecast to increase to $13.9 billion. This is expected to be
driven by continued growth in software and devices expenditure!3.

Over the longer term, growth levels in the New Zealand IT industry are expected to remain
relatively high due to ongoing demand from a range of downstream industries, such as large
finance businesses and government departments. New Zealand’s success in eliminating
COVID-19 infections and lifting lockdown measures in a relatively short time frame is
expected to result in a boost in foreign investment, driving growth across a number of
industries (including the IT industry).

12° Gartner (2021): Gartner Forecasts Technology Spending in Australia to Grow 4%, Global Spending up 6.2% in

2021.

13 https://www.reseller.co.nz/article/687483/kiwi-it-spend-hit-12-8-billion-year/.
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Valuation methodology

Valuation approaches

97

98

99

100

101

RG 111 outlines the appropriate methodologies that a valuer should consider when valuing
assets or securities for the purposes of, amongst other things, share buy-backs, selective
capital reductions, schemes of arrangement, takeovers and prospectuses. These include:

(a) the discounted cash flow (DCF) methodology

(b) the application of earnings multiples appropriate to the businesses or industries in which
the company or its profit centres are engaged, to the estimated future maintainable
earnings or cash flows of the company, added to the estimated realisable value of any
surplus assets

(c) the amount that would be available for distribution to shareholders in an orderly
realisation of assets

(d) the quoted price of listed securities, when there is a liquid and active market and
allowing for the fact that the quoted market price may not reflect their value on a 100%
controlling interest basis

(e) any recent genuine offers received by the target for any business units or assets as a
basis for valuation of those business units or assets.

Under the DCF methodology the value of the business is equal to the net present value of the
estimated future cash flows including a terminal value. In order to arrive at the net present
value the future cash flows are discounted using a discount rate which reflects the risks
associated with the cash flow stream.

Methodologies using capitalisation multiples of earnings or cash flows are commonly applied
when valuing businesses where a future “maintainable” earnings stream can be established
with a degree of confidence. Generally, this applies in circumstances where the business is
relatively mature, has a proven track record and expectations of future profitability and has
relatively steady growth prospects. Such a methodology is generally not applicable where a
business is in start-up phase, has a finite life, or is likely to experience a significant change in
growth prospects and risks in the future.

Capitalisation multiples can be applied to either estimates of future maintainable operating
cash flow, EBITDA, earnings before interest, tax and amortisation of acquired intangibles,
EBIT or net profit after tax. The appropriate multiple to be applied to such earnings is usually
derived from stock market trading in shares in comparable companies which provide some
guidance as to value and from precedent transactions within the industry. The multiples
derived from these sources need to be reviewed in the context of the differing profiles and
growth prospects between the company being valued and those considered comparable.

When valuing controlling interests in a business an adjustment is also required to incorporate
a premium for control. The earnings from any non-trading or surplus assets are excluded
from the estimate of the maintainable earnings and the value of such assets is separately added
to the value of the business in order to derive the total value of the company.

An asset based methodology is applicable in circumstances where neither a capitalisation of
earnings nor a DCF methodology is appropriate. It can also be applied where a business is no
longer a going concern or where an orderly realisation of assets and distribution of the
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proceeds is proposed. Using this methodology, the value of the net assets of the company are
adjusted for the time, cost and taxation consequences of realising the company’s assets.

Methodology selected

102 Our assessment of the market value of Empired shares reflects the value of the Empired
business (on a cash and debt free basis) plus net cash. The value of the Empired business has
been made on the basis of market value as a going concern. The primary valuation
methodology used is the capitalisation of future maintainable earnings approach (using
EBITDA). Under this methodology, the underlying EBITDA of the business (prior to non-
recurring items) is capitalised at an EBITDA multiple that reflects the risk and growth
prospects of the business.

103

104

In our opinion, the capitalisation of EBITDA method is the most appropriate methodology for
Empired’s business. This is because:

(a)

(b)

(c)

(d)
(e)

Empired’s business has well established market positions and a demonstrated history of
profitability, which is expected to continue

there are no long term cash flows available to enable a DCF methodology to be
undertaken

the EBITDA multiples for listed companies exposed to similar industry sectors as
Empired’s business can be derived from publicly available information

transaction evidence in the sector is generally expressed in terms of EBITDA multiples

no significant capital expenditure is required for the business operations.

In order to cross-check our valuation range we have considered the listed market price of
Empired shares adjusted for a premium for control.
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VI Valuation of Empired

Valuation methodologies

105 As stated in Section V, we have adopted the capitalisation of EBITDA method as our primary
valuation method for the Empired business. Under this method the underlying EBITDA
(before significant / non-recurring items) of the business is capitalised at an EBITDA multiple
that reflects the risk and growth prospects of that business. The market value of Empired
shares reflects the value of the Empired business plus net cash.

106 The resulting values have been cross-checked by reference to the share market trading in
Empired shares prior to the announcement of the Scheme, adjusted for a premium for control.

Underlying EBITDA

107 We set out below a summary of Empired’s historical revenue and underlying EBITDA
(before significant / non-recurring items):

Empired — summary of financial performance

FY18 FY19 FY20 FY21
A$m AS$m A$m A$m
Revenue by type:
Services revenue(! 112.1 119.0 104.4 117.1
Operations revenue® 45.0 40.4 46.0 51.9
Product and licence revenue 17.2 16.6 15.1 17.1
Total revenue 174.3 176.0 165.5 186.1
Revenue by segment:
Australia 116.1 115.5 98.0 113.4
New Zealand 58.2 60.5 67.5 72.7
Total revenue 174.3 176.0 165.5 186.1
Change in Australian revenue 11.6% (0.5%) (15.2%) 15.7%
Change in New Zealand revenue (8.2%) 4.0% 11.6% 7.7%
Change in total revenue 4.1% 1.0% (6.0%) 12.4%
Underlying EBITDA®:
EBITDA including JobKeeper 17.0 15.3 13.7 23.2
EBITDA excluding JobKeeper 17.0 15.3 9.6 18.3
Underlying EBITDA margin:
EBITDA margin including JobKeeper 9.7% 8.7% 8.3% 12.5%
EBITDA margin excluding JobKeeper 9.7% 8.7% 5.8% 9.8%

Note:

1 Services revenue comprises professional project services fees for customers contracted in a fixed
price or time and material basis.

2 Operations revenue comprises professional fees from customers for managing IT systems,
applications or infrastructure.

3 Before significant / non-recurring items (refer paragraph 65). The FY20 and FY21 results have been
adjusted to exclude the impact of changes required under AASB 16. In summary, the adoption of
AASB 16 increased reported EBITDA in FY20 and FY21 by approximately $5.3 million and
$4.3 million respectively as rent expenses were replaced by amortisation charges and interest
expenses. However, in our view this EBITDA uplift should be excluded as it is simply an accounting
treatment which has no cash flow impact or impact on the underlying profitability of Empired.
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Revenue growth
108 Regarding historical revenue growth:

(a) over FY17 to FY19 total revenue increased at a compound average growth rate of 2.5%
per annum

(b) revenue declined in FY20 due to, inter-alia, disrupted trading conditions due to the
impact of COVID-19 and the end of the Main Roads Western Australia contract in the
first quarter of FY20

(c) the weakness in Australian revenue in FY20 was partially offset by higher revenues in
New Zealand due to the award of a number of multi-million dollar contracts, including
Department of Internal Affairs and New Zealand Police

(d) the results for FY21 benefited from increased demand for digital IT consulting services
as a result of COVID-19 restrictions and the earnings contribution from large managed
services contracts.

Impact of COVID-19

109 JobKeeper payments of $4.1 million and $4.9 million were received in FY20 and FY21
respectively. Empired became entitled to JobKeeper in April 2020, with payments continuing
until 30 September 2020. Whilst it is difficult to reliably estimate the impact of COVID-19
on the business, we note that:

(a) Australian revenues fell in the quarter ended 30 June 2020 (being the first quarter in
which the Australian segment was impacted by COVID-19 related lockdowns)
compared to the quarter ended 30 June 2019

(b) Australian revenue increased 8.7% in the quarter ended 30 September 2020 compared to
the quarter ended 30 September 2019

(c) Australian revenue increased 15.4% in FY21 compared to FY20

(d) asdetailed in Section IV, COVID-19 has accelerated demand for IT services as
businesses and government organisations increase focus on digital transformation, cloud
computing and hybrid working arrangements (including work from home solutions) for
their employees.

110 Given the above, in our opinion, the JobKeeper payments received in FY21 (of $4.9 million)
should be excluded from EBITDA when assessing the level of underlying EBITDA adopted
for valuation purposes.

Managed services contracts

111 A summary of the large managed services contracts recently won by the Company are
detailed below. These contracts generally cover periods ranging from two to five years:

(a) April 2020 — Empired announced that it had secured a managed services contract and a
preferred master IT supply contract with Western Power. These contracts have an
initial term of five years (from 1 July 2020), with estimated revenues of $31 million
(managed services) and $30 million (master IT supply) over the term of the contract
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(b) November 2020 — the Company secured a further three year contract with Western
Power to provide a broad range of systems integration services. Under this contract
Empired has been appointed to a panel (with three other vendors) to provide systems
integration services. Empired is the only Australian owned and headquartered company
on the panel

(¢) June 2021 — Empired signed a $9 million digital services contract with the Department
of Innovation and Skills in South Australia

(d) July 2021 — the Company announced that it had secured a managed services contract
with Environmental Protection Authority of Victoria. This contract has an initial term
of four years, with estimated base services revenue of approximately $8.8 million per
annum.

FY22 outlook

112 Due to the above managed services contracts and associated level of contracted revenue,
further revenue growth is expected in FY22. However, at this early stage, Empired has not
provided any specific revenue or earnings guidance to investors in relation to FY22 as it
considers it would be premature to do so (particularly given uncertainty surrounding the
impact and duration of COVID-19 related lockdowns in various Australian States and
Territories).

EBITDA adopted for valuation purposes
113  For valuation purposes we have adopted FY21 underlying EBITDA (net of AASB 16

adjustments and excluding JobKeeper) of $18.3 million, which we have increased to allow for
the pro-forma earnings contribution from the following new and/or expanded contracts:

(a) Western Power — Empired currently has three major contracts for various services with
Western Power. Revenue for these services is expected to ramp up in FY22

(b) Environment Protection Authority of Victoria — this contract was announced in
July 2021 and will therefore commence in FY22

(c) Department of Innovation and Skills in South Australia — this contract was announced
in June 2021 and will commence in FY22

(d) anumber of other confidential contracts in Australia — these are expected to ramp up
during FY22

(e) anumber of recent confidential contract wins in New Zealand — these are expected to
contribute positively to FY22 performance.

114 Whilst the incremental revenue and earnings contribution from these new and/or expanded
contracts is confidential (and can therefore not be disclosed), we have estimated the
incremental (or pro forma) EBITDA contribution from these contracts at $5.5 million to
$6.0 million.

115 On this basis we have adopted EBITDA for valuation purposes of $24 million, having regard

to the FY21 underlying EBITDA of $18.3 million and the incremental EBITDA from new
and/or expanded contracts of $5.5 million to $6.0 million.
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EBITDA multiple

116 The selection of the appropriate EBITDA multiple to apply is a matter of judgement but
normally involves consideration of a number of factors including, but not limited to:

The stability and quality of earnings o The future prospects of the business including
e The quality of the management and the likely the growth potential of the industry in which it

continuity of management is engaged, strength of competitors, barriers to
e The nature and size of the business entry, etc.

The spread and financial standing of customers ~ ® The cyclical nature of the industry
e The financial structure of the company and Expected changes in interest rates

gearing level e The asset backing of the underlying business of
e The multiples attributed by share market the company and the quality of the assets
investors to listed companies involved in e The extent to which a premium for control is
similar activities or exposed to the same broad appropriate
industry sectors e Whether the assessment is consistent with
e The multiples that have been paid in recent historical and prospective earnings

acquisitions of businesses involved in similar
activities or exposed to the same broad industry
sectors

117 We discuss below specific factors taken into consideration when assessing the appropriate
EBITDA multiple range for Empired.

Listed company multiples

118 As there have been a number of acquisitions of Australian listed IT services companies
(predominantly by international companies), there are only two relevant Australian IT
services companies listed on the ASX. As a result, we have also considered the EBITDA
multiples for international IT services companies with a market capitalisation of less than (or
around) A$1 billion. The EBITDA multiples for these companies are (refer to Appendix C
for company descriptions):

Listed company trading multiples®”

Enterprise EBITDA multiples
value® FY21® FY22®

ASm X X

Empired 124 6.8 5.0
Australian IT services companies®

Data#3 643 16.6 14.4
Cosol 87 15.4 11.0
International IT services companies®

Datagroup 1,085 12.1 10.4
Neurones 870 8.3 7.3
NNIT 857 10.4 10.1
Information Services Group 500 11.4 9.4
Ordina 486 8.0 7.1
Allgeier 456 11.8 10.1
Mastech Digital 281 11.1 9.0
Average (international IT services companies) 10.4 9.1

Median (international IT services companies) 11.1 9.4
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Note:

1 Enterprise value and earnings multiples calculated as at 25 August 2021, with the exception of
Empired which was calculated on 16 July 2021, i.e. prior to the announcement of the Scheme.

2 Enterprise value includes net debt (interest bearing liabilities less non-restricted cash), net derivative
liabilities, market capitalisation adjusted for material option dilution, share placements (for the
purpose of reducing debt) and buybacks, and excludes surplus assets.

3 The EBITDA multiples for the Australian companies have been adjusted to remove the impact of
AASB 16, whilst the EBITDA multiples for the international companies have been adjusted to
remove the impact of the relevant equivalents to AASB 16 (i.e. IFRS 16 and ASC 842).

4 Historical earnings are based on latest statutory full year accounts and exclude non-recurring items,
significant write downs, realised investment gains or losses and restructuring charges.

5 Forecast earnings are based on Bloomberg average analyst forecasts (excluding outliers and outdated
forecasts).

Source: Bloomberg, latest full year statutory accounts, latest interim accounts, company announcements

and LEA analysis.

119 In relation to the above, we note that:

(a) the above multiples are based on the listed market price of each company’s shares (and
therefore exclude a premium for control). Empirical evidence from research undertaken
by LEA indicates that the average premium paid above the listed market price in
successful takeovers in Australia ranges between 30% and 35% (assuming the pre-bid
market price does not reflect any speculation of the takeover)14. This broadly translates
to a premium of 20% to 25% at the EBITDA multiple or enterprise value level,
although this varies depending on the level of debt funding employed in each company

(b) the implied EBITDA multiples for the Australian IT services companies are high,
noting that:

(1)  Data#3 has reported significant earnings growth in recent years (which is
expected to continue) and also provides a range of software services including a
large proportion of cloud based revenues (implied EBITDA multiples for software
companies are typically higher than IT services businesses)

(1i1)) Cosol has grown revenue and profits significantly in the last three years, and in
our opinion, its high EBITDA multiples (given its relatively small size) are a
reflection of this

(c) all but one of the international listed companies are larger and have more diverse
operations than Empired. In this regard, we note that smaller listed companies often
trade on lower multiples than larger listed companies provided other variables such as
expected earnings growth are similar!5

14 LEA has analysed the control premiums paid in successful takeovers and other change in control transactions
involving cash consideration in Australia over the period 2000 to 2019. LEA’s study covered around 500
transactions in all sectors excluding real estate investment trusts, based on data sourced from Bloomberg, Connect4
and public company transaction documents and ASX announcements. Scrip transactions were excluded from the
analysis because the value of the scrip consideration can vary materially depending on the date of measurement.

15 As one of Australia’s leading valuation firms, LEA has an extensive database of Australian company transactions,
including details of prices paid, implied enterprise values and earnings multiples. This evidence indicates that:

(a) small companies generally trade on significantly lower earnings multiples than larger companies (provided
other variables such as expected earnings growth are similar); and

(b) investors usually require a higher rate of return to compensate for the additional risks associated with small
companies compared to larger ones.
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120 Having regard to the above, we have had primary regard to the EBITDA multiples implied by
recent transaction evidence (which is discussed in detail as follows).

Transaction evidence

International transaction evidence

121 There has been significant acquisition activity in the IT consulting services sector over recent
years. For example:

(a)  Accenture (one of the largest providers of management and technology consulting
services and solutions) acquired 34 companies (for US$1.5 billion) in 2020 and
33 companies (for US$1.2 billion) in 2019

(b) Capgemini announced the acquisition of, or acquired, five companies globally during
2020, including the acquisition of ASX listed company RXP Services (an IT consulting
services firm specialising in providing digital solutions to clients) for approximately
AS$95 million (which completed in March 2021). Including RXP Services, Empired
will be the fourth acquisition in Australia by Capgemini in around 18 months.

122 Notwithstanding the large number of acquisitions in the IT consulting sector, often the
acquisition terms (and implied earnings multiples) are not disclosed as the acquisitions are
generally not material relative to the size of the acquirer!6.

123 However, LEA maintains a database of transaction evidence for the IT consulting sector. A
summary of the implied EBITDA multiples for transactions over 2016 to 2020 is set out

below:
International transaction evidence
12.5x . 600
mmmm Average EBITDA multiple
Median EBITDA multiple
Median transaction size (ASm) RHS
10.0x 480
7.5x 360
5.0x 240
2.5x 120
2016 2017 2018 2019 2020
Note:

1 Transaction values have been converted to Australian dollars (A$).

16 For example, Accenture’s market capitalisation on 3 August 2021 was some US$200 billion. In contrast, the
average acquisition cost of its acquisitions in CY20 was around US$44 million.
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124 Regarding the implied EBITDA multiples for the above transactions we note that:

(a) the EBITDA multiples are relatively consistent between years (2019 being the outlier)

(b) the uplift in EBITDA multiples in 2019 was due to a number of large transactions (in
terms of deal size), the EBITDA multiples for which were relatively high

(c) the median transaction size by year (aside from 2019) has ranged between
AS$110 million and A$150 million

(d) over 2016 to 2020 the median and average implied EBITDA multiples were 9.1 and 9.6
times respectively, whilst the median transaction size was A$161 million.

Australian transaction evidence

125 There have also been a number of Australian transactions in the IT services sector over recent
years, the acquisition terms and related EBITDA multiples for which are readily available. A
summary of these transactions (with a value greater than $50 million) is set out below, with a
description of the target companies provided in Appendix D:

Transaction multiples

Enterprise = EBITDA
Interest  value®  multiples®

Date®  Target Acquirer % $m X
Nov 20 RXP Services Capgemini 100 106 7.6 F
Sep20 DWS HCL Technologies 100 200 7.7H
Sep 20  Citadel Services™® Pacific Equity Partners 100 -* 7.0 F®
May 17 SMS Management & Nomura Research Institute 100 132 142 H
Technology
Sep 16  ASG Group Nomura Research Institute 100 348 10.6 F
Oct15 UXC CSc 100 470 99F
Jun15  Outware Mobile Melbourne IT 100 67 8.6 F
Aug 14  Oakton Dimension Data Holdings 100 171 10.6 F
Note:

1 Date of announcement.

2 Enterprise value on a 100% basis.

3 H — multiple based on historical EBITDA. F— multiple based on forecast EBITDA.

4 The Citadel Group (Citadel) comprised a Software division and a (smaller) Services division (which
provided technology and professional consulting services and is referred to as Citadel Services). The
EBITDA multiple for Citadel Services of 7.0 is based on our best estimate of the relative value of both
divisions implied by the offer consideration for Citadel.

5 We note that Crayon Group announced the proposed acquisition of rhipe on 6 July 2021. As rhipe
generates a significant proportion of revenue from the resale of software we do not consider that this
transaction is relevant when considering the value of Empired.

Source: LEA analysis using data from ASX announcements, analyst reports and company annual reports.

126 In relation to the Australian transaction evidence we note that:

(a) except where indicated, the transactions relate to the acquisition of 100% of the
businesses and therefore implicitly incorporate a premium for control

(b) none of the above businesses are directly comparable to the Empired business
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(c) the companies acquired differ materially in terms of their size and nature of operations.
Accordingly, in our view, the median or average multiples implied by these transactions
are not necessarily representative of the multiple which should be applied to Empired

(d) the transaction multiples are calculated based on the most recent actual earnings
(historical multiples) or expected future earnings for the current year at the date of the
transaction (forecast multiples). The multiples are therefore not necessarily reflective of
the multiple which would be derived from an assessment of each target company’s
“maintainable” earnings

(e) some transactions may reflect a strategic premium.

Conclusion on transaction multiples

127 Whilst the EBITDA multiples implied by the above transactions vary widely, we note that the
most relevant recent transactions involving ASX listed IT consulting companies (being RXP
Services, DWS and Citadel Services) implied EBITDA multiples within a range of 7.0 to 7.7
times.

128 With respect to these transactions we note that:

(a) revenue for RXP Services did not increase over the FY 16 to FY20 period, and the
company exhibited declining profitability over that period (despite making a number of
acquisitions over the period)

(b) aside from the contribution from acquisitions, DWS reported little revenue growth in
FY19 and FY20 and over this period profits reduced materially

(c) Citadel Services had a high level of customer concentration, and most of its contracts
with key customers were preferred supplier arrangements only. Historical and
(expected) future revenue growth was also low.

129 In contrast, Empired has been awarded a number of large managed service contracts in recent
years (as discussed above) and this has led to a significant increase in revenue and earnings
growth17. The recent contract wins have increased Empired’s total annualised revenue from
managed services contracts and software licenses to $69.5 million!8 as at 30 June 2021
(representing some 37% of total revenue in FY21). In addition, Empired is larger than RXP
Services, DWS and Citadel Services (and all things equal larger companies tend to trade on
higher implied EBITDA multiples).

130 Given the above, in our opinion higher EBITDA multiples than those implied for the RXP
Services, DWS and Citadel Services transactions should be adopted when valuing the
business operations of Empired.

EBITDA multiple adopted for valuation purposes
131 Based on the above we have adopted an EBITDA multiple of 8.5 to 9.5 times.

17 We note that the level of EBITDA adopted for valuation purposes incorporates the incremental earnings expected
from new and/or expanded contracts in FY22.

18 In addition, we note that Empired has historically generated a significant level of additional revenue (over and above
contracted revenue) from customers on managed services contracts (refer to chart at paragraph 62).

37



LONERGAN EDWAED
& ASSOCIATES LIMITED
Enterprise value

132 On this basis, the value of Empired’s business (on a cash and debt free basis) is as follows:

Enterprise value

Low High
$m $m
EBITDA 24.0 24.0
EBITDA multiple (x) 8.5 9.5
Enterprise value 204.0 228.0

Net cash

133 As at 30 June 2021, Empired had net cash (excluding AASB 16 operating lease liabilities19)
of $7.2 million. However, Empired’s net cash / debt position can vary materially within the
month and during the financial year, noting that:

(a) Empired had net debt20 at the end of each of February, March, April and May 2021

(b) the net cash position as at 30 June 2021 reflected favourable working capital
movements which reversed in July 2021

(¢) asat31July 2021 Empired’s net cash position20 had reduced to $1.6 million.

Accordingly, we consider the appropriate net cash position for valuation purposes to be less
than the reported net cash position as at 30 June 2021.

134 Having regard to the above, the level of net interest costs incurred by the Company in FY21
and FY22 (forecast), the average net cash position over a 12 month period and management’s
forecast net cash position over future months, we have adopted a net cash position for
valuation purposes of $3.0 million.

Other assets / liabilities

135 We are not aware of any assets which are surplus to the business operations of Empired, nor
any other liabilities which should be deducted from our assessed business value. In addition,
Empired had no deferred or contingent consideration payments due in relation to past
acquisitions as at 30 June 2021.

Shares on issue

136 Empired has 160.3 million fully paid ordinary shares on issue. In addition, there are
approximately 8.3 million performance rights on issue that we understand will be converted at
a rate of 1.5 fully paid ordinary shares for each performance right held21. On this basis there

19" As stated in paragraph 118, we have reversed the impact of AASB 16 accounting entries as they have no impact on
the underlying cash flow, profitability or value of Empired.

20 Excluding AASB 16 lease liabilities.

21 As set out in paragraph 76, under the Scheme, each Empired performance right will automatically vest and convert
into one fully paid ordinary Empired share, or alternatively, the Board of Empired may at its discretion apply a
conversion ratio such that each performance right converts into 1.5 fully paid ordinary shares (in each case, no
consideration will be payable by those holders of performance rights). We understand that the Empired Board has
exercised this discretion so that each Empired performance right will convert into 1.5 shares.
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will be 12.4 million additional Empired shares on issue. For valuation purposes we have
therefore adopted 172.7 million fully diluted shares on issue.

Valuation summary

137 Based on the above, the value of 100% of Empired on a controlling interest basis is as
follows:

Valuation of Empired

Low High

$m $m
Enterprise value 204.0 228.0
Add net cash 3.0 3.0
Equity value 207.0 231.0
Fully diluted shares on issue (million) 172.7 172.7
Value per share ($) $1.20 $1.34

Comparison with listed market price

138 Empirical evidence from research undertaken by LEA indicates that the average premium
paid above the listed market price in successful takeovers in Australia ranges between 30%
and 35% (assuming the pre-bid market price does not reflect any speculation of the
takeover)?2.

139 In the one and three month periods prior to the announcement of the Scheme (on
16 July 2021)23, the volume weighted average price (VWAP) of Empired shares was
approximately $0.86 and $0.83 per share respectively.

140 As Empired announced on 24 June 2021 that it had secured a $9 million digital services
contract with the Department of Innovation and Skills in South Australia, we have had more
regard to the one month VWAP. Adjusting this VWAP for a 30% to 35% control premium
would therefore result in a “theoretical” control value of $1.12 to $1.16 per share.

141 Whilst this “theoretical” control value is less than our assessed valuation range, we note that
following the announcement of the Scheme, Empired announced that it had secured a large
managed services contract with the Environmental Protection Authority of Victoria. This
contract has an initial term of four years, with estimated base services revenue of
approximately $8.8 million per annum (some $35 million over four years). Other things
being equal, we would have expected share market investors in Empired to have reacted
positively to this contract announcement.

22 LEA has analysed the control premiums paid in successful takeovers and other change in control transactions
involving cash consideration in Australia over the period 2000 to 2019. LEA’s study covered around 500
transactions in all sectors excluding real estate investment trusts, based on data sourced from Bloomberg, Connect4
and public company transaction documents and ASX announcements. Scrip transactions were excluded from the
analysis because the value of the scrip consideration can vary materially depending on the date of measurement.

23 We note that $1.9 million and $8.9 million worth of Empired shares traded during the one-month and three-month
period respectively.
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142  Further, it is not uncommon for control premiums to exceed the average premium implied by
empirical research, particularly for smaller companies such as Empired that are not followed
widely followed by investment analysts24. We therefore consider that our valuation range is

reasonable and appropriate.

24 'We understand that only one stockbroking firm published research on Empired as at the date of the Scheme
announcement.
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VII Evaluation of the Scheme

143 In our opinion, the Scheme is fair and reasonable and in the best interests of Empired
shareholders in the absence of a superior proposal. We have formed this opinion for the
following reasons.

Assessment of the Scheme

Value of Empired

144 As set out in Section VI we have assessed the value of Empired between $1.20 and $1.34 per
share.

Value of Scheme Consideration

145 If the Scheme is approved and implemented, Empired shareholders will receive $1.35 cash for
each Empired share they hold on the Scheme Record Date.

Fair and reasonable opinion

146 Pursuant to RG 111 the Scheme is “fair” if the value of the Scheme Consideration is equal to,
or greater than, the value of the securities the subject of the Scheme. This comparison for
Empired shareholders is shown below:

Comparison of Scheme Consideration to value of Empired

Low High Mid-point
$ per share  $ per share  $ per share
Value of Scheme Consideration 1.35 1.35 1.35
Value of 100% of Empired 1.20 1.34 1.27
Extent to which the Scheme Consideration exceeds the
value of Empired 0.15 0.01 0.08

147 As the Scheme Consideration exceeds our assessed valuation range for Empired shares on a
100% controlling interest basis (albeit marginally at the top end of our valuation range), in our
opinion, the Scheme Consideration is fair to Empired shareholders when assessed based on
the guidelines set out in RG 111.

148 Pursuant to RG 111, a transaction is reasonable if it is fair. Accordingly, in our opinion, the
Scheme is fair and reasonable.

In the best interests

149 There is no legal definition of the expression “in the best interests”. However, RG 111 states
that a Scheme may be “in the best interests of the members of the company” if there are

sufficient reasons for shareholders to vote in favour of the Scheme in the absence of a higher
offer.

150 Generally, in our experience, if a transaction is “fair” and “reasonable” under RG 111 it will
also be “in the best interests” of shareholders. This is because, if the Scheme Consideration is
fair, shareholders are implicitly receiving consideration for their shares which is consistent
with the full underlying value of those shares.
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151 We therefore consider that the Scheme is also “in the best interests” of Empired shareholders

in the absence of a superior proposal.

Other considerations

152 In assessing whether the Scheme is reasonable and in the best interests of Empired

shareholders LEA has also considered, in particular:

(a) the extent to which a control premium is being paid to Empired shareholders

(b) the extent to which Empired shareholders are being paid a share of any synergies likely
to be generated pursuant to the potential transaction

(c) the listed market price of the shares in Empired, both prior to and subsequent to the
announcement of the proposed Scheme

(d) the likely market price of Empired securities if the proposed Scheme is not implemented

(e) the value of Empired to an alternative offeror and the likelihood of a higher alternative
offer being made for Empired prior to the date of the Scheme meeting

(f) the advantages and disadvantages of the Scheme from the perspective of Empired
shareholders

(g) other qualitative and strategic issues associated with the Scheme.

153 These issues are discussed in detail below.

Extent to which a control premium is being paid
154 Research undertaken by LEA indicates that average premiums paid in successful takeovers in

Australia generally range between 30% and 35% above the listed market price of the target
company’s shares25 three months prior to the announcement of the bid (assuming no
speculation of the takeover is reflected in the pre-bid price)26. This premium range reflects
the fact that:

(a) the owner of 100% of the shares in a company obtains access to all the free cash flows
of the company being acquired, which it would otherwise be unable to do as a minority
shareholder

(b) the controlling shareholder can direct the disposal of surplus assets and the
redeployment of the proceeds

(¢) acontrolling shareholder can control the appointment of directors, management policy
and the strategic direction of the company

(d) acontrolling shareholder is often able to increase the value of the entity being acquired
through synergies and/or rationalisation savings.

25 After adjusting the pre-bid market prices for the movement in share market indices between the date of the pre-bid

26

market price and the announcement of the takeover.

LEA has analysed the control premiums paid in successful takeovers and other change in control transactions
involving cash consideration in Australia over the period 2000 to 2019. LEA’s study covered around 500
transactions in all sectors excluding real estate investment trusts, based on data sourced from Bloomberg, Connect4
and public company transaction documents and ASX announcements. Scrip transactions were excluded from the
analysis because the value of the scrip consideration can vary materially depending on the date of measurement.
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155 We have calculated the premium implied by the Scheme Consideration by reference to the
market prices of Empired shares (as traded on the ASX) for periods up to and including
16 July 2021 (being the last trading day prior to the announcement of the Scheme).

156 The implied offer premium relative to Empired share prices up to 16 July 2021 is shown
below:

Implied offer premium relative to recent Empired share prices

Empired share Implied offer

price premium
$ %

Scheme Consideration 1.35
Closing share price on:
16 July 2021 (the last trading day prior to the announcement of the
proposed Scheme) 0.82 64.6%
VWAP:
1 month up to and including 16 July 2021 0.86 57.4%
3 months up to and including 16 July 2021 0.83 63.6%

157 In our opinion, more regard should be had to the VW APs above rather than the share price on
a single day27. Having regard to the VW APs, we note that the Scheme Consideration
provides Empired shareholders with a premium that significantly exceeds observed premiums
generally paid in comparable circumstances.

158 Accordingly, in our view, Empired shareholders are being fully compensated for the fact that
100% of control of Empired will pass to Capgemini if the Scheme is approved.

Extent to which Empired shareholders are being paid a share of synergies

159 If the Scheme is approved by Empired shareholders, Capgemini will acquire a 100% interest
in Empired. As Empired will be privatised, listed company costs will be eliminated.

160 Further, Capgemini is a competitor and currently operates businesses similar to those of
Empired. In this regard, we note that:

(a) in March 2021 Capgemini completed the acquisition of RXP Services (an IT consulting
services firm specialising in providing digital solutions to clients) for approximately
A$95 million

(b) Empired will be the fourth acquisition in Australia by Capgemini in around
18 months28.

161 In the circumstances we would therefore expect Capgemini to be able to generate operational
synergies from the acquisition of Empired, such as:

27 We note that the last traded price of Empired shares on 16 July 2021 was broadly consistent with the one-month and
three-month VW APs in the period to 16 July 2021.

28 In addition to RXP Services, Capgemini also acquired WhiteSky Labs and Acclimation in Australia. No financial
details were provided in relation to the acquisitions of WhiteSky Labs and Acclimation.
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(b) potential rationalisation of office space (leasing costs); and

(a) potential savings in head office and administration costs

(c) animproved market position (depth and breadth of services, etc.).

162 Whilst Capgemini has not provided any specific guidance on the size of synergies expected to
arise from the acquisition of Empired, we consider the potential level of synergies to be
significant relative to the underlying earnings of Empired being acquired by Capgemini
pursuant to the transaction.

163 In relation to potential synergies, we note that Capgemini’s media release on 19 July 2021
regarding the proposed transaction stated that:

“Capgemini’s extensive transformation expertise combined with Empired’s strengths as a
leader in Microsoft Azure and Dynamics 365 will open up the full power of digital
transformation for our clients in Australia and New Zealand, to run their entire business in
the cloud and realize value faster.”

“Highly complementary to Capgemini’s global partnership with Microsoft, Empired would
bring to Capgemini the largest accredited Microsoft Dynamics team in Australia and New
Zealand. The acquisition of Empired would strengthen Capgemini’s client portfolio across
key industries, notably in Mining, Utilities and Government.”

164 As noted above, the existence of synergies from business combinations is one of the reasons
why bidders pay a control premium to acquire a company. In assessing the value of Empired
for the purpose of this report, we have allowed an appropriate control premium in determining
the value of a 100% interest in the Company29. Implicitly therefore, the value of a typical
level of potential synergies arising from the transaction has been reflected in our valuation
assessment.

165 In summary, as the Scheme Consideration marginally exceeds the top end of the range of our
assessed value of Empired, we are of the view that Empired shareholders are being paid an
appropriate share of the value of the synergies expected to arise from the acquisition.

Recent share prices subsequent to the announcement of the Scheme

166 Shareholders should note that Empired shares have traded on the ASX in the range of $1.302
to $1.335 per share in the period since the Scheme was announced up to 16 September 2021.
These share prices are slightly lower than the Scheme Consideration and suggest that the
market consensus view is that a superior offer or proposal is unlikely to emerge.

167 Empired shareholders considering selling their Empired shares on the ASX will need to
consider brokerage costs and should note that:

(a) the Empired share price on the ASX is subject to daily fluctuation

29 For instance, by using comparable transaction multiples we implicitly include the share of synergies paid in those
transactions.
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(b) Empired shareholders who sell their Empired shares on the ASX will not obtain the
benefit of any superior proposal should this eventuate.

Likely price of Empired shares if the Scheme is not implemented

168 If the Scheme is not implemented we expect that, at least in the short term, Empired shares
will trade at a significant discount to our valuation and the Scheme Consideration due to the
difference between the value of Empired shares on a portfolio basis and their value on a 100%
takeover basis. In this regard we note that Empired shares last traded at $0.82 per share on
16 July 2021 (being the last trading day prior to the announcement of the Scheme).

169 If the Scheme is not implemented those Empired shareholders who wish to sell their Empired
shares are therefore likely, at least in the short term, to realise a significantly lower price for
their shares than will be payable under the Scheme.

Likelihood of an alternative offer

170 We have been advised by the Directors of Empired that no alternative offers or approaches

from any third parties have been received subsequent to the announcement of the Scheme on
19 July 2021.

Other matters

171 We also note that Empired’s Managing Director and Chief Executive Officer, Mr Russell
Baskerville, intends to vote all shares within his control (which currently represents
approximately 5.8% of the shares on issue) in favour of the Scheme in the absence of a
superior proposal and subject to the independent expert concluding, and continuing to
conclude, that the Scheme is in the best interests of Empired shareholders.

Summary of opinion on the Scheme

172 We summarise below the likely advantages and disadvantages for Empired shareholders if the
Scheme proceeds.

Advantages
173 In our opinion, the Scheme has the following benefits for Empired shareholders:

(a) the Scheme Consideration of $1.35 cash per share exceeds our assessed value range for
Empired shares on a 100% controlling interest basis

(b) the Scheme Consideration represents a significant premium to the recent market prices
of Empired shares prior to the announcement of the Scheme

(c) furthermore, the premium is well above observed premiums generally paid to target
company shareholders in comparable circumstances

(d) ifthe Scheme does not proceed, and in the absence of an alternative offer or proposal,
the price of Empired shares is likely to trade at a significant discount to our valuation
and the Scheme Consideration due to the portfolio nature of individual shareholdings.
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Disadvantages

174 Empired shareholders should note that if the Scheme is implemented they will no longer hold
an interest in Empired. Empired shareholders will therefore not participate in any future value
created by the Company over and above that reflected in the Scheme Consideration.

175 However, as our assessed value of Empired shares is less than the Scheme Consideration, in

our opinion, the present value of Empired’s future potential is adequately reflected in the
Scheme Consideration.

Conclusion

176 Given the above analysis, we consider the acquisition of Empired shares under the Scheme is
fair and reasonable and in the best interests of Empired shareholders in the absence of a
superior proposal.
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Appendix A

Financial Services Guide

Lonergan Edwards & Associates Limited

1 Lonergan Edwards & Associates Limited (ABN 53 095 445 560) (LEA) is a specialist
valuation firm which provides valuation advice, valuation reports and independent expert’s
reports (IER) in relation to takeovers and mergers, commercial litigation, tax and stamp duty
matters, assessments of economic loss, commercial and regulatory disputes.

2 LEA holds Australian Financial Services Licence No. 246532.

Financial Services Guide

3 The Corporations Act 2001 (Cth) (Corporations Act) authorises LEA to provide this Financial
Services Guide (FSG) in connection with its preparation of an IER to accompany the Scheme
Booklet to be sent to Empired shareholders in connection with the Scheme.

4 This FSG is designed to assist retail clients in their use of any general financial product advice
contained in the IER. This FSG contains information about LEA generally, the financial
services we are licensed to provide, the remuneration we may receive in connection with the
preparation of the IER, and if complaints against us ever arise how they will be dealt with.

Financial services we are licensed to provide

5 Our Australian Financial Services Licence allows us to provide a broad range of services to
retail and wholesale clients, including providing financial product advice in relation to various
financial products such as securities, derivatives, interests in managed investment schemes,
superannuation products, debentures, stocks and bonds.

General financial product advice

6 The IER contains only general financial product advice. It was prepared without taking into
account your personal objectives, financial situation or needs.

7 You should consider your own objectives, financial situation and needs when assessing the
suitability of the IER to your situation. You may wish to obtain personal financial product
advice from the holder of an Australian Financial Services Licence to assist you in this
assessment.

Fees, commissions and other benefits we may receive

8 LEA charges fees to produce reports, including this IER. These fees are negotiated and
agreed with the entity who engages LEA to provide a report. Fees are charged on an hourly
basis or as a fixed amount depending on the terms of the agreement with the entity who
engages us. In the preparation of this IER, LEA is entitled to receive a fee estimated at
$120,000 plus GST.

9 Neither LEA nor its directors and officers receives any commissions or other benefits, except
for the fees for services referred to above.
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All of our employees receive a salary. Our employees are eligible for bonuses based on
overall performance and the firm’s profitability, and do not receive any commissions or other
benefits arising directly from services provided to our clients. The remuneration paid to our
directors reflects their individual contribution to the company and covers all aspects of
performance. Our directors do not receive any commissions or other benefits arising directly
from services provided to our clients.

We do not pay commissions or provide other benefits to other parties for referring prospective
clients to us.

Complaints

12

13

If you have a complaint, please raise it with us first, using the contact details listed below.
We will endeavour to satisfactorily resolve your complaint in a timely manner.

If we are not able to resolve your complaint to your satisfaction within 45 days of your
written notification, you are entitled to have your matter referred to the Australian Financial
Complaints Authority (AFCA), an external complaints resolution service. You will not be
charged for using the AFCA service.

Contact details

14

LEA can be contacted by sending a letter to the following address:

Level 7

64 Castlereagh Street

Sydney NSW 2000

(or GPO Box 1640, Sydney NSW 2001)
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Qualifications, declarations and consents

Qualifications

1 LEA is a licensed investment adviser under the Corporations Act. LEA’s authorised
representatives have extensive experience in the field of corporate finance, particularly in
relation to the valuation of shares and businesses and have prepared hundreds of IERs.

2 This report was prepared by Mr Craig Edwards and Mr Jorge Resende, who are each
authorised representatives of LEA. Mr Edwards and Mr Resende have over 27 years and 20
years experience respectively in the provision of valuation advice (and related advisory
services).

Declarations

3 This report has been prepared at the request of the Directors of Empired to accompany the
Scheme Booklet to be sent to Empired shareholders. It is not intended that this report should
serve any purpose other than as an expression of our opinion as to whether or not the Scheme
is fair and reasonable and in the best interests of Empired shareholders.

Interests

4 At the date of this report, neither LEA, Mr Edwards nor Mr Resende have any interest in the
outcome of the Scheme. With the exception of the fee shown in Appendix A, LEA will not
receive any other benefits, either directly or indirectly, for or in connection with the
preparation of this report.

5 We have considered the matters described in ASIC RG 112 — Independence of experts, and
consider that there are no circumstances that, in our view, would constitute a conflict of
interest or would impair our ability to provide objective independent assistance in this
engagement.

Indemnification

6 As a condition of LEA’s agreement to prepare this report, Empired agrees to indemnify LEA
in relation to any claim arising from or in connection with its reliance on information or
documentation provided by or on behalf of Empired which is false or misleading or omits
material particulars or arising from any failure to supply relevant documents or information.

Consents

7 LEA consents to the inclusion of this report in the form and context in which it is included in
the Scheme Booklet.
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Appendix C
Listed company descriptions
Australian companies
Data#3 Limited
1 Data#3 is an Australian I'T company that delivers an integrated array of solutions spanning

cloud, mobility, security, data and analytics and IT lifecycle management through two
segments, being Product and Services. The Product segment is engaged in providing
hardware and software licenses for its customers’ desktop, network and data centre
infrastructure. The company’s Services segment provides consulting, procurement, project
services, resourcing and managed services.

COSOL Ltd

2 COSOL is a global provider of digital and IT solutions, partnering with asset intensive
businesses in the mining, utility, defence and public infrastructure industries to drive business
improvements through the enhanced use of data and data analysis. The company’s
proprietary digital solutions include enterprise asset management and enterprise resource
planning systems, data management platforms, subscription based solutions designed to keep
enterprise systems current and business productivity tools associated with bulk data
management.

International companies

Datagroup SE

3 Datagroup is a German IT services and solutions provider, which employs 3,000 staff and
manages 600,000 IT workstations globally. The company offers a modular-based solution for
outsourcing IT services (CORBOX), including network, end user, SAP, big data, security and
continuity services. Datagroup’s IT Solutions business unit extends its core CORBOX
offering and also offers independent bespoke solutions, while its IT Transformation unit
guides clients through all stages of application, platform, cloud or SAP transformation.

Neurones SA

4 Based in France, Neurones is an IT services company that specialises in management services
and digital transformation. Neurones operates across three business units, being infrastructure
services, application services and consulting services, which are provided as either consulting
projects, stand-alone technical support, recurrent services with project management, or fixed
price design build projects. The company employs around 5,600 staff with 750 employed
internationally in countries such as Singapore, Tunisia and India.

NNIT A/S

5 NNIT is one of Denmark’s leading consultancies in IT development, implementation and
operations. The company’s service offering includes advising, building, implementing,
managing and supporting IT solutions and operating IT systems. Key clients include those
operating in the international life sciences industry and the Danish private and public sectors.
NNIT employs over 3,000 staff across its offices in Europe, North America and Asia.
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Information Services Group Inc

6

Information Services Group is a global technology research and advisory firm. The company
specialises in digital transformation services, including automation, cloud and data analytics,
sourcing advisory, managed governance and risk services, network carrier services,
technology strategy and operations design, change management, market intelligence and
technology research and analysis. Operating in more than 20 countries, Information Services
Group’s approximately 1,300 strong workforce services over 700 clients.

Ordina NV

7

Ordina is a Dutch IT services provider with 2,572 employees located in the Netherlands,
Belgium and Luxembourg. The company operates two brands, including Ordina and
SourcePower, which provide consulting application management, projects and market-
specific solutions relating to data management, digital acceleration, business platforms and
cloud, and cybersecurity and compliance. It targets clients in the public sector, and the
financial services and healthcare sectors.

Allgeier SE

8

Based in Germany, Allgeier provides a comprehensive IT and software services portfolio,
ranging from high-end software development to business efficiency solutions. The company
implements end-to-end IT solutions for business-critical processes and offers flexible
personnel services and project solutions. Allgeier also provides innovative software
development, architecture and IT consulting. The company employs approximately 2,400
staff and 800 freelance experts across offices in Germany, five other European countries, the
US and Vietnam.

Mastech Digital Inc

9

Based in the US, Mastech Digital is global IT firm that provides digital transformation
services, including data and analytics solutions, digital learning and IT staffing services for
both digital and mainstream technologies. The company employs approximately 1,300
consultants across a broad spectrum of industry verticals and has recruitment centres located
in the US and India that deliver a full range of recruiting and sourcing services.
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Appendix D
Australian IT services transaction company descriptions
RXP Services
1 RXP Services was an Australian digital services consultancy business specialising in

providing digital expertise and support across current and emerging channels. The company
offered end-to-end solutions from the initial design phase through to the final build and
implementation stage. RXP Services also provided digital marketing services and assisted
organisations with innovation by fusing brand, insight, design and technology.

DWS

2 DWS was a professional services company which provided IT consulting services to large
corporate entities and Australian Government agencies. Services provided included
consulting, digital advisory, program and project management, and managed application
services. At the time of the acquisition, DWS employed over 750 staff and contractors and
had offices in Melbourne, Sydney, Brisbane, Adelaide and Canberra.

Citadel Services

3 Citadel Services was a division of The Citadel Group. The division had two key verticals,
being Technology and Professional Services. The Technology vertical designed, supplied and
implemented technology systems to meet business and government requirements. The
Professional Services vertical was an advisory business that offered strategic advice,
improved practice methodology, technologies and managed services to large enterprises and
government departments.

SMS Management & Technology

4 SMS Management & Technology was an IT services company, providing business and IT
advisory, technology solutions, managed services and recruitment to a range of large
corporations and government bodies. Around the time of the acquisition, the company
employed over 1,300 professional staff (including contractors) predominantly in Australia,
with a presence in Hong Kong, Singapore and the Philippines. It consisted of two businesses,
SMS Consulting and M&T Resources.

ASG Group

5 ASG Group specialised in the provision of professional IT business solutions to medium to
large-scale enterprises and had expertise and experience in IT outsourcing, computer
infrastructure, application development, systems integration and the provision of specialist
technical services and support. The company was founded in 1996 and was also an accredited
partner of Oracle and SAP.

UXC

6 UXC provided integrated services across the IT value chain from design to implementation
and enhancement, and operation and management of IT systems. It operated three divisions,
being Advisory and Consulting, Enterprise Applications (by far the largest business unit) and
IT Infrastructure. It employed 2,300 staff in offices in Brisbane, Sydney, Canberra,
Melbourne, Hobart, Adelaide and Perth, and supported around 2,500 clients in Australia and
internationally.
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Outware Mobile

7 Outware Mobile was a leading mobile application developer for the enterprise and
government markets. The company had key competencies in the rapidly emerging mobile
application development market and was a national leader for mobile strategy, user
experience and design, and mobile application development.

Oakton

8 Oakton was a consulting and technology firm, which worked with its clients to develop a
broad range of solutions leveraging business and industry insight, intellectual property, the
latest technologies and partnerships with cloud-based infrastructure and software providers.
Oakton generated revenue through rate per hour roles and project based engagements, which
focused on the delivery of particular aspects of an in-house IT department’s IT capital
expenditure requirements.
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Appendix E

Term

A$

AASB

AASB 16
AFCA

ASIC

ASX

CAGR
Capgemini
Citadel
Corporations Act
Corporations Regulations
DCF

EBIT

EBITDA
Empired / the Company
FSG

FY

IER

IT

LEA

PE

RG 111

SaaS

Scheme

Scheme Consideration
SIA

US

US$ /USD

VWAP

WANOS

Meaning

Australian dollar

Australian Accounting Standards Board

AASB 16 — Leases

Australian Financial Complaints Authority
Australian Securities & Investments Commission
Australian Securities Exchange

Compound annual growth rate

Capgemini Australia Pty Ltd

The Citadel Group

Corporations Act 2001 (Cth)

Corporations Regulations 2001

Discounted cash flow

Earnings before interest and tax

Earnings before interest, tax depreciation and amortisation
Empired Limited

Financial Services Guide

Financial year

Independent expert’s report

Information technology

Lonergan Edwards & Associates Limited

Price earnings

Regulatory Guide 111 — Content of expert reports
Software-as-a-service

Scheme of arrangement between Empired and its shareholders to implement the
SIA

$1.35 cash per Empired share

Scheme Implementation Agreement

United States of America

US dollar

Volume weighted average price

Weighted average number of shares outstanding
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Scheme of Arrangement

Pursuant to section 411 of the Corporations Act

Empired Limited
Target

CLAYTON UTZ

Each person registered in the Target Share Register as a holder of

Scheme Shares as at the Record Date

Clayton Utz

Level 27 QV 1

250 St Georges Terrace
Perth WA 6000

GPO Box 9806

Perth WA 6848

Tel  +61 89426 8000
Fax +61 89481 3095
www.claytonutz.com
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CLAYTON UTZ

Scheme of arrangement made under section 411 of the
Corporations Act 2001 (Cth)

Date
Parties Empired Limited ACN 090 503 843 of Level 7, the Quadrant, 1 William Street Perth
WA 6000 (Target)
Each person registered in the Target Share Register as a holder of Scheme Shares
as at the Record Date
Background
A. The Target and the Bidder have entered into the Implementation Agreement, pursuant to
which, amongst other things, the Target has agreed to propose this Scheme, and each of the
Target and the Bidder has agreed to take certain steps to give effect to this Scheme.
B. If this Scheme becomes Effective, the Bidder will acquire all of the Scheme Shares and the

Target will enter the Bidder in the Target Share Register as the holder of the Scheme Shares.

Operative provisions

1. Definitions and interpretation

11 Definitions
In this Scheme, unless the contrary intention appears or the context requires otherwise:
ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited ACN 008 624 691 or, as the context requires, the financial market
operated by it known as the Australian Securities Exchange.

Bidder means Capgemini Australia Pty Limited ACN 092 284 314.

Business Day means a day that is not a Saturday, Sunday or public holiday and on which
banks are open for business generally in Perth, Western Australia.

CHESS means the clearing house electronic sub-register system for the electronic transfer of
securities operated by ASX Settlement Pty Limited ABN 49 008 504 532.

Condition means each condition to this Scheme set out in clause 2.1.
Corporations Act means the Corporations Act 2001 (Cth).

Court means the Federal Court of Australia or such other court of competent jurisdiction as
the Target and the Bidder agree in writing.

Deed Poll means the deed poll dated 15 September 2021 executed by the Bidder in favour of
the Scheme Shareholders (subject to any amendments permitted by its terms).

Delivery Time means 8:00 am on the Second Court Date.
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Effective means, when used in relation to this Scheme, the coming into effect, pursuant to
section 411(10) of the Corporations Act, of the order of the Court made under section
411(4)(b) of the Corporations Act in relation to this Scheme.

Effective Date means the date on which this Scheme becomes Effective.

End Date means the date that is 6 months after the date of the Implementation Agreement or
such other date agreed in writing between the Target and the Bidder.

Implementation Agreement means the Scheme Implementation Agreement dated 19 July
2021 between the Target and the Bidder under which, amongst other things, the Target has
agreed to propose this Scheme, and each of the Target and the Bidder has agreed to take
certain steps to give effect to this Scheme.

Implementation Date means the date that is 5 Business Days after the Record Date or such
other date as the Target and the Bidder agree in writing or as ordered by the Court.

Listing Rules means the official listing rules of ASX.

Record Date means 5:00 pm on the date that is 5 Business Days after the Effective Date or
such other time and date agreed in writing between the Target and the Bidder.

Registered Address means in relation to a Target Shareholder, the address shown in the
Target Share Register.

Regulatory Authority means any foreign or Australian:

(a) government, department, minister or agency of any government and any other
governmental, semi-governmental, administrative, fiscal, monetary or judicial body,
or any minister of the Crown in right of the Commonwealth of Australia or any state,
or any other federal, state, provincial, local or other government; and

(b) other authority, agency, tribunal, commission or similar entity having powers or
jurisdiction under any law or regulation or the listing rules of any recognised stock
or securities exchange.

Related Body Corporate has the meaning given to that term in section 50 of the Corporations
Act.

Scheme means the scheme of arrangement under Part 5.1 of the Corporations Act between
the Target and the Scheme Shareholders as set out in this document, subject to any
alterations or conditions made or required by the Court pursuant to section 411(6) of the
Corporations Act and agreed to in writing by the Target and the Bidder.

Scheme Consideration means the amount of cash which a Scheme Shareholder is entitled to
receive under this Scheme, being $1.35 for each Scheme Share, subject to adjustment in
accordance with clause 4.7.

Scheme Meeting means the meeting of Target Shareholders to be convened pursuant to
section 411(1) of the Corporations Act to consider and, if thought fit, to approve the Scheme.

Scheme Share means a Target Share on issue as at the Record Date, other than any Target
Shares held by the Bidder or a Related Body Corporate of the Bidder as at the Record Date.

Scheme Shareholder means each person registered in the Target Share Register as a holder
of Scheme Shares as at the Record Date.

Scheme Transfer means one or more proper instruments of transfer in respect of the Scheme
Shares for the purposes of section 1071B of the Corporations Act, in favour of the Bidder as
transferee, which may be or include a master transfer of all or part of the Scheme Shares.
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Second Court Date means the first day of the hearing of an application made to the Court for
an order pursuant to section 411(4)(b) of the Corporations Act approving this Scheme or, if the
hearing of such application is adjourned for any reason, means the first day of the adjourned
hearing.

Security Interest has the meaning given in section 12 of the Personal Properties Securities
Act 2009 (Cth).

Subsidiary has the meaning given to it in the Corporations Act.

Target Share Register means the register of members of the Target maintained by or on
behalf of the Target in accordance with section 168(1) of the Corporations Act.

Target Share Registry means Computershare Investor Services Pty Limited ACN 078 279
277.

Target Shareholder means a person who is registered in the Target Share Register as a
holder of Target Shares.

Target Shares means fully paid ordinary shares in the capital of the Target.

Trust Account means an Australian dollar denominated trust account, operated by the Target
as trustee for the Scheme Shareholders, as nominated by the Target and notified to the Bidder
at least 5 Business Days prior to the Implementation Date, being the account into which the

Bidder will deposit an amount equal to the total Scheme Consideration in accordance with
clause 4.3.

1.2 Interpretation

In this Scheme headings and labels used for definitions are for convenience only and do not
affect interpretation and, unless the contrary intention appears:

(a) a word importing the singular includes the plural and vice versa, and a word of any
gender includes the corresponding words of any other gender;

(b) the word including or any other form of that word is not a word of limitation;

(c) if a word or phrase is given a defined meaning, any other part of speech or
grammatical form of that word or phrase has a corresponding meaning;

(d) a reference to a person includes an individual, the estate of an individual, a
corporation, an authority, an association or parties in a joint venture, a partnership
and a trust;

(e) a reference to a party includes that party's executors, administrators, successors

and permitted assigns, including persons taking by way of novation and, in the case
of a trustee, includes any substituted or additional trustee;

(f) references to paragraphs or clauses are to a paragraph or clause of this Scheme;

(9) a reference to a document (including this Scheme) is to that document as varied,
novated, ratified or replaced from time to time;

(h) a reference to an agency or body if that agency or body ceases to exist or is
reconstituted, renamed or replaced or has its powers or function removed
(obsolete body), means the agency or body which performs most closely the
functions of the obsolete body;

(i) a reference to a statute includes any regulations or other instruments made under it
(delegated legislation) and a reference to a statute or delegated legislation or a
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provision of either includes consolidations, amendments, re-enactments and
replacements;

) if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or
for the purposes of the Corporations Act, it has the same meaning when used in
this Scheme;

(k) a reference to a date or time is to that date or time in Perth, Australia; and

0] this Scheme or any clause in this Scheme must not be construed adversely to a

party just because that party prepared it or caused it to be prepared.

1.3 Business Day

Except where otherwise expressly provided, where under this Scheme the day on which or by

which any act, matter or thing is to be done is a day other than a Business Day, such act,

matter or thing shall be done on the immediately preceding Business Day.
2. Conditions precedent
21 Conditions

This Scheme is conditional on the satisfaction of each of the following conditions, and will have

no force or effect until each of the following conditions is satisfied:

(a) as at the Delivery Time, each of the conditions set out in clause 3.1 of the
Implementation Agreement (other than the condition relating to the approval of the
Court set out in clause 3.1(b) of the Implementation Agreement) has been satisfied
or waived in accordance with the terms of the Implementation Agreement;

(b) as at the Delivery Time, neither the Implementation Agreement nor the Deed Poll
has been terminated;

(c) the Court approves this Scheme under section 411(4)(b) of the Corporations Act,
including with any alterations made or required by the Court under section 411(6) of
the Corporations Act and agreed to by the Target and the Bidder (each acting
reasonably);

(d) such other conditions made or required by the Court under section 411(6) of the
Corporations Act in relation to this Scheme as are acceptable to the Target and the
Bidder (each acting reasonably) have been satisfied or waived; and

(e) the coming into effect, pursuant to section 411(10) of the Corporations Act, of the
orders of the Court made under section 411(4)(b) of the Corporations Act (and, if
applicable, section 411(6) of the Corporations Act) in relation to this Scheme.

2.2 Certificates in relation to Conditions

(a) On the Second Court Date:

(i) the Target must provide to the Court a certificate (or such other evidence
as the Court may request) confirming (in respect of matters within its
knowledge) whether or not the Conditions set out in clauses 2.1(a) and
2.1(b) have been satisfied or waived; and

(ii) the Bidder must provide to the Court a certificate (or such other evidence
as the Court may request) confirming (in respect of matters within its
knowledge) whether or not the Conditions set out in clauses 2.1(a) and
2.1(b) have been satisfied or waived.
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(b) The certificate referred to in clause 2.2(a) constitutes conclusive evidence that such
Conditions were satisfied, waived or taken to be waived.

2.3 Termination of Implementation Agreement

Without limiting any rights under the Implementation Agreement, in the event that the
Implementation Agreement is terminated in accordance with its terms before the Delivery
Time, the Target and the Bidder are each released from:

(a) any further obligation to take steps to implement this Scheme; and
(b) any liability with respect to this Scheme.
3. Scheme

3.1 Effective Date of this Scheme

Subject to clause 3.2, this Scheme will take effect on and from the Effective Date.

3.2 End Date

This Scheme will lapse and be of no further force or effect if the Effective Date has not
occurred on or before the End Date or such later date as the Target and the Bidder agree in
writing.

4. Implementation of Scheme

4.1 Lodgement of Court Orders with ASIC

If the Conditions (other than the Condition set out in clause 2.1(e)) are satisfied, the Target
must promptly lodge with ASIC in accordance with section 411(10) of the Corporations Act an
office copy of the Court order approving this Scheme, and in any event by no later than 5:00
pm on the Business Day following the date on which the Court approves this Scheme, or such
other Business Day as the Target and the Bidder agree in writing.

4.2 Transfer of Scheme Shares
On the Implementation Date:

(a) subject to the provision of the Scheme Consideration in the manner contemplated
by clause 4.3(b), all of the Scheme Shares will, together with all rights and
entitlements attaching to the Scheme Shares, be transferred to the Bidder without
the need for any further act by any Scheme Shareholder (other than acts performed
by the Target or its directors as attorney or agent for the Scheme Shareholders
under this Scheme) by:

0] the Target delivering to the Bidder a completed Scheme Transfer duly
executed on behalf of the Scheme Shareholders in accordance with
clause 7.1 of this Scheme; and

(ii) the Bidder delivering to the Target a completed Scheme Transfer, duly
executed by the Bidder, and attending to the stamping of the Scheme
Transfer (if required); and

(b) immediately following receipt of the Scheme Transfer in accordance with clause
4.2(a), the Target must enter, or procure the entry of, the name and address of the
Bidder in the Target Share Register as the holder of all of the Scheme Shares.
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4.3 Provision of Scheme Consideration

(a) By no later than the Business Day before the Implementation Date, the Bidder will
deposit (or procure the deposit of) an amount equal to the total Scheme
Consideration in cleared funds into the Trust Account (provided that any interest on
the amount deposited (less bank fees and other charges) will be credited to the
Bidder's account).

(b) On the Implementation Date, subject to the Bidder having complied with clause
4.3(a), the Target must pay or procure the payment of the Scheme Consideration
from the Trust Account to each Scheme Shareholder based on the number of
Scheme Shares held by such Scheme Shareholder as set out in the Target Share
Register on the Record Date, which obligation will be satisfied by:

(i where a Scheme Shareholder has, before the Record Date, made a valid
election in accordance with the requirements of the Target Share
Registry to receive dividend payments from the Target by electronic
funds transfer to a bank account nominated by the Scheme Shareholder,
paying, or procuring the payment of, the relevant amount in Australian
currency by electronic means in accordance with that election; or

(ii) otherwise, whether or not the Scheme Shareholder has made an
election referred to in clause 4.3(b)(i), dispatching, or procuring the
dispatch of, a cheque for the relevant amount in Australian currency to
the Scheme Shareholder by prepaid post to their Registered Address (as
at the Record Date), such cheque being drawn in the name of the
Scheme Shareholder (or in the case of joint holders, in accordance with
the procedures set out in clause 4.4).

(c) To the extent that, following satisfaction of the Target’s obligations under clause
4.3(b), there is a surplus in the amount held by the Target as trustee for the

Scheme Shareholders in the trust account referred to in that clause, that surplus
may be paid by the Target to the Bidder.

4.4 Joint holders
In the case of Scheme Shares held in joint names:

(a) any cheque required to be paid to the Scheme Shareholders will be payable to the
joint holders;

(b) any holding statements for Bidder Shares to be issued to Scheme Shareholders will
be issued in the names of the joint holders; and

(c) any other document required to be sent under this Scheme will be issued in the
names of the joint holders,

and will be forwarded to the holder whose name appears first in the Target Share Register as
at the Record Date.

4.5 Unclaimed monies
(a) The Target may cancel a cheque issued under this clause 4 if the cheque:
(i) is returned to the Target; or
(ii) has not been presented for payment within six months after the date on

which the cheque was sent.
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(b) During the period of one year commencing on the Implementation Date, on request
in writing from a Scheme Shareholder to the Target (or the Target Share Registry)
(which request may not be made until that date which is 10 Business Days after the
Implementation Date), the Target must reissue a cheque that was previously
cancelled under this clause 4.5.

(c) The Unclaimed Money Act 1990 (WA) will apply in relation to any Scheme
Consideration which becomes ‘unclaimed money’ (as defined in section 3 of that
Act).

4.6 Orders of a court or Regulatory Authority

If written notice is given to the Target (or the Target Share Registry) of an order or direction
made by a court of competent jurisdiction or by another Regulatory Authority that:

(a) requires payment to a third party of a sum in respect of Scheme Shares held by a
particular Scheme Shareholder, which sum would otherwise be payable to that
Scheme Shareholder by the Target in accordance with this clause 4, then the
Target will be entitled to make that payment (or procure that it is made) in
accordance with that order or direction; or

(b) prevents the Target from making a payment to a particular Scheme Shareholder in
accordance with clause 4.3(b), or such payment is otherwise prohibited by
applicable law, the Target will be entitled to retain an amount, in Australian dollars,
equal to the amount of the relevant payment, until such time as payment in
accordance with this clause 4 is permitted by that order or direction or otherwise by

law.
4.7 Fractional entitlements and share splitting or division
(a) If the number of Scheme Shares held by a Scheme Shareholder at the Record Date

is such that the aggregate entitlement of the Scheme Shareholder to Scheme
Consideration results in a fractional entitlement to a cent, then the entitlement of
that Scheme Shareholder must be rounded up or down to the nearest cent (with
any such fractional entitlement of less than 0.5 being rounded down to the nearest
whole cent and any such fractional entitlement of 0.5 or more being rounded up to
the nearest whole cent).

(b) If the Bidder is of the opinion (acting reasonably) that two or more Scheme
Shareholders (each of whom holds a number of Scheme Shares which results in
rounding in accordance with clause 4.7(a)) have, before the Record Date, been
party to shareholding splitting or division in an attempt to obtain unfair advantage by
reference to such rounding, the Bidder may give notice to those Scheme
Shareholders:

(i) setting out their names and registered addresses as shown in the Target
Share Register;

(ii) stating that opinion; and

(iii) attributing to one of them specifically identified in the notice the Scheme
Shares held by all of them,

and, after such notice has been given, the Scheme Shareholder specifically
identified in the notice as the deemed holder of all of the specified Scheme Shares
will, for the purposes of the other provisions of this Scheme, be taken to hold all of
those Scheme Shares and each of the other Scheme Shareholders whose names
and registered addresses are set out in the notice will, for the purposes of the other
provisions of this Scheme, be taken to hold no Scheme Shares. The Bidder in
complying with the other provisions of this Scheme relating to it in respect of the
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Scheme Shareholder specifically identified in the notice as the deemed holder of all
of the specified Scheme Shares, will be taken to have satisfied and discharged its
obligations to the other Scheme Shareholders named in the notice under the terms
of this Scheme.

5.2

5.3

5.4

5.5

Dealings in Target Shares

Dealings in Target Shares by the Scheme Shareholders

To establish the identity of the Scheme Shareholders, dealings in Target Shares or other
alterations to the Target Share Register will only be recognised by the Target provided that:

(a) in the case of dealings of the type to be effected on CHESS, the transferee is
registered in the Target Share Register as the holder of the relevant Target Shares
before the Record Date; and

(b) in all other cases, registrable transfers or transmission applications in respect of
those dealings, or valid requests in respect of other alterations, are received before
the Record Date at the place where the Target Share Register is kept,

and the Target must not and will not accept for registration, or recognise for any purpose
(except a transfer to the Bidder pursuant to this Scheme and any subsequent transfer by the
Bidder or its successors in title), any transmission application, transfer or other request in
respect of Target Shares received on or after the Record Date, or received prior to the Record
Date but not in registrable or actionable form.

Target Share Register

The Target will, until the Scheme Consideration has been paid to the Scheme Shareholders
and the Bidder has been entered in the Target Share Register as the holder of all of the
Scheme Shares, maintain the Target Share Register in accordance with the provisions of this
clause 5 and the Target Share Register in this form and the terms of this Scheme will solely
determine entitlements to the Scheme Consideration.

Information to be made available to the Bidder

The Target must procure that as soon as practicable following the Record Date, and in any
event by 5.00 pm on the first Business Day after the Record Date, details of the names,
Registered Addresses and holdings of Target Shares of every Scheme Shareholder as shown
in the Target Share Register at the Record Date are made available to the Bidder in such form
as the Bidder may reasonably require.

Effect of share certificates and holding statements

As from the Record Date (and other than for the Bidder following the Implementation Date), all
share certificates and holding statements for the Scheme Shares will cease to have effect as
documents of title, and each entry on the Target Share Register (other than for the Bidder) at
that date will cease to have any effect other than as evidence of entitlement to the Scheme
Consideration.

No disposals after Record Date

If this Scheme becomes Effective, a Scheme Shareholder, and any person claiming through
that Scheme Shareholder, must not dispose of or purport or agree to dispose of any Scheme
Shares or any interest in them after the Record Date otherwise than pursuant to this Scheme,
and any attempt to do so will have no effect and the Target is entitled to disregard any such
disposal.
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6. Suspension and termination of quotation
(a) The Target must apply to ASX for suspension of trading of the Target Shares on
ASX with effect from the close of trading on the Effective Date.
(b) The Target must apply to ASX for:
(i termination of official quotation of the Target Shares on ASX; and
(ii) the removal of the Target from the official list of ASX,

with effect from the close of business on the Business Day immediately following
the Implementation Date.

7. General Scheme provisions

71 Appointment of agent and attorney

Each Scheme Shareholder, without the need for any further act, irrevocably appoints the
Target as its agent and attorney for the purpose of:

(a) executing any document or form or doing any other act necessary to give effect to
the terms of this Scheme including, without limitation, the execution of the Scheme
Transfer to be delivered under clause 4.2 and the giving of the Scheme
Shareholders' consent under clause 7.3; and

(b) enforcing the Deed Poll against the Bidder,

and the Target accepts such appointment. The Target, as agent and attorney of each Scheme
Shareholder, may sub delegate its functions, authorities or powers under this clause 7.1 to all
or any of its directors, officers or secretaries (jointly, severally, or jointly and severally).

7.2 Enforcement of Deed Poll

The Target undertakes in favour of each Scheme Shareholder that it will enforce the Deed Poll
against the Bidder (as applicable on behalf of and as agent and attorney for the Scheme
Shareholders).

7.3 Scheme Shareholders' consent
Each Scheme Shareholder irrevocably:

(a) consents to the Target and the Bidder doing all things and executing all deeds,
instruments, transfers or other documents as may be necessary, incidental or
expedient to, or to give effect to, the implementation and performance of this
Scheme; and

(b) acknowledges that this Scheme binds the Target and all of the Scheme
Shareholders (including those who do not attend the Scheme Meeting, do not vote
at that meeting or vote against this Scheme) and, to the extent of any
inconsistency, overrides the constitution of the Target.

74 Scheme Shareholder's agreements and warranties
Each Scheme Shareholder:
(a) irrevocably agrees to the transfer of their Scheme Shares together with all rights

and entitlements attaching to those Scheme Shares in accordance with this
Scheme;
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(b) irrevocably agrees to the variation, cancellation or modification of the rights
attached to their Scheme Shares constituted by or resulting from this Scheme;

(c) irrevocably agrees to, on the direction of the Bidder, destroy any holding statements
or share certificates relating to their Scheme Shares; and

(d) is deemed to have warranted to the Bidder and, to the extent enforceable,
appointed and authorised the Target as its agent to warrant to the Bidder, that all its
Scheme Shares (including any rights and entitlements attaching to those Scheme
Shares) will, at the date of the transfer of them to the Bidder, be fully paid and free
from all security interests including mortgages, charges, liens, encumbrances,
pledges, Security Interests and interests of third parties of any kind, whether legal
or otherwise, and from any restrictions on transfer of any kind, and that it has full
power and capacity to sell and to transfer those Scheme Shares together with any
rights and entitlements attaching to such shares to the Bidder under this Scheme.

7.5 Title to Scheme Shares and transfer free from encumbrance

(a) The Bidder will be beneficially entitled to the Scheme Shares transferred to it under
this Scheme pending registration by the Target of the Bidder in the Target Share
Register as the holder of the Scheme Shares.

(b) To the extent permitted by law, the Scheme Shares (including all rights and
entitlements attaching to the Scheme Shares) transferred under this Scheme to the
Bidder, will, at the time of transfer to the Bidder, vest in the Bidder free from all
security interests (including mortgages, charges, liens, encumbrances, pledges,
Security Interests and interests of third parties of any kind, whether legal or
otherwise, and from any restrictions on transfer of any kind).

7.6 Appointment of the Bidder as sole proxy

Subject to and immediately upon the provision of the Scheme Consideration for the Scheme
Shares as contemplated by clause 4.3 of this Scheme, and until the Target registers the
Bidder as the holder of all of the Scheme Shares in the Target Share Register, each Scheme
Shareholder:

(a) irrevocably appoints and directs the Bidder as its agent and attorney to appoint any
of its directors, officers or secretaries from time to time (jointly and each of them
individually) as its sole proxy, and where applicable corporate representative, to
attend shareholders’ meetings, exercise the votes attaching to Schemes Shares
registered in its name and sign any shareholders resolution;

(b) must not itself attend or vote at any of those meetings or sign any resolutions,
whether in person, by proxy or by corporate representative (other than pursuant to
this clause 7.6(a)); and

(c) must take all other actions in the capacity of the registered holder of Scheme
Shares as the Bidder reasonably directs.

7.7 Consent to alterations
If the Court proposes to approve this Scheme subject to any alterations or conditions:
(a) the Target may, by its counsel or solicitors, and with the consent of the Bidder,
consent on behalf of all persons concerned, including a Scheme Shareholder, to
any modification of or amendment to this Scheme which the Court thinks fit to

impose; and

(b) each Scheme Shareholder agrees to any such alterations or conditions which the
Target has consented to in accordance with this clause 7.7.

L\340522902.4 Scheme of Arrangement 10
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Notices

(a) Where a notice, transfer, transmission application, direction or other communication
referred to in the Scheme is sent by post to the Target, it will not be deemed to be
received in the ordinary course of post or on a date other than the date (if any) on
which it is actually received at the Target's registered office or at the Target Share
Registry as the case may be.

(b) The accidental omission to give notice of the Scheme Meeting or the non-receipt of

such notice by a Target Shareholder will not, unless so ordered by the Court,
invalidate the Scheme Meeting or the proceedings of the Scheme Meeting.

Inconsistencies

This Scheme binds the Target and all Target Shareholders, and to the extent of any
inconsistency, overrides the Target constitution.

Further assurance

The Target will execute all documents and do all acts and things as may be necessary or
expedient for the implementation of, and performance of its obligations under, or otherwise to
give full effect to, this Scheme and the transactions contemplated by it.

No liability when acting in good faith

Neither the Target nor the Bidder, nor any of their respective officers, directors, secretaries or
employees, will be liable for anything done or omitted to be done in the performance of this
Scheme or the Deed Poll in good faith.

Stamp duties
The Bidder:

(a) must pay or procure the payment of all stamp duties and related fines, penalties
and interest in respect of this Scheme and the Deed Poll, the performance of the
Deed Poll and each transaction effected by or made under this Scheme and the
Deed Poll; and

(b) indemnifies each Scheme Shareholder against any loss or liability suffered or
incurred by the Scheme Shareholders arising from failure to comply with clause
7.12(a).

Governing law and jurisdiction

(a) This Scheme is governed by the law applying in Western Australia.
(b) Each party irrevocably:
(i) submits to the non-exclusive jurisdiction of the courts of Western

Australia, Commonwealth courts having jurisdiction in that state and the
courts competent to determine appeals from those courts, with respect to
any proceedings that may be brought at any time relating to this
Scheme; and

(ii) waives any objection it may now or in the future have to the venue of any
proceedings, and any claim it may now or in the future have that any
proceedings have been brought in an inconvenient forum, if that venue
falls within clause 7.13(b)(i).

L\340522902.4 Scheme of Arrangement 11
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Execution version

Deed Poll

Capgemini Australia Pty Limited

Bidder

CLAYTON UTZ

In favour of each person registered in the Target Share Register as a

holder of Scheme Shares as at the Record Date

Clayton Utz

Level 27 QV 1

250 St Georges Terrace
Perth WA 6000

GPO Box 9806

Perth WA 6848

Tel  +61 89426 8000
Fax +61 89481 3095
www.claytonutz.com

1\340522910.3



CLAYTON UTZ

Contents
1. Definitions and interpretation...........ccccoi i ———— 1
1.1 DEfiNItIONS ....eeiiiiie e 1
1.2 Interpretation...........ooo s 2
1.3 Nature of deed POl .........ooeiiiiiii e 2
2. Conditions precedent ... 3
21 (0707 3T 111 o]0 < PRSP 3
2.2 TermMiNatioN ... 3
2.3 Consequences of termination.............cccoi i 3
3. Scheme obligations ..o e 3
4. Representations and warranties .........ccccceveeevirirenmnisssssssssssssssss e 3
5. Continuing obligations ........ccccciiiicccceirii e 4
6. NOTICES ..ooiii it 4
6.1 How noticetobe given ..., 4
6.2 When notice taken to be received ... 5
6.3 Notices sent by more than one method of communication ................... 6
7. (€11 3= - | 6
71 ASSIGNMENT ... 6
7.2 Cumulative FIgNtS ......oceeiiii e 6
7.3 Furtheraction..............ccc e, 6
7.4 StaMP AULIES ... 6
7.5 VariatioN ... .o 6
7.6 L AT =TT 7
8. Governing law and jurisdiction ..........ccccoiiicccccerre e 7

L\340522910.3 Deed Poll i



CLAYTON UTZ

Deed Poll
Date 15 September 2021
Party Capgemini Australia Pty Limited ABN 11 092 284 314 of Level 7, 77 King Street

In favour of

Sydney NSW 2000 (Bidder)

Each person registered in the Target Share Register as a holder of Scheme Shares
as at the Record Date (Scheme Shareholders)

Background
A. The Target and the Bidder have entered into the Implementation Agreement.
B. The Target has agreed in the Implementation Agreement to propose the Scheme, the effect of

which will be that the Bidder will acquire all of the Scheme Shares from the Scheme
Shareholders, subject to the satisfaction of certain conditions.

C. In accordance with clause 4.2(j) of the Implementation Agreement, the Bidder is entering into
this deed poll.

Operative provisions

1. Definitions and interpretation

11 Definitions

In this deed poll:

First Court Date means the first day of the hearing of an application made to the Court for an
order pursuant to section 411(1) of the Corporations Act convening the Scheme Meeting or, if
the hearing of such application is adjourned for any reason, means the first day of the
adjourned hearing.

Implementation Agreement means the scheme implementation agreement dated 19 July
2021 between the Target and the Bidder pursuant to which, amongst other things, the Target
has agreed to propose the Scheme, and each of the Target and the Bidder has agreed to take
certain steps to give effect to the Scheme.

Scheme means the proposed scheme of arrangement under Part 5.1 of the Corporations Act
between the Target and the Scheme Shareholders, substantially in the form of Annexure A to
the Implementation Agreement, subject to any alterations or conditions made or required by
the Court pursuant to section 411(6) of the Corporations Act and agreed to in writing by the
Target and the Bidder.

Target means Empired Limited ACN 090 503 843 of Level 7, the Quadrant, 1 William Street
Perth WA 6000.

Capitalised terms have the meaning given to them in the Scheme, unless the context requires
otherwise.

L\340522910.3
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1.2 Interpretation

In this deed poll headings and labels used for definitions are for convenience only and do not
affect interpretation and, unless the contrary intention appears:

(a) a word importing the singular includes the plural and vice versa, and a word of any
gender includes the corresponding words of any other gender;

(b) the word including or any other form of that word is not a word of limitation;

(c) if a word or phrase is given a defined meaning, any other part of speech or
grammatical form of that word or phrase has a corresponding meaning;

(d) a reference to a person includes an individual, the estate of an individual, a
corporation, an authority, an association or parties in a joint venture, a partnership
and a trust;

(e) a reference to a party includes that party's executors, administrators, successors

and permitted assigns, including persons taking by way of novation and, in the case
of a trustee, includes any substituted or additional trustee;

(f) references to paragraphs or clauses are to a paragraph or clause of this deed poll;

(9) a reference to a document (including this deed poll) is to that document as varied,
novated, ratified or replaced from time to time;

(h) a reference to an agency or body if that agency or body ceases to exist or is
reconstituted, renamed or replaced or has its powers or function removed
(obsolete body), means the agency or body which performs most closely the
functions of the obsolete body;

(i) a reference to a statute includes any regulations or other instruments made under it
(delegated legislation) and a reference to a statute or delegated legislation or a
provision of either includes consolidations, amendments, re-enactments and
replacements;

() if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or
for the purposes of the Corporations Act, it has the same meaning when used in
this deed poll;

(k) a reference to a date or time is to that date or time in Perth, Australia; and

0] this deed poll or any clause in this deed poll must not be construed adversely to a

party just because that party prepared it or caused it to be prepared.

1.3 Nature of deed poll

The Bidder acknowledges and agrees that:

(a) this deed poll may be relied on and enforced by any Scheme Shareholder in
accordance with its terms even though the Scheme Shareholders are not party to it;
and

(b) under the Scheme, each Scheme Shareholder irrevocably appoints the Target as

its agent and attorney to enforce this deed poll against the Bidder.
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2. Conditions precedent
21 Conditions

The Bidder's obligations under this deed poll are subject to the Scheme becoming Effective.
2.2 Termination

The Bidder's obligations under this deed poll will automatically terminate and the terms of this
deed poll will be of no further force or effect if:

(a) the Implementation Agreement is terminated in accordance with its terms; or
(b) the Scheme does not become Effective by the End Date,

unless the Target and the Bidder otherwise agree in accordance with the Implementation
Agreement.

2.3 Consequences of termination

If this deed poll is terminated under clause 2.2, then in addition and without prejudice to any
other rights, powers or remedies:

(a) the Bidder is released from its obligations to further perform this deed poll except
those obligations under clause 7.4 and any other obligations which by their nature
survive termination; and

(b) each Scheme Shareholder retains the rights it has against the Bidder in respect of
any breach of this deed poll which occurred before it was terminated.

3. Scheme obligations
Subject to clause 2, the Bidder undertakes in favour of each Scheme Shareholder to:
(a) deposit (or procure the deposit of) an amount equal to the total Scheme
Consideration in cleared funds into the Trust Account by no later than the Business

Day before the Implementation Date; and

(b) undertake all other actions attributed to it under, and otherwise comply with, the
Scheme, as if named as a party to the Scheme,

in each case subject to and in accordance with the terms of the Scheme.

4. Representations and warranties

The Bidder represents and warrants that:

(a) (Status) it is a validly existing corporation registered under the laws of its place of
incorporation;
(b) (Power) it has the corporate power to enter into and perform its obligations under

this deed poll and to carry out the transactions contemplated by this deed poll;

(c) (Authorisation) it has taken all necessary corporate action to authorise its entry
into this deed poll and has taken or will take all necessary corporate action to
authorise the performance of this deed poll and to carry out the transactions
contemplated by this deed poll;
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(Binding) this deed poll is valid and binding on it and is enforceable against it in
accordance with its terms;

(Transaction permitted) the execution and performance by it of this deed poll and
each transaction contemplated by this deed poll does not conflict with, or result in
the breach of or default under:

(i) any writ, order or injunction, judgment, law, rule or regulation to which it
is party, or by which it is bound; or

(ii) the constitution or equivalent constituent documents of it or any of its
Related Bodies Corporate (as defined in the Implementation
Agreement); and

(Solvency) it is solvent and no resolution has been passed nor has any other step
been taken or legal action or proceedings commenced or threatened against it for
its winding up or dissolution or for the appointment of a liquidator, receiver,
administrator or similar officer over any or all of its assets.

Continuing obligations

This deed poll is irrevocable and, subject to clause 2, remains in full force and effect until the

earlier of:

(@)
(b)

the Bidder fully performing its obligations under this deed poll; or

the termination of this deed poll under clause 2.2.

Notices

How notice to be given

Any notice or other communication to the Bidder under or in connection with this deed poll:

(a)

must be given:

(i) using one of the following methods (and no other method) namely, hand
delivery, courier service, prepaid express post or email; and

(ii) using the address or other details for the Bidder set out in the below
table (or as otherwise notified by the Bidder to the Target from time to
time under this clause 6):

Party Attention Address (for hand delivery | Email address
name or delivery by courier or
post)
Bidder General Level 7, 77 King Street teresa.alan@capgemini.com
Counsel office | Sydney, NSW 2000
Australia
with a Group General | Capgemini Service maria.pernas@capgemini.com
copy to Counsel office | 11, rue de Tilsitt isabelle.riviere@capgemini.com
75017 Paris, France walter.vejdovsky@capgemini.com
Group M&A
Tony Damian/ | Herbert Smith Freehills Tony.Damian@hsf.com
Nicole Pedler Level 33, ANZ Tower Nicole.Pedler@hsf.com
161 Castlereagh Street
Sydney, NSW 2000
Australia
L\340522910.3 Deed Poll 4
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(b) must be in legible writing and in English;

(c) (in the case of communications other than email) must be signed by the sending
party or by a person duly authorised by the sending party;

(d) (in the case of email) must:

(i) state the name of the sending party or a person duly authorised by the
sending party and state that the email is a communication under or in
connection with this deed poll; and

(ii) if the email contains attachments, ensure the attachments are in PDF or
other non-modifiable format the receiving party can open, view and
download at no additional cost,

and communications sent by email are taken to be signed by the named sender.

6.2 When notice taken to be received

Without limiting the ability of a party to prove that a notice has been given and received at an
earlier time, each communication (including each notice, consent, approval, request and
demand) under or in connection with this deed poll is taken to be given by the sender and
received by the recipient:

(a) (in the case of delivery by hand or courier service) on delivery;

(b) (in the case of prepaid express post sent to an address in the same country) on the
second Business Day after the date of posting;

(c) (in the case of prepaid express post sent to an address in another country) on the
fourth Business Day after the date of posting;

(d) (in the case of email, whether or not containing attachments) the earlier of:
(i) the time sent (as recorded on the device from which the sender sent the

email) unless, within 4 hours of sending the email, the party sending the
email receives an automated message that the email has not been

delivered,;
(ii) receipt by the sender of an automated message confirming delivery; and
(iii) the time of receipt as acknowledged by the recipient (either orally or in
writing),
provided that:
(e) the communication will be taken to be so given by the sender and received by the

recipient regardless of whether:

(i) the recipient is absent from the place at which the communication is
delivered or sent;

(ii) the communication is returned unclaimed; and

(iii) (in the case of email) the email or any of its attachments is opened by
the recipient;

(f) if the communication specifies a later time as the time of delivery then that later time
will be taken to be the time of delivery of the communication; and
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(9) if the communication would otherwise be taken to be received on a day that is not a
working day or after 5:00 pm, it is taken to be received at 9:00 am on the next
working day ("working day" meaning a day that is not a Saturday, Sunday or public
holiday and on which banks are open for business generally, in the place to which
the communication is delivered or sent).

6.3 Notices sent by more than one method of communication

If a communication delivered or sent under this clause 6 is delivered or sent by more than one
method, the communication is taken to be given by the sender and received by the recipient
whenever it is taken to be first received in accordance with clause 6.2.

7. General

71 Assignment
The rights and obligations of the Bidder and each Scheme Shareholder under this deed poll

are personal and must not be assigned, charged or otherwise dealt with at law or in equity
without the prior written consent of the Bidder.

7.2 Cumulative rights
The rights, powers and remedies of the Bidder and each Scheme Shareholder in connection

with this deed poll are cumulative and do not exclude any other rights, powers or remedies
provided by the law independently of this deed poll.

7.3 Further action

The Bidder will, promptly at its own expense, do all things and execute and deliver all further

documents required by law to give effect to this deed poll and the transactions contemplated

by it.
7.4 Stamp duties

The Bidder:

(a) must pay or procure the payment of all stamp duties and any related fines,
penalties and interest in respect of the Scheme and this deed poll, the performance
of this deed poll and each transaction effected by or made under this deed poll; and

(b) indemnifies each Scheme Shareholder against any loss or liability suffered or
incurred by the Scheme Shareholders arising from failure to comply with clause
7.4(a).

7.5 Variation

A provision of this deed poll may not be varied unless:

(a) before the First Court Date, the variation is agreed to in writing by the Target and
the Bidder; or

(b) on or after the First Court Date, the variation is agreed to in writing by the Target
and the Bidder and the Court indicates that the variation would not preclude
approval of the Scheme,

in which event the Bidder will enter into a further deed poll in favour of the Scheme
Shareholders giving effect to such variation.
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7.6 Waiver

(a) Waiver of any right arising from a breach of this deed poll or of any right, power,
authority, discretion or remedy arising upon default under this deed poll must be in
writing and signed by the person granting the waiver. A waiver is limited to the
specific instance to which it relates and to the specific purpose for which it is given.

(b) A failure or delay in exercise, partial exercise, or enforcement of:
(i) any right, power or remedy provided by law or under this deed poll; or
(ii) any right, power, authority, discretion or remedy created or arising upon

default under this deed poll,

by any person will not in any way preclude, or operate as a waiver of, any exercise
or enforcement, or further exercise or enforcement, of that or any other right, power
or remedy provided by law or under this deed poll.

(c) A person is not entitled to rely on a delay in the exercise or non-exercise of a right,
power, authority, discretion or remedy arising from a breach of this deed poll or on a
default under this deed poll as constituting a waiver of that right, power, authority,
discretion or remedy.

(d) A person may not rely on any conduct of another person as a defence to the
exercise of a right, power, authority, discretion or remedy by that other person.

(e) This clause 7.6 may not itself be waived except in writing.
8. Governing law and jurisdiction
(a) This deed poll is governed by the law applying in Western Australia.
(b) The Bidder irrevocably and unconditionally submits to the non-exclusive jurisdiction

of the courts of Western Australia, Commonwealth courts having jurisdiction in that
state and the courts competent to determine appeals from those courts, with
respect to any proceedings in connection with this deed poll.

(c) The Bidder waives any objection it may now or in the future have to the venue of
any proceedings, and any claim it may now or in the future have that any
proceedings have been brought in an inconvenient forum, if that venue falls within
clause 8(b).
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Executed as a deed poll.

Signed, sealed and delivered by .
Capgemini Australia Pty Limited in accordance
with section 127 of the Corporations Act 2001

(Cth)

YT hn

Signature of director Signature of company secretary/director
O Brien
leng 1~

Full namé\of director Full name of company secretary/director
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Exocuted as a deed poll

Signed, sealed and delivered by

Capgemini Austrafia Pty Limited in accordance
with section 127 of the Corporafions Act 2001
{Cth)

by

A‘{J 1y
LI

|
- ”d’“‘" S

Signire of recior

loe- Ao s Sacvmel,

Saralure of company secretaryidirecser

Full name of Grector
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Fil name of company secretaryldicecian
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Empired Limited

ACN 090 503 843

Notice of Scheme Meeting

Notice of Court ordered Scheme Meeting of Empired Shareholders

Notice is hereby given, by an order of the Federal Court of Australia made on 20 September 2021 pursuant
to section 411(1) of the Corporations Act, that a meeting of holders of ordinary shares in Empired Limited
(Empired) (Empired Shareholders) will be held at 10:00 am (Perth time) on 25 October 2021 electronically
through an online platform at https://web.lumiagm.com/392567307 (Scheme Meeting).

The Court has also directed that Thomas Stianos, or, failing him, Richard Bevan, act as the chairperson of
the Scheme Meeting.

Due to the COVID-19 pandemic, in the interests of health and safety of Empired Shareholders and staff, the
Scheme Meeting will be held electronically. It will not be possible to physically attend the Scheme Meeting.
Details on how to attend electronically are set out in the Explanatory Notes below.

The purpose of the Scheme Meeting is to consider and, if thought fit, to approve a scheme of arrangement
(with or without any modifications or conditions approved by the Court which are acceptable to Empired and
Capgemini) proposed to be made between Empired and Empired Shareholders (other than Capgemini and
its Related Bodies Corporate if it holds any Empired Shares) (Scheme).

To enable you to make an informed voting decision, further information on the Scheme is contained in the
Scheme Booklet which this notice forms part of. Unless otherwise defined, capitalised terms used in this
notice have the same meaning as set out in the glossary in Section 11 of the Scheme Booklet.

Business of the meeting

Resolution — Approval of the Scheme
To consider and, if thought fit, to approve the following resolution (Scheme Resolution):

“That, pursuant to and in accordance with the provisions of section 411 of the Corporations Act,
the members approve the arrangement between Empired Limited and the holders of its fully paid
ordinary shares (other than Capgemini Australia Pty Limited and its Related Bodies Corporate if it
holds any such shares), designated the “Scheme”, as contained in and more particularly
described in the Scheme Booklet accompanying the Notice of Scheme Meeting with or without
any modifications or conditions approved at this meeting or approved by the Federal Court of
Australia after this meeting, and which are acceptable to Empired and Capgemini Australia Pty
Limited, and, subject to approval of the Scheme by the Court, the Empired Board is authorised to
implement the Scheme with any such modifications or conditions.”

BY ORDER OF THE COURT

David Hinton
Company Secretary
Empired Limited

Dated 20 September 2021
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EXPLANATORY NOTES

General

The Notice of Scheme Meeting relates to the Scheme and should be read in conjunction with the balance of
the Scheme Booklet. The Scheme Booklet contains important information to assist you in determining how
to vote on the Scheme Resolution, including the information prescribed by the Corporations Act and the
Corporations Regulations.

A copy of the Scheme is set out in Annexure C of the Scheme Booklet.
Participating in the Scheme Meeting

Due to the COVID-19 pandemic, in the interests of health and safety of Empired Shareholders and staff, the
Scheme Meeting will be held electronically. Accordingly, Empired Shareholders and their proxies, attorneys
or corporate representatives will not be able to physically attend the Scheme Meeting and will instead be
able to participate online from their computer or mobile device by entering the URL in their browser:
https://web.lumiagm.com/392567307.

Participating in the Scheme Meeting via the online platform will allow eligible Empired Shareholders, their
proxies, attorneys or corporate representatives to listen to the Scheme Meeting live, view slides and ask
questions and vote in real time at appropriate times during the Scheme Meeting.

Empired Shareholders will need the following information to participate in the Scheme Meeting:

. the Meeting ID: which is 392-567-307;
. Username: which is your SRN/HIN; and
. Password: your password is the postcode registered to your holding if you are an Australian

shareholder. Overseas shareholders should refer to the Lumi Online Voting Guide available from
the Empired website at https://www.empired.com/scheme for their password details.

Attorneys and corporate representatives of Empired Shareholders will need the username and password of
the Empired Shareholder they are representing.

Proxies will need their unique username and password which will be provided by Empired’s Share Registry,
Computershare Investor Services Pty Limited, no later than 24 hours prior to the Scheme Meeting. Proxies
can also obtain their log in details by calling Computershare on +61 3 9415 4024 during the online
registration period, which will open 1 hour prior to the Scheme Meeting.

Further information regarding participating in the Scheme Meeting electronically, including browser
requirements, is detailed in the Lumi Online Voting Guide available on Empired’s website:
https://www.empired.com/scheme.

Registration will open 1 hour prior to the start of Scheme Meeting. We recommend logging on to the online
platform at least 15 minutes prior to the scheduled start time for the Scheme Meeting. If you require
technical assistance please call +61 3 9415 4024.

How to ask questions?

Empired Shareholders who would like to ask questions at the Scheme Meeting are encouraged to do so in
writing before the Scheme Meeting by emailing their question to company.secretary@empired.com prior to
10:00 am (Perth time) on 23 October 2021.

Alternatively, Empired Shareholders can submit questions when attending the Scheme Meeting online via
the Lumi platform.
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Requisite Majorities

In accordance with section 411(4)(a)(ii) of the Corporations Act, the Scheme Resolution must be approved

by:

. unless the Court orders otherwise, a majority in number (more than 50%) of Empired
Shareholders present and voting at the Scheme Meeting (either in person, by proxy or attorney or
in the case of corporate Empired Shareholders, by a duly appointed corporate representative);
and

. at least 75% of the total number of votes cast on the Scheme Resolution by Empired
Shareholders at the Scheme Meeting.

Court approval

In accordance with section 411(4)(b) of the Corporations Act, the Scheme (with or without modification) must
be approved by an order of the Court. If the resolution put to this meeting is approved by the Requisite
Maijorities and the other Conditions are satisfied or waived (as applicable), Empired intends to apply to the
Court for approval of the Scheme.

In order for the Scheme to become Effective, it must be approved by the Court and an office copy of the
orders of the Court approving the Scheme must be lodged with ASIC.

VOTING

The Empired Directors believe that the Scheme is in the best interests of Empired Shareholders and
recommend that Empired Shareholders vote in favour of the Scheme Resolution, in the absence of a
Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the
best interests of Empired Shareholders.

Each Empired Director intends to cause any Empired Shares in which he or she has a Relevant Interest to
be voted in favour of the Scheme Resolution, in the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the Scheme is in the best interests of Empired Shareholders.
Voting entitlement

The Court has determined that Empired Shareholders who are registered in the Empired Share Register as
at 5:00 pm (Perth time) on 23 October 2021 may vote at the Scheme Meeting electronically, by attorney, by
proxy or, in the case of a body corporate, by corporate representative.

Joint holders

In the case of Empired Shares held by joint holders, only one of the joint holders is entitled to vote. If more
than one Empired Shareholder votes in respect of jointly held Empired Shares, the vote of the Empired
Shareholder whose name appears first on the Empired Share Register counts.

How to vote

Empired Shareholders entitled to vote at the Scheme Meeting can vote by:

. attending the Scheme Meeting electronically; or

. by appointing an attorney or, in the case of corporate shareholders, by appointing a corporate
representative to attend electronically and vote on their behalf; or

. appointing a proxy to attend the Scheme Meeting electronically and vote on their behalf.

Voting will be conducted by poll.
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Voting by attorney

Empired Shareholders wishing to vote by attorney at the Scheme Meeting must, if they have not already
presented an appropriate power of attorney to Empired, deliver to the Share Registry (at the address or fax
number provided below) the original instrument appointing the attorney or a certified copy of it by no later
than 10:00 am (Perth time) on 23 October 2021.

Voting by a corporation

An Empired Shareholder or proxy that is a corporation may appoint an individual to act as its representative
and vote in person at the meeting.

If a representative of an Empired Shareholder or proxy, which is a body corporate is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate Representative” to Empired’s
Share Registry or Empired. A form may be obtained from Computershare or online at
www.investorcentre.com.au under “Printable Forms”.

Unless otherwise specified in the appointment, a representative acting in accordance with his or her
authority, until it is revoked by the body corporate Empired Shareholder, is entitled to exercise the same
powers on behalf of that body corporate as that body corporate could exercise at a meeting or in voting on a
resolution.

A corporation may appoint an individual as a representative to exercise its powers as an Empired
Shareholder or as an Empired Shareholder’s proxy.

Empired Shareholders who wish to appoint a corporate representative for the Scheme Meeting should, if
they have not already presented an appropriate appointment, deliver to Empired’s Share Registry or
Empired an original or certified copy of the appointment by no later than 10:00 am (Perth time) on 23
October 2021.

Voting by proxy

An Empired Shareholder entitled to attend and vote at the Scheme Meeting is entitled to appoint not more
than two proxies. Each proxy will have the right to vote on the resolution to be put to the Scheme Meeting
and also to speak at the Scheme Meeting. The appointment of a proxy may specify the proportion or the
number of votes that the proxy may exercise. Where more than one proxy is appointed, and if the
appointment does not specify the proportion or number of the Empired Shareholder’s votes each proxy may
exercise, each proxy may exercise half of the votes. A proxy need not be an Empired Shareholder.

If a proxy is not directed how to vote any item of business, the proxy may vote or abstain from voting, as that
person thinks fit. If a proxy is instructed to abstain from voting on an item of business, that person is directed
not to vote on the shareholder’s behalf on the poll, and the Empired Shares the subject of the proxy
appointment will not be counted in computing the required majority.

Empired Shareholders who appoint a proxy but do not nominate the identity of their proxy will be taken to
have appointed the chairman of the Scheme Meeting as their proxy to vote on their behalf. If a proxy is
lodged and the proxy specifies the way the proxy is to vote on the Scheme Resolution but the nominated
proxy is either not recorded as attending the Scheme Meeting or does not vote on the Scheme Resolution,
the chairman of the Scheme Meeting will act in place of the nominated proxy and vote in accordance with the
directions.

If you appoint a proxy, you may still attend the Scheme Meeting in person. Please note that if you appoint a
proxy and attend the Scheme Meeting, your proxy will still be able to participate in the Scheme Meeting and
your proxy’s authority to vote will not be suspended while you are present. However, you may still vote on
the Scheme Resolution. If you do so and your proxy also votes, your vote will be counted and your proxy’s
will not.
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How to appoint a proxy
Online

Empired Shareholders who have elected to receive notices of meeting electronically will receive an email
with a personalised link to the Computershare site at www.investorvote.com.au which can be used to appoint
a proxy online by following instructions on that website.

You will be taken to have signed a Proxy Form and appointed a proxy if you submit your proxy online in
accordance with the instructions on the website. Please read the instructions for online proxy submissions
carefully before you lodge your proxy.

The online proxy appointment must be received by Empired or the Share Registry, Computershare Investor
Services Pty Limited, by no later than 10:00 am (Perth time) on 23 October 2021 to be effective. A proxy
cannot be appointed using the online system if they are appointed under a power of attorney or similar
authority.

Hard copy

Empired Shareholders who have not elected to receive notices of meeting electronically will receive a letter
which includes a hard copy of the Proxy Form.

The signed Proxy Form (and an original or certified copy of any power of attorney under which it has been
signed unless already provided) must be received by Empired or the Share Registry, Computershare
Investor Services Pty Limited, by no later than 10:00 am (Perth time) on 23 October 2021 to be effective.
Proxies given by corporations must be executed in accordance with the Corporations Act.

Empired Shareholders who receive a hard copy of the Proxy Form may appoint a proxy by returning the
Proxy Form to Empired or the Share Registry, Computershare Investor Services Pty Limited, by either
posting it in the reply-paid envelope provided (only for use in Australia) or by sending, delivering, faxing or
lodging it online as follows:

Mail to: Computershare Investor Services Pty Limited
GPO Box 242
Melbourne Victoria 3001
AUSTRALIA

Online: www.investorvote.com.au

You will need your SRN or HIN, the allocated control number and PIN as show on your
Proxy Form.

You will be taken to have signed the Proxy Form if you lodge your proxy in accordance
with the instructions on the website. Please read the instructions for online proxy
submissions carefully before you lodge your proxy.

Fax to: 1800 783 447 (within Australia)
+61 3 9473 2555 (outside of Australia)

Mobile Device: Scan the QR code on your Proxy Form and follow the prompts. You will need your
SRN or HIN, the allocated control number and PIN as shown on your Proxy Form.

Custodians: For Intermediary Online subscribers only (custodians) please visit
www.intermediaryonline.com to submit your voting intentions.

A Proxy Form must be signed by the Empired Shareholder or the Empired Shareholder’s attorney. Proxies

given by a corporation must be executed in accordance with the corporation’s constitution and the
Corporations Act.
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. an Empired Shareholder nominates the chairperson of the Scheme Meeting as the Empired
Shareholder’s proxy; or

. a proxy appointment is signed by an Empired Shareholder but does not name the proxy or proxies
in whose favour it is given or otherwise under a default appointment according to the terms of the
Proxy Form,

the chairperson of the Scheme Meeting will act as proxy under the appointment.

Proxy appointments in favour of the chairperson of the Scheme Meeting which do not contain a direction will
be voted in favour of the Scheme Resolution at the Scheme Meeting.

An Empired Shareholder entitled to cast two or more votes may appoint two proxies and may specify the
proportion or number of votes each proxy is appointed to exercise, but where the proportion or number is not
specified, each proxy may exercise half the votes (disregarding fractions). The Empired Shares represented
by proxy will be voted for or against or withheld from voting in accordance with the instructions of the Empired
Shareholder on any ballot that may be called for, and if the Empired Shareholder specifies a choice with respect
to any matter to be acted upon, the Empired Shares will be voted accordingly.

An Empired Shareholder who has deposited a Proxy Form may revoke it prior to its use by giving written
notice to Empired at least 48 hours before the commencement of the Scheme Meeting. An Empired
Shareholder may also revoke a proxy in any other manner permitted by law.

Further information for Empired Shareholders
If you have any questions please contact the Empired Shareholder Information Line on 1300 145 430 (for
callers within Australia) or +61 3 9946 4421 (for callers outside of Australia) between 6:30 am and 3:30 pm

(Perth time) Monday to Friday prior to 3 October 2021 and between 5:30 am and 2:30 pm (Perth time)
Monday to Friday after that date.
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emplred

Phone:
1300 145 430 (within Australia)

Empired Limited +61 3 9946 4421 (outside Australia)
ABN 81 090 503 843

Online:
www.investorcentre.com/contact
EPD

MR SAM SAMPLE
FLAT 123
123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE
SAMPLEVILLE VIC 3030

YOUR VOTE IS IMPORTANT

For your proxy appointment to be effective it
must be received by 10:00 am (Perth time)
on Saturday 23 October 2021.

Dear Empired shareholder

Empired Limited Scheme Meeting

Empired Limited (Empired) has entered into a Scheme Implementation Agreement with

Capgemini Australia Pty Limited (Capgemini), under which Capgemini agreed to acquire 100%  Access the meeting documents
of the issued shares in Empired by way of a scheme of arrangement (Scheme) for a cash price .

of A$1.35 per Empired share. The Scheme was announced to ASX on 19 July 2021. and IOdge your proxy online:

Empired is pleased to confirm that the Federal Court of Australia has ordered the convening of a Online:
meeting of Empired shareholders to consider and, if thought fit, approve the Scheme (Scheme
Meeting), and the despatch of the Scheme Booklet (including the Notice of Scheme Meeting) to
Empired shareholders.

Access the meeting documents and lodge
your vote online at www.investorvote.com.au
using your secure access information or use

Meeting date and location: your mobile device to scan the personalised
The Scheme Meeting will be a virtual meeting, which will be conducted online on Monday, 25 QR code.
October 2021 at 10:00 am (Perth time). Please see below for details of how to access the Your secure access information is

Scheme Meeting online.

Accessing the Scheme Booklet and Notice of Scheme
Meeting:

The Scheme Booklet, which includes the Notice of Scheme Meeting, can be accessed online
at www.empired.com/scheme and on Empired's announcement platform at www.asx.com.au.

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

You can also request a free paper copy of the Scheme Booklet by calling 1300 145 430 (within
Australia) or +61 3 9946 4421 (outside Australia) between 6.30am and 3.30pm (Perth time),
Monday to Friday prior to 3 October 2021 and between 5:30am and 2:30pm (Perth time) Monday
to Friday after that date.

We recommend that you read the Scheme Booklet in its entirety before deciding on how to vote at
the Scheme Meeting. If you are in any doubt as to how to deal with the Scheme Booklet, or how
to cast your vote at the Scheme Meeting, please consult your independent financial, legal,
taxation or other professional advisor immediately.

Attending the meeting online:

If you choose to participate online on the day of the meeting you will be able to view a live
webcast of the meeting, view slide decks, ask questions during the Scheme Meeting and submit
your vote in real time at the appropriate times.

To participate online you will need to visit https://web.lumiagm.com/392567307 on your
smartphone, tablet or computer.

You will need the latest versions of Chrome, Safari, Edge or Firefox. Please ensure your browser is
compatible. For further instructions on how to participate online please view the online meeting

user guide at www.computershare.com.au/virtualmeetingguide

Voting on the Scheme:

You may vote by attending the Scheme Meeting online yourself or by proxy, by attorney or in the

case of a corporation, by corporate representative. A personalised proxy form is enclosed. The

proxy form includes all details of how to appoint proxies and how to sign and lodge proxy

appointments. For a proxy vote to be effective, the proxy appointment (and an original or certified PLEASE NOTE: For security reasons it
copy of any power of attorney under which it has been signed, unless already provided) must be 9 is important that you keep your SRN/HIN
received by no later than 10:00 am (Perth time) on Saturday 23 October 2021. confidential.
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Need assistance?

Phone:
1300 145 430 (within Australia)

+61 3 9946 4421 (outside Australia)

Online:
www.investorcentre.com/contact

empired

Empired Limited
ABN 81 090 503 843

EPD

MR SAM SAMPLE

FLAT 123

123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE
SAMPLEVILLE VIC 3030

v YOUR VOTE IS IMPORTANT
For your proxy appointment to be effective it
must be received by 10:00 am (Perth time)
on Saturday, 23 October 2021.

Scheme Meeting Proxy Form

Capitalised terms used but not defined in this Proxy Form have the same meaning as
given to them in Empired Limited's Scheme Booklet which can be accessed

at www.empired.com/scheme and on Empired's announcement platform

at www.asx.com.au (unless the context requires otherwise).

How to Vote on Item of Business

All your shares will be voted in accordance with your directions.

APPOINTMENT OF PROXY

Voting 100% of your holding: Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding: Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entittement or 100%.

Appointing a second proxy: You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Empired Limited.

SIGNING INSTRUCTIONS FOR POSTAL FORMS

Individual: Where the holding is in one name, the shareholder must sign.

Joint Holding: Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney: If you have not already lodged the Power of Attorney with the Share
Registry, 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 sign in the appropriate place to indicate the office
held. Delete titles as applicable.

PARTICIPATING IN THE MEETING

Corporate Representative

If a representative of a corporate shareholder or proxy is to participate in the meeting you
will need to provide the appropriate “Appointment of Corporate Representative”. A form
may be obtained from Computershare by calling 1300 850 505 or online at
www.investorcentre.com under the help tab, "Printable Forms".

Lodge your Proxy Form: XX

Online:

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Your secure access information is

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

9 PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.
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M&?A,]I\ZA:SSAMPLE D Change of address. If incorrect,
mark this box and make the

}2H3ESSAAI\Q/IPFI’_IFESI:II—I|ELE ET correction in the space to the left.
Securityholders sponsored by a

SAMPLE ESTATE
SAMPLEVILLE VIC 3030 broker (reference number

commences with ‘X’) should advise

your broker of any changes. I 9999999999 I N D
- Proxy Fo rm Please mark to indicate your directions
m Appoint a Proxy to Vote on Your Behalf XX

I/We being a member/s of Empired Limited hereby appoint

the Chairperson PLEASE NOTE: Leave this box blank if
. OR you have selected the Chairperson of the
of the Meeting Meeti 8
eeting. Do not insert your own name(s).

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairperson of the Meeting, as my/our proxy
to act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and
to the extent permitted by law, as the proxy sees fit) at the Scheme Meeting of Empired Limited to be held as a virtual meeting on Monday, 25
October 2021 at 10:00 am (Perth time) and at any adjournment or postponement of that meeting.

m |tem Of Business PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your

behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

For  Against Abstain

Resolution  Approval of the Scheme

The Chairperson of the Meeting intends to vote undirected proxies in favour of the Scheme Resolution in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Empired Shareholders. If the Chairperson of
the Meeting changes his/her voting intention on the Scheme Resolution, an ASX announcement will be made.

m Signature of Securityholder(s) This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

/ /
Sole Director & Sole Company Secretary  Director Director/Company Secretary Date
Update your communication details (Optional) By providing your email address, you consent to receive future Notice
Mobile Number Email Address of Meeting & Proxy communications electronically

Bl EPD 280294A %'E Computershare =



	For more information please contact:
	Insert from: "Scheme Booklet - Empired - CPU REVISED version.pdf"
	Important notices
	Important dates and expected timetable for the Scheme
	Letter from the Chairman of Empired
	What you should do
	Step 2: Vote on the Scheme Resolution at the Scheme Meeting
	(a) Vote electronically - an Empired Shareholder can vote in person by attending the Scheme Meeting online on 25 October 2021 at 10:00 am (Perth time).
	(b) Vote by proxy - an Empired Shareholder can vote by proxy by completing and returning the Proxy Form in accordance with the instructions set out on the Proxy Form so that it is received by the Share Registry by no later than 10:00 am (Perth time) o...
	(c) Vote by corporate representative - an Empired Shareholder or proxy who is a body corporate may vote at the Scheme Meeting by having their corporate representative attend the Scheme Meeting electronically and vote on their behalf.  The appointment ...
	(d) Vote by attorney - an Empired Shareholder may vote at the Scheme Meeting by having their fully authorised attorney attend the Scheme Meeting electronically and vote on their behalf.  An Empired Shareholder wishing to vote electronically by attorne...


	If the Scheme is not approved by the Requisite Majorities of Empired Shareholders at the Scheme Meeting, the Scheme will not be implemented.
	Step 3: Participate in the Scheme
	Further information

	Summary of considerations relevant to your vote
	Reasons to vote in favour of the Scheme
	Reasons to vote against the Scheme
	Other considerations relevant to your vote on the Scheme
	1.  Summary of the Scheme
	1.1 Background
	1.2 Empired Directors’ recommendation
	1.3 Voting intentions of the Empired Directors
	1.4 Independent Expert’s conclusion
	1.5 Cash to be received if the Scheme is implemented
	1.6 Payment of the Scheme Consideration
	(a) where an Empired Shareholder has, prior to the Scheme Record Date, made a valid election to receive dividends by electronic funds transfer to a bank account nominated by the Scheme Shareholder - in accordance with that election; or
	(b) otherwise, regardless of whether such an election has been made, by cheque for the relevant amount in Australian currency, dispatched by prepaid post to that Scheme Shareholder’s Registered Address.

	1.7 Conditions
	(a) Shareholder approval: Empired Shareholders approve the Scheme by the majorities required under section 411(4)(a)(ii) of the Corporations Act;
	(b) Court approval: the Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act;
	(c) Regulatory approvals: all consents, waivers and approvals from a Regulatory Authority (including but not limited to, from ASIC and ASX) which Empired and Capgemini agree in writing are necessary to implement the Scheme are granted or obtained on o...
	(d) No restraint: no temporary restraining order, preliminary or permanent injunction or other temporary, preliminary or final order issued by any court of competent jurisdiction, no preliminary or final decision, determination, notice of objection, o...
	(e) Independent Expert’s Report: the Independent Expert does not change or publicly withdraw its conclusion that the Scheme is in the best interests of Empired Shareholders (which will continue to be assessed until 8:00 am on the Second Court Date);
	(f) Change of Control Contracts: on or before 8:00 am on the Second Court Date, Empired has received a written confirmation under or in respect of each of the Change of Control Contracts stating that the counterparty agrees not to exercise any Relevan...
	(g) No Material Adverse Change: no Material Adverse Change occurring before 8:00 am on the Second Court Date;
	(h) No Prescribed Occurrence: no Prescribed Occurrence occurring or becoming known to Capgemini between the date of the Scheme Implementation Agreement and 8:00 am on the Second Court Date;
	(i) Representations and Warranties: the Representations and Warranties being true and correct in all material respects as at the time they are given or made;
	(j) Employee retention: of the Empired Employees employed by the Empired Group as at the date of the Scheme Implementation Agreement, at least:
	(i) 90% are employed by the Empired Group as at 31 October 2021;
	(ii) 88% are employed by the Empired Group as at the earlier of 30 November 2021 and 6:00 pm on the Business Day before the Second Court Date;
	(iii) 86% are employed by the Empired Group as at the earlier of 31 December 2021 and 6:00 pm on the Business Day before the Second Court Date; and
	(iv) 84% are employed by the Empired Group as at the earlier of 31 January 2022 and 6:00 pm on the Business Day before the Second Court Date,
	(excluding any employees who resigned before 19 July 2021 and all independent contractors) (Employee Retention Condition);

	(k) Key employee retention: of the Empired Key Employees employed by the Empired Group as at the date of the Scheme Implementation Agreement, at least:
	(i) 90% are employed by the Empired Group as at 31 October 2021;
	(ii) 88.5% are employed by the Empired Group as at the earlier of 30 November 2021 and 6:00 pm on the Business Day before the Second Court Date;
	(iii) 87% are employed by the Empired Group as at the earlier of 31 December 2021 and 6:00 pm on the Business Day before the Second Court Date; and
	(iv) 85.5% are employed by the Empired Group as at the earlier of 31 January 2022 and 6:00 pm on the Business Day before the Second Court Date,
	(excluding any employees who resigned before 19 July 2021 and all independent contractors) (Key Employee Retention Condition); and

	(l) Maximum Net Debt Amount: on the last day of the calendar month before each of the Scheme Meeting and the Second Court Date (each a Relevant Date) Empired provides written evidence to Capgemini that establishes to Capgemini’s reasonable satisfactio...

	1.8 Key agreements
	(a) Scheme Implementation Agreement
	The Scheme Implementation Agreement sets out the obligations of Empired and Capgemini in connection with the implementation of the Scheme.
	A summary of the key terms of the Scheme Implementation Agreement is set out in Annexure A and provides details in relation to (among other things):
	A full copy of the Scheme Implementation Agreement is attached to Empired’s ASX announcement on 19 July 2021, which is available on Empired’s website at https://www.empired.com/scheme and on the ASX’s website at www.asx.com.au.
	(b) Scheme
	The Scheme contains the terms of the scheme of arrangement to effect the acquisition by Capgemini of 100% of Empired Shares.  The Scheme is set out in Annexure C.
	(c) Deed Poll
	Capgemini has entered into the Deed Poll in favour of the Scheme Shareholders under which Capgemini has undertaken to deposit (or procure the deposit of) an amount equal to the total Scheme Consideration into a trust account operated by Empired as tru...
	The Deed Poll may be relied on and enforced by any Scheme Shareholder in accordance with its terms, despite the fact that they are not a party to it, and under the Scheme each Scheme Shareholder appoints Empired as its agent and attorney for the purpo...
	The Deed Poll is set out in Annexure D.

	1.9 Key steps to implement the Scheme
	(a) Empired Shareholders will vote on whether to approve the Scheme at the Scheme Meeting.  Each person registered as an Empired Shareholder as at 5:00 pm (Perth time) on 23 October 2021 is entitled to vote at the Scheme Meeting.
	(b) If the Scheme is approved by the Requisite Majorities of Empired Shareholders at the Scheme Meeting, Empired will apply to the Court for orders approving the Scheme on the Second Court Date.  Any Empired Shareholder may appear at the Second Court ...
	(c) If the Court approves the Scheme, and all Conditions to the Scheme have been satisfied or waived (as applicable), Empired will lodge with ASIC an office copy of the Court orders approving the Scheme in accordance with section 411(10) of the Corpor...
	(d) It is expected that suspension of trading in Empired Shares on the ASX will occur from close of trading on the Effective Date.
	(e) On the Implementation Date, Scheme Shareholders will receive the Scheme Consideration for every Scheme Share held on the Scheme Record Date.
	(f) Empired will apply to the ASX for termination of official quotation of Empired Shares and to have itself removed from the official list of the ASX with effect from the close of trading on the Business Day following the Implementation Date.

	1.10 Your choices as an Empired Shareholder
	(a) Support the Scheme by voting in favour of the Scheme Resolution at the Scheme Meeting
	(b) Do not support the Scheme by voting against the Scheme Resolution at the Scheme Meeting
	(c) Sell your Empired Shares on the ASX
	(d) Do nothing

	1.11 Treatment of Empired Performance Rights
	1.12 If the Scheme is not implemented
	1.13 Costs
	1.14 Australian taxation implications
	1.15 No brokerage or stamp duty
	1.16 Further information for Empired Shareholders

	2.  Frequently asked questions
	3.  How to vote
	3.1 Scheme Meeting
	(a) unless the Court orders otherwise, a majority in number (more than 50%) of Empired Shareholders present and voting at the Scheme Meeting (either in person, by proxy or attorney or in the case of corporate Empired Shareholders, by a duly appointed ...
	(b) at least 75% of the total number of votes cast on the Scheme Resolution by Empired Shareholders at the Scheme Meeting.

	3.2 Entitlement to vote
	3.3 Joint holders
	3.4 How to vote
	(a) Vote electronically
	(b) Vote by proxy
	(i) Online:
	Empired Shareholders who have elected to receive notices of meeting electronically will receive an email with a personalised link to the Computershare website at www.investorvote.com.au which can be used to appoint a proxy online by following the inst...
	You will be taken to have signed a Proxy Form and appointed a proxy if you submit your proxy online in accordance with the instructions on the website.  Please read the instructions for online proxy submissions carefully before you lodge your proxy.
	The online proxy appointment must be received by Empired by no later than 10:00 am (Perth time) on 23 October 2021 to be effective.  A proxy cannot be appointed using the online system if they are appointed under a power of attorney or similar author...
	(ii) Hard Copy:
	Empired Shareholders who have not elected to receive notices of meeting electronically will receive a letter which includes a hard copy of the Proxy Form.
	The signed Proxy Form (and an original or certified copy of any power of attorney under which it has been signed unless already provided) must be received by Empired or the Share Registry, Computershare Investor Services Pty Limited, by no later than...
	Empired Shareholders who receive a hard copy Proxy Form may appoint a proxy by returning the Proxy Form to Empired or the Share Registry, Computershare Investor Services Pty Limited, by either posting it in the reply-paid envelope provided (only for ...
	(i) an Empired Shareholder nominates the chairperson of the Scheme Meeting as the Empired Shareholder’s proxy; or
	(ii) a proxy appointment is signed by an Empired Shareholder but does not name the proxy or proxies in whose favour it is given or otherwise under a default appointment according to the terms of the Proxy Form,

	(c) Vote by corporate representative (if you are a corporate Empired Shareholder)
	(d) Vote by attorney

	3.5 How to ask questions
	Empired Shareholders who would like to ask questions at the Scheme Meeting are encouraged to do so in writing before the Scheme Meeting by emailing their question to company.secretary@empired.com prior to 10:00 am (Perth time) on 23 October 2021.

	4.  Information on Empired
	4.1 Introduction to Empired
	4.2 Overview of operations
	4.3 Empired Board and senior management
	4.4 Empired’s securities and capital structure
	4.5 Recent Empired share price performance
	(a) the highest recorded daily closing price of Empired Shares was $1.335 on 8 September 2021; and
	(b) the lowest recorded daily closing price of Empired Shares on the ASX was $0.78 on 14 July 2021.

	4.6 Financial information
	4.7 No material changes in Empired’s financial position
	4.8 Intention regarding the continuation of Empired’s business
	The Corporations Regulations require a statement by the Empired Directors of their intentions regarding Empired’s business.  If the Scheme is implemented, the current Empired Directors will resign and a reconstituted board will be determined by Capgem...
	(a) the continuation of the business of Empired;
	(b) any major changes, if any, to be made to the business of Empired, including any redeployment of fixed assets of Empired; and
	(c) the future employment of the present employees of Empired.

	If the Scheme is implemented, Capgemini will have 100% ownership and control of Empired.  The current intentions of Capgemini with respect to these matters are set out in Section 5.
	4.9 Empired risk factors
	4.10 Public information available for inspection
	Copies of the documents filed with the ASX may be obtained from the ASX’s website at http://www.asx.com.au.  Copies of the documents lodged with ASIC in relation to Empired may be obtained from, or inspected at, an ASIC office.  Copies of these docume...
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	Annexure A Summary of the Scheme Implementation Agreement
	(a) Scheme shareholder approval: Empired Shareholders approve the Scheme by the majorities required under section 411(4)(a)(ii) of the Corporations Act.
	(b) Court approval of the Scheme: the Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act.
	(c) Regulatory approvals: on or before 8:00 am on the Second Court Date, all consents, waivers and approvals from a Regulatory Authority which Empired and Capgemini (acting reasonably) agree in writing are necessary to implement the Scheme are granted...
	(d) No restraint: no temporary restraining order, preliminary or permanent injunction or other temporary, preliminary or final order issued by any court of competent jurisdiction, no preliminary or final decision, determination, notice of objection, o...
	(e) Independent Expert’s Report: the Independent Expert’s Report concludes that the Scheme is in the best interests of Empired Shareholders on or before the date on which the Scheme Booklet is registered by ASIC under the Corporations Act and the Inde...
	(f) Change of Control Contracts:
	(i) on or before 8:00 am on the Second Court Date, Empired has received a written confirmation under or in respect of each of the Change of Control Contracts stating that the counterparty agrees not to exercise any Relevant Rights; and
	(ii) as at 8:00 am on the Second Court Date, a Relevant Right has been exercised in respect of no more than five Material Contracts (where for this purpose Material Contracts do not include Change of Control Contracts).

	(g) No Material Adverse Change: no Material Adverse Change occurs or becomes known to Capgemini before 8:00 am on the Second Court Date.
	(h) No Prescribed Occurrence: no Prescribed Occurrence occurs or becomes known to Capgemini before 8:00 am on the Second Court Date.
	(i) Empired warranties: the representations and warranties made by Empired and set out in Schedule 2 of the Scheme Implementation Agreement are true and correct in all material respects as at the time they are given or made.
	(j) Capgemini warranties: the representations and warranties made by Capgemini and set out in Schedule 1 of the Scheme Implementation Agreement are true and correct in all material respects as at the time they are given or made.
	(k) Empired Employee retention: of the Empired Employees employed by the Empired Group as at the date of the Scheme Implementation Agreement, at least:
	(i) 90% are employed by the Empired Group as at 31 October 2021;
	(ii) 88% are employed by the Empired Group as at the earlier of 30 November 2021 and the Decision Time;
	(iii) 86% are employed by the Empired Group as at the earlier of 31 December 2021 and the Decision Time; and
	(iv) 84% are employed by the Empired Group as at the earlier of 31 January 2022 and the Decision Time,
	(excluding any employees who have resigned before the date of the Scheme Implementation Agreement and all independent contractors).

	(l) Empired Key Employee retention: of the Empired Key Employees employed by the Empired Group as at the date of the Scheme Implementation Agreement, at least:
	(i) 90% are employed by the Empired Group as at 31 October 2021;
	(ii) 88.5% are employed by the Empired Group as at the earlier of 30 November 2021 and the Decision Time;
	(iii) 87% are employed by the Empired Group as at the earlier of 31 December 2021 and the Decision Time; and
	(iv) 85.5% are employed by the Empired Group as at the earlier of 31 January 2022 and the Decision Time,
	(excluding any employees who have resigned before the date of the Scheme Implementation Agreement and all independent contractors).

	(m) Maximum Net Debt Amount: on the last day of the calendar month before each of the Scheme Meeting and the Second Court Date (each a Relevant Date) Empired provides written evidence to Capgemini that establishes to Capgemini’s reasonable satisfactio...
	(a) there is a breach or non-fulfilment of a Condition which is not waived in accordance with the Scheme Implementation Agreement by the time or date specified in the Scheme Implementation Agreement for the satisfaction of the Condition (or by the End...
	(b) there is an act, failure to act, event or occurrence which does, will, or which either party becomes aware does or will, prevent a Condition being satisfied by the time or date specified in the Scheme Implementation Agreement for the satisfaction ...
	(c) the Scheme has not, or it becomes more likely than not that the Scheme will not, become Effective by the End Date,
	(d) the Scheme may proceed by way of alternative means or methods so as to achieve an outcome that is:
	(i) commercially substantially the same as the Scheme; and
	(ii) no less favourable to Empired Shareholders than would result from the implementation of the Scheme;

	(e) to extend the relevant time for satisfaction of the Condition or to adjourn or change the date of an application to the Court;
	(f) to extend the End Date; or
	(g) do all, or any combination of the matters listed in paragraphs (d) to (f) (inclusive).
	(a) accept the transfer of all Scheme Shares;
	(b) pay, or procure the payment of, the amounts payable to each Scheme Shareholder in accordance with the Scheme;  and
	(c) deposit an amount equal to the total Scheme Consideration in cleared funds into a trust account operated by Empired as trustee for the Scheme Shareholders by no later than the Business Day before the Implementation Date.
	(a) in the ordinary course; and
	(b) substantially consistent with the manner in which its business and operations were conducted in the 12 month period prior to the date of the Scheme Implementation Agreement (subject to all applicable laws, regulations and requirements of Regulator...
	From the date of the Scheme Implementation Agreement up to the Implementation Date, Empired has agreed to grant certain information rights to Capgemini.
	(a) vest in accordance with their terms, be exercised (if applicable) and have resulted in the issue of such number of Empired Shares as required by the terms of the Empired Performance Rights so that the holders of Empired Performance Rights can part...
	(b) lapse or otherwise be cancelled or terminated,
	in each case before the Scheme Record Date.
	Please refer to Section 1.11 for further details about the treatment of Empired Performance Rights if the Scheme is implemented.
	During the Exclusivity Period, Empired must not, and must ensure that its Related Bodies Corporate and Representatives do not, except with the prior written consent of Capgemini, directly or indirectly:
	(a) enter into, facilitate, continue or participate in any negotiations or discussions with any third party in relation to any enquiry, expression of interest, offer, proposal or discussion by any person to make, or which may reasonably be expected to...
	(b) disclose or otherwise provide or make available any non-public information about the business or affairs of the Empired Group to a third party in connection with, with a view to obtaining, or which would reasonably be expected to encourage or lead...
	(c) negotiate, accept or enter into, or offer or agree to negotiate, accept or enter into, any agreement, arrangement or understanding regarding an actual, proposed or potential Competing Proposal; or
	(d) communicate any intention to do either of the things listed in paragraphs (a), (b) or (c).
	Limitation to no talk and no due diligence
	Empired, its Related Bodies Corporate or its Representatives may undertake any action that would otherwise be prohibited by the “No talk and no due diligence” exclusivity provision, where the Empired Board has determined in good faith that:
	(a) after consultation with its advisers, such actual, proposed or potential Competing Proposal is a Superior Proposal or could reasonably be expected to become a Superior Proposal; and
	(b) after having considered external written legal advice from external advisers, that not undertaking that act would likely involve a breach of the fiduciary or statutory duties owed by any Empired Director or otherwise be unlawful,
	provided that the actual, proposed or potential Competing Proposal was not directly or indirectly brought about by, or facilitated by, a breach of the “No shop” exclusivity provision.
	(a) it (or any of its Related Bodies Corporate or Representatives) receives an approach or becomes aware of any:
	(i) negotiations, discussions or other communications;
	(ii) attempts to initiate any negotiations, discussions or other communications; or
	(iii) intention to make such an approach or attempt to initiate any negotiations, discussions or other communications,
	by or with any person in respect of any inquiry, expression of interest, offer, proposal or discussion in relation to an actual, proposed or potential Competing Proposal;

	(b) Empired or any of its Related Bodies Corporate or Representatives provides any non-public information concerning the business or operations of the Empired Group to any third party in connection with an actual, proposed or potential Competing Propo...
	During the Exclusivity Period, Empired:
	(a) must not, and must procure that each of its Related Bodies Corporate do not, enter into any legally binding agreement, arrangement or understanding (whether or not in writing) pursuant to which a third party, Empired or any Related Body Corporate ...
	(b) must procure that none of the Empired Directors change their Recommendation, publicly recommend an actual, proposed or potential Competing Proposal (or recommend against the Transaction) or make any public statement to the effect that they may do ...
	unless the Empired Board acting in good faith determines that the Competing Proposal is, or would be or would reasonably likely to be an actual, proposed or potential, Superior Proposal, and Empired gives Capgemini not less than five French Business D...
	If Capgemini provides Empired with a Bidder Counter Proposal, Empired must use its best endeavours to procure that the Empired Directors promptly consider the Bidder Counter Proposal in good faith.
	If the Empired Directors determine, acting reasonably and in good faith, that the terms and conditions of the Bidder Counter Proposal (taken as a whole) are equivalent to or more favourable than those of the relevant Competing Proposal and would deliv...
	Capgemini must pay Empired $2,333,844 without deduction, set-off or withholding if:
	(a) Empired validly terminates the Scheme Implementation Agreement under a provision relating to a material breach of the Scheme Implementation Agreement by Capgemini; or
	(b) Capgemini does not pay or procure the payment of the Scheme Consideration in accordance with the terms and conditions of the Scheme Implementation Agreement, the Scheme and the Deed Poll.
	Empired must pay Capgemini $2,333,844 without deduction, set-off or withholding if:
	(a) a Competing Proposal is announced before the earlier of the Second Court Date and termination of the Scheme Implementation Agreement, and within 12 months after the date of such announcement, the third party who announced the proposal (or any of i...
	(b) one or more of the Empired Directors fails to recommend the Scheme or adversely changes, adversely modifies, adversely qualifies or withdraws their support of the Scheme or their Recommendation or Voting Intention or publicly recommends, supports ...
	(c) Capgemini validly terminates the Scheme Implementation Agreement under certain provisions relating to a material breach of the Scheme Implementation Agreement by Empired, or as a result of a Prescribed Occurrence occurring; or
	(d) there is a breach of the Matching Right provision in the Scheme Implementation Agreement.
	Empired may terminate the Scheme Implementation Agreement at any time before 8:00 am on the Second Court Date:
	(a) in accordance with a clause of the Scheme Implementation Agreement relating to the failure of the Conditions; or
	(b) by notice in writing to Capgemini if:
	(i) Capgemini is in material breach of any clause of the Scheme Implementation Agreement and has not remedied that breach within 5 Business Days of being given notice (or any shorter period ending at 8:00 am on the Second Court Date); or
	(ii) a majority of the Empired Directors publicly withdraw, fail to make or adversely change their Recommendation or Voting Intention or publicly recommend a Competing Proposal as permitted under the Scheme Implementation Agreement and, if required to...

	Capgemini may terminate the Scheme Implementation Agreement at any time before 8:00 am on the Second Court Date:
	(a) in accordance with a clause of the Scheme Implementation Agreement relating to the failure of the Conditions; or
	(b) by notice in writing to Empired if:
	(i) Empired is in material breach of any clause of the Scheme Implementation Agreement (excluding a material breach by Empired of the “Target Business Warranties”, which Empired is providing for warranty and indemnity purposes, and are set out in Sche...
	(ii) any Empired Director withdraws, fails to make or adversely modifies or adversely qualifies their support for the Scheme or their Recommendation or Voting Intention or publicly recommends, supports or endorses a Competing Proposal, for any reason ...
	(iii) Empired enters into any legally binding agreement, arrangement or understanding in relation to undertaking or giving effect to any actual, proposed or potential Competing Proposal; or
	(iv) a Prescribed Occurrence occurs or is discovered, announced, disclosed or otherwise becomes known to Capgemini (whether the event occurred before or after the date of the Scheme Implementation Agreement).
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	Introduction
	1 On 19 July 2021, Empired Limited (Empired or the Company) announced that it and Capgemini Australia Pty Ltd (Capgemini) had entered into a Scheme Implementation Agreement (SIA) under which Capgemini agreed to acquire 100% of the issued share capital...
	2 The Empired Directors unanimously recommend that Empired shareholders vote in favour of the Scheme, in the absence of a superior proposal and subject to the independent expert concluding, and continuing to conclude, that the Scheme is in the best in...
	3 If the Scheme is approved and implemented, Empired shareholders will receive $1.35 cash for each Empired share they hold on the Scheme Record Date0F  (Scheme Consideration).  Further, if the Scheme is implemented, Empired will be delisted from the A...
	Empired
	4 Empired is an information technology (IT) services provider focused on delivering enterprise digital solutions for medium to large corporate and government organisations within key industries, including public sector, energy and natural resources, f...
	Capgemini
	5 Capgemini is a wholly owned subsidiary of Capgemini S.E., which is a global leader in consulting, technology, professional and outsourcing services and also provides digital transformation services.  Capgemini S.E. is headquartered in Paris, France,...
	Purpose of report
	6 The Scheme is subject to a number of conditions precedent, including an independent expert concluding, and continuing to conclude, that the Scheme is in the best interests of Empired shareholders.  In addition:
	(a) the Directors’ recommendation of the Scheme is in the absence of a superior proposal and subject to an independent expert concluding, and continuing to conclude, that the Scheme is in the best interests of Empired shareholders
	(b) as the Scheme is considered a change of control transaction, the Australian Securities & Investments Commission’s (ASIC) Regulatory Guide 111 – Content of expert reports (RG 111) also requires any appointed independent expert to provide an opinion...

	7 Accordingly, the Directors of Empired have requested Lonergan Edwards & Associates Limited (LEA) to prepare an independent expert’s report (IER) stating whether, in our opinion, the Scheme is fair and reasonable and in the best interests of Empired ...
	8 LEA is independent of Empired and Capgemini and has no other involvement or interest in the proposed Scheme.
	Summary of opinion
	9 In our opinion, the Scheme is fair and reasonable and in the best interests of Empired shareholders in the absence of a superior proposal.  We have formed this opinion for the reasons set out below.
	Value of Empired

	10 We have assessed the value of Empired shares on a 100% controlling interest basis at $1.20 to $1.34 per share, as shown below:
	Fair and reasonable opinion

	11 Pursuant to RG 111 a scheme is “fair” if the value of the Scheme Consideration is equal to or greater than the value of the securities the subject of the Scheme.  This comparison for Empired shares is shown below:
	12 As the Scheme Consideration exceeds our assessed valuation range for Empired shares on a 100% controlling interest basis (albeit marginally at the top end of our valuation range), in our opinion, the Scheme Consideration is fair to Empired sharehol...
	13 Pursuant to RG 111, a transaction is reasonable if it is fair.  Accordingly, in our opinion, the Scheme is also “reasonable” in the absence of a superior proposal.
	In the best interests

	14 There is no legal definition of the expression “in the best interests”.  However, RG 111 notes that if an expert concludes that a scheme is “fair and reasonable”, or “not fair but reasonable”, then the expert will also be able to conclude that the ...
	15 In our experience, if a transaction is “fair” and “reasonable” under RG 111 it will also be “in the best interests” of shareholders.  This is because if the consideration payable pursuant to a scheme is fair, shareholders are implicitly receiving c...
	16 We therefore consider that the Scheme is also “in the best interests” of Empired shareholders in the absence of a superior proposal.
	Assessment of the Scheme
	17 We summarise below the likely advantages and disadvantages of the Scheme for Empired shareholders.
	Advantages

	18 In our opinion, the Scheme has the following benefits for Empired shareholders:
	(a) the Scheme Consideration of $1.35 cash per share exceeds our assessed value range for Empired shares on a 100% controlling interest basis
	(b) the Scheme Consideration represents a significant premium to the recent market prices of Empired shares prior to the announcement of the Scheme
	(c) furthermore, the premium is well above observed premiums generally paid to target company shareholders in comparable circumstances
	(d) if the Scheme does not proceed, and in the absence of an alternative offer or proposal, the price of Empired shares is likely to trade at a significant discount to our valuation and the Scheme Consideration due to the portfolio nature of individua...
	Disadvantages

	19 Empired shareholders should note that if the Scheme is implemented they will no longer hold an interest in Empired.  Empired shareholders will therefore not participate in any future value created by the Company over and above that reflected in the...
	20 However, as our assessed value of Empired shares is less than the Scheme Consideration, in our opinion, the present value of Empired’s future potential is adequately reflected in the Scheme Consideration.
	Conclusion

	21 Given the above analysis, we consider the acquisition of Empired shares under the Scheme is fair and reasonable and in the best interests of Empired shareholders in the absence of a superior proposal.
	General
	22 In preparing this report we have considered the interests of Empired shareholders as a whole.  Accordingly, this report only contains general financial advice and does not consider the personal objectives, financial situations or requirements of in...
	23 The impact of approving the Scheme on the tax position of Empired shareholders depends on the individual circumstances of each investor.  Empired shareholders should read the Scheme Booklet and consult their own professional advisers if in doubt as...
	24 The ultimate decision whether to approve the Scheme should be based on each Empired shareholder’s assessment of their own circumstances.  If Empired shareholders are in doubt about the action they should take in relation to the Scheme or matters de...
	Table of contents
	Appendices
	I Key terms of the Scheme
	Terms
	25 Empired has entered into a SIA with Capgemini that sets out the terms and conditions under which the Scheme is to be implemented.  An overview and the key terms of the Scheme are set out at paragraphs 1 and 2.
	Conditions
	26 The implementation of the Scheme is subject to a number of customary and other conditions, including the approval of Empired shareholders and the Court, an Independent Expert’s Report concluding that the Scheme is in the best interests of Empired s...
	27 Other conditions include obtaining written confirmation from certain counterparties under Change of Control Contracts that they will not exercise a Relevant Right and a Relevant Right not being exercised in respect of more than five Material Contra...
	Exclusivity provisions and break fees
	28 In addition, the SIA contains certain customary exclusivity provisions, including “no shop” restrictions, “no talk” and “no due diligence” restrictions, a notification obligation and a matching right to Capgemini in respect of a Competing Proposal ...
	29 Empired may undertake any of the activities restricted by the “no talk” and “no due diligence” provisions where the Empired Board has:
	(a) determined in good faith that, after consultation with its advisers, such a Competing Proposal is a Superior Proposal or could reasonably be expected to become a Superior Proposal (as those terms are defined in the SIA); and
	(b) after having considered external written legal advice from external advisers, that not undertaking that act would likely involve a breach of the fiduciary or statutory duties owed by any Director of Empired or otherwise be unlawful, provided that ...

	Resolution
	30 Empired shareholders will be asked to vote on the Scheme in accordance with the resolution contained in the Notice of Scheme Meeting accompanying the Scheme Booklet.
	31 If the resolution is passed by the requisite majorities and subject to all other conditions of the SIA being satisfied or waived (where permitted), Empired must apply to the Court for orders approving the Scheme, and if that approval is given, lodg...
	II Scope of our report
	Purpose
	32 The Scheme is to be effected pursuant to Part 5.1 of the Corporations Act 2001 (Cth) (Corporations Act), which governs schemes of arrangement.  Part 3 of Schedule 8 of the Corporations Regulations 2001 (Corporations Regulations) prescribes informat...
	33 Paragraph 8303 of Schedule 8 of the Corporations Regulations provides that, where the other party to the transaction holds not less than 30% of the voting shares in the company the subject of the scheme, or where a director of the other party to th...
	34 Capgemini has no current shareholding in Empired and has no representation on the Empired Board.  Accordingly, there is no regulatory requirement for an IER to be prepared for Empired shareholders pursuant to the Corporations Act or the ASX Listing...
	(a) it is both a condition precedent to the Scheme, and a qualification to the Empired Directors’ recommendation of the Scheme, that an independent expert concludes, and continues to conclude, that the Scheme is in the best interests of Empired shareh...
	(b) as the Scheme involves a change of control, RG 111 also requires any appointed independent expert to provide an opinion on whether the Scheme is fair and reasonable.

	35 The Directors of Empired have therefore requested LEA to prepare an IER stating whether the proposed acquisition of the shares in Empired by Capgemini under the Scheme is fair and reasonable and in the best interests of Empired shareholders and the...
	36 This report has been prepared by LEA for the benefit of Empired shareholders to assist them in considering the resolution to approve the Scheme.  Our report will accompany the Notice of Scheme Meeting and Scheme Booklet to be sent to Empired shareh...
	37 The ultimate decision whether to approve the Scheme should be based on each Empired shareholder’s assessment of their own circumstances.  If in doubt about the action they should take in relation to the Scheme or matters dealt with in this report, ...
	Basis of assessment
	38 In preparing our report we have given due consideration to the Regulatory Guides issued by ASIC including, in particular, RG 111, which, inter alia, provides guidance as to how an expert should assess the merits of a transaction.
	39 When an IER is prepared for a scheme that involves a change of control (like the proposed Scheme concerning Empired), ASIC expects the form of the analysis undertaken by the expert to be substantially the same as for a takeover bid.  That is, the e...
	40 Fairness involves the application of a strict quantitative test that compares the value of the consideration offered against the value of the shares that are the subject of the scheme (assuming 100% ownership of the target company and a knowledgeab...
	41 Reasonableness involves the consideration of other significant quantitative and qualitative factors that shareholders might consider prior to accepting a proposal (e.g. the bidder’s existing shareholding in the company, the likely market price of t...
	42 There is no legal definition of the expression “in the best interests”.  However, RG 111 notes that if an expert concludes that a scheme is “fair and reasonable”, or “not fair but reasonable”, then the expert will also be able to conclude that the ...
	43 Similarly, RG 111 notes that if an expert concludes that a scheme is “not fair and not reasonable”, then the expert would need to conclude that the scheme is “not in the best interests” of members of the company.
	44 Having regard to the above, our report has therefore considered:
	Fairness
	(a) the market value of 100% of the shares in Empired
	(b) the value of the consideration offered by Capgemini (i.e. $1.35 cash per share)
	(c) the extent to which (a) and (b) differ (in order to assess whether the Scheme is fair under RG 111)
	Reasonableness / in the best interests
	(d) the extent to which a control premium is being paid to Empired shareholders
	(e) the extent to which Empired shareholders are being paid a share of any synergies likely to be generated pursuant to the potential transaction
	(f) the listed market price of Empired shares, both prior to and subsequent to the announcement of the proposed Scheme
	(g) the likely market price of Empired securities if the proposed Scheme is not approved
	(h) the value of Empired to an alternative offeror and the likelihood of a higher alternative offer being made for Empired prior to the date of the Scheme meeting
	(i) the advantages and disadvantages of the Scheme from the perspective of Empired shareholders
	(j) other qualitative and strategic issues associated with the Scheme.

	Limitations and reliance on information
	45 Our opinions are based on the economic, share market, financial and other conditions and expectations prevailing at the date of this report.  Such conditions can change significantly over relatively short periods of time.
	46 Our report is also based upon financial and other information provided by Empired and its advisers.  We understand the accounting and other financial information that was provided to us has been prepared in accordance with the Australian equivalent...
	47 The information provided was evaluated through analysis, enquiry and review to the extent considered appropriate for the purpose of forming an opinion on the Scheme from the perspective of Empired shareholders.  However, we do not warrant that our ...
	48 Accordingly, this report and the opinions expressed therein should be considered more in the nature of an overall review of the anticipated commercial and financial implications of the proposed transaction, rather than a comprehensive audit or inve...
	49 An important part of the information base used in forming an opinion of the kind expressed in this report is comprised of the opinions and judgement of management of the relevant companies.  This type of information has also been evaluated through ...
	50 We in no way guarantee the achievability of budgets or forecasts of future profits.  Budgets and forecasts are inherently uncertain.  They are predictions by management of future events which cannot be assured and are necessarily based on assumptio...
	51 In forming our opinion, we have also assumed that:
	(a) the information set out in the Scheme Booklet is complete, accurate and fairly presented in all material respects
	(b) if the Scheme becomes legally effective, it will be implemented in accordance with the terms set out in the SIA and the terms of the Scheme itself.

	III Profile of Empired
	Overview
	52 Empired is an IT services provider focused on delivering enterprise digital solutions for medium to large corporate and government organisations within key industries, including public sector, energy and natural resources, financial services and in...
	History
	53 Empired was established in Western Australia in 1999 and listed on the ASX in October 2007 as an IT services business.  The Company has evolved from an infrastructure and application development focused business to an end-to-end technology transfor...
	54 Since listing on the ASX, Empired has both enhanced its professional service capabilities and expanded its operations into New Zealand and the Australian east coast markets.  The Company also made a number of acquisitions over the 2010 to 2014 period:
	55 Whilst Intergen was acquired by Empired in October 2014, the Intergen business was formed in Wellington, New Zealand in 2001 and accordingly, its operational experience in New Zealand dates back some 20 years.
	56 Empired provides a range of professional services that are either provided on a one-off basis, or delivered through multi-year managed services contracts.  A summary of the recent key contracts won by the Company since 1 January 2019 is set out bel...
	57 Empired has a close relationship with Microsoft and leverages off a range of Microsoft’s technologies to provide its clients with optimal IT strategies and solutions, including Microsoft Azure (cloud computing services) and Microsoft Dynamics (cust...
	Current operations
	58 Empired operates from a Perth head office and employs approximately 1,000 staff across Australia, New Zealand and the United States of America (US).  In addition to its head office, Empired has offices located in Sydney, Melbourne, Brisbane and Ade...
	59 The Company reports two operating segments, being Australia and New Zealand3F , and provides services to clients across a diverse range of industries, as shown below for the year ended 30 June 2021 (FY21):
	60 Empired specialises in the design and delivery of effective, long-lasting solutions to complex problems faced by its clients.  Empired’s service delivery is centred around providing IT project delivery services or support services billed on a fixed...
	61 Empired’s revenue is grouped under services, operations and product and licence revenue, a summary of which is as follows:
	(a) services revenue – professional project service fees for customers contracted on a fixed price or time and material basis
	(b) operations revenue – professional fees from customers for managing IT systems, applications or infrastructure
	(c) product and licence revenue – revenue from the sale of products and licenses.

	62 A summary of Empired’s predictable revenue over the five years to 30 June 2021 is set out below.  The chart highlights the additional revenue that Empired derives from its multi-year customers, over and above the contracted amounts.
	63 Empired is leveraged to the higher growth segments of the IT services sector, which include:
	(a) cloud platforms – integrated cloud business applications, cloud migration services and cloud licensing and procurement (including Cohesion, its own cloud-based SaaS platform for the provision of enterprise content management)
	(b) modern workplace and security – simplifying application portfolios and legacy systems, renewing valuable applications and integrating these with modern cloud platforms.  Empired also provides identity and access management, intrusion and threat pr...
	(c) digital, data and artificial intelligence – business data strategies, digital experiences and commerce, digital and IT strategy and digital customer experience
	(d) business applications – business transformations using Microsoft software, including Microsoft Dynamics 365 solutions and the Microsoft Power Platform.
	Strategy and operations

	64 Since Empired’s inception a core part of its business model and strategy has been to grow both projects and managed services across its three core territories (the west coast of Australia, the east coast of Australia and New Zealand):
	(a) project based engagements have been driven by increased demand from customers implementing hybrid work arrangements (including working from home), operational resilience and information needs.  In addition, demand for off-the-shelf business applic...
	(b) Empired’s increasing focus on securing large, multi-year enterprise managed services contracts provides the Company with a more predictable and growing base of recurring revenue.  Managed services have increasingly become more sophisticated and Em...
	(c) growth in the east coast of Australia has been achieved through a mix of organic growth (developing deeper client relationships and focusing on new project wins) and acquisitions.  Revenue generated in the east coast of Australia has shifted from ...
	(d) the New Zealand operations typically comprise project work for the public sector, with minimal managed services work.  Growth in New Zealand has benefited from a number of new multi-year programs for a number of government and corporate clients.

	Financial performance
	65 The financial performance of Empired for the four years to 30 June 2021 (FY21) is set out below.  Empired adopted AASB 16 – Leases (AASB 16)4F  for the first time in FY20, however the FY20 and FY21 underlying earnings before interest, tax, deprecia...
	66 Below is a summary of the factors impacting the annual financial performance of Empired in the three years to FY21.
	FY19 results

	67 Revenue increased by 1% in FY19, with Australian revenue unchanged and New Zealand revenue increasing by 3%.  Notwithstanding a related uplift in earnings for the New Zealand operations, underlying EBITDA decreased by 9.9%5F , as the Australian bus...
	68 The Company also reported the following FY19 highlights:
	(a) Empired secured a contract with the Department of Internal Affairs New Zealand worth at least $12 million
	(b) Cohesion SaaS users grew 65% to 11,500 users
	(c) 63% of revenue was generated through multi-year contracts
	(d) Empired’s Microsoft Dynamics business (its highest margin business) grew by 20% in Australia and 10% in New Zealand over the year
	(e) Empired reported record fourth quarter sales orders, which were 16% higher than the comparable quarter period in FY18.
	FY20 results

	69 Revenue and underlying EBITDA (excluding the impact of AASB 16) decreased by 5.9% and 10.4% respectively in FY20, with:
	(a) revenue for Australia reducing by 16% due to disrupted trading conditions stemming from COVID-19, the Main Roads Western Australia contract transitioning out in the first quarter of the year and the Western Power contract not commencing until the ...
	(b) revenue for New Zealand increasing by 11%, underpinned by new multi-year programs for a number of government and corporate clients
	(c) the Australian east coast sales pipeline increased by more than 30% in comparison to the start of the year
	(d) the Company received JobKeeper payments of $4.1 million
	(e) a number of initiatives were introduced to counter the impact of COVID-19, including remuneration reductions, the cancellation of the short-term incentive plan for all participating staff and general cost overhead reductions (including lower enter...
	FY21 results

	70 Revenue and EBITDA increased by 12.4% and 33.7% in FY21 respectively due to increased demand for digital IT consulting services as a result of COVID-19 restrictions and the addition of earnings from a number of large managed services contracts.  Hi...
	(a) a number of new contract wins, including the Western Power systems integrator contract, the $52 million Environmental Protection Authority contract in Victoria and the $9 million Department of Innovation and Skills digital transformation contract ...
	(b) sales for the east coast of Australia increased by 27% from the previous comparable period.  Note, this growth excludes the Environmental Protection Authority contract in Victoria, which was secured in July 2021
	(c) the Company’s sales pipeline increased by 13% year on year.
	FY22 guidance

	71 Together with the release of its FY21 annual report on 17 August 2021, Empired provided the following FY22 outlook for the Company:
	Financial position
	72 The financial position of Empired as at 30 June 2020 and 30 June 2021 is set out below:
	Net cash

	73 As at 30 June 2021, Empired had net cash of $7.3 million, comprised of bank loans of $4.6 million less cash of $11.9 million.
	Intangible assets

	74 The carrying value of Empired’s intangible assets is set out below:
	75 The majority of Empired’s intangible assets relate to goodwill arising from acquisitions.  Goodwill is measured at cost less any accumulated impairment losses and reviewed for impairment annually or more frequently if events or changes in circumsta...
	Share capital and performance
	76 As at 30 August 2021, Empired had 160.3 million fully paid ordinary shares on issue.  In addition the Company had 8.3 million performance rights on issue with varying expiry and vesting dates.  Pursuant to the terms of Empired’s long term incentive...
	Significant shareholders

	77 As at 30 August 2021 there were four significant shareholders in Empired that held a total of 45.8% of the ordinary shares on issue as indicated below:
	Share price performance

	78 The following chart illustrates the movement in the share price of Empired from 1 July 2019 to 16 July 20216F :
	79 Over the period from July 2019 to February 2020, the Empired share price generally outperformed the All Ordinaries Index.  Following the low-point of the COVID-19 related sell off in equities in Australia (and globally) around April 2020, the Empir...
	Liquidity in Empired shares

	80 The liquidity in Empired shares based on trading on the ASX over the 12 month period prior to 16 July 20217 is set out below:
	81 As indicated in the table above, total share turnover in Empired shares is reasonable for a company of its size (particularly given the substantial shareholdings in the Company).
	IV Industry overview
	Overview
	82 Empired is an IT services provider that offers end-to-end business solutions from managed services to digital transformation, and operates a proprietary cloud based enterprise content management platform that is provided as a SaaS.  Empired’s prima...
	IT industry
	83 IT is the use of computers to store, retrieve, transmit and manipulate data or information, often in the context of a business or other enterprise.  IT, and the hardware and software associated with the IT industry, are an integral part of nearly e...
	(a) infrastructure – hardware networks, data centres, facilities and related equipment used to develop, test, operate, monitor, manage and/or support IT services
	(b) software – system software such as operating systems and application software that performs specific functions separate from the computer itself
	(c) services – including consulting, implementation of hardware and software, IT outsourcing, user experience, infrastructure support and managed services.

	Global IT industry
	84 Over the four years to 2020, global IT spend grew at a compound annual growth rate (CAGR) of 3.3% to US$3.9 trillion.  However, certain sectors outperformed others, with enterprise software the standout with a CAGR of 12.9% over the four years to 2...
	85 Global IT spending is projected to increase some 8.6% to US$4.2 trillion in 2021, recording the highest annual growth in over five years.  The global IT industry is expected to benefit from increased expenditure across all categories in 2021 due to...
	(a) increased expenditure on IT services from enterprises aiming to gain a competitive advantage through technological innovation, or close the IT gap with competitors that outperformed during the COVID-19 pandemic.  An expected boost in infrastructur...
	(b) government organisations accelerating IT spending on digital public services, public health, social services, education, and workforce reskilling in support of individuals, families and businesses that are heavily impacted by COVID-197F  lockdowns...
	(c) a global shortage of microchips, which has driven up unit costs for devices and resulted in some organisations pre-ordering IT hardware and bringing forward a proportion of future IT expenditure into 20218F
	(d) a boost in consumer expenditure on software and devices due to higher levels of remote working and remote education services.  Business expenditure is also expected to increase across these two categories due to organisations shifting their focus ...

	86 More broadly, future growth is expected to be driven by the continued investment in digital business, blockchain, the “internet of things”, cloud applications and the progression from big data and algorithms to machine learning and artificial intel...
	IT services

	87 IT services companies offer a range of service lines and specialisations, from installation and implementation of IT systems, to providing fully outsourced IT operations for businesses.  Some of the key service lines are described below:
	(a) infrastructure-as-a-service – a standardised, highly-automated product in which computing hardware, complemented by storage and networking capabilities, is owned by a service provider and offered to customers on-demand, usually via the internet
	(b) business process outsourcing services – classified as either traditional (the delegation of one or more IT-intensive business processes to an external provider) or the delivery of business process outsourcing services via the internet to multiple ...
	(c) consulting services – analysing and improving the efficacy of business and technology strategies and operations.  The main sub-segments are business consulting services and technology consulting services
	(d) user experience services – services related to the design and development of software products, websites and applications that focus on optimising the end-user experience, such as user interface design, usability testing and design thinking
	(e) implementation services – usually project-based services, to install, develop and customise IT solutions, assets and processes, and to integrate them with established applications, infrastructure and processes
	(f) application managed services – include annual or longer term contracts that provide services, processes and methodologies for maintaining, improving and managing enterprise application environments.  Services may be provided on-site or off-site an...
	(g) infrastructure managed services – the provision of outsourced asset-based IT infrastructure services
	(h) hardware support services – these services are typically contract based (usually for one or three years) and may cover hardware replacement, on-site field engineering, technical support and proactive monitoring.
	IT services market growth drivers

	88 Key factors that are driving demand for IT services include:
	(a) increasing connectivity – broadband and mobile internet connections have been widely adopted over the past 15 years, reflecting a range of factors including improved broadband access and performance, increasing adoption and use of smartphones and ...
	(b) the rise of big data – rising business and consumer internet usage has created an abundance of data available for businesses to analyse, which enables the study of consumer spending, behaviours and patterns.  This has contributed to a greater numb...
	(c) capital expenditure – IT expenditure is influenced by cyclical and structural factors.  Businesses tend to implement new IT systems during periods of high levels of business confidence and strong economic performance, and defer or cancel technolog...
	(d) increased demand from key sectors – for instance, clients in the government sector have considerable data and transaction requirements, and have increasingly outsourced their data processing needs, particularly in areas such as healthcare.  Other ...
	(e) digital transformation – enterprises are increasingly focused on integrating technology to improve productivity and remain competitive in a rapidly growing digital economy.  In most cases, this involves a fundamental change in one or more business...
	(f) security – IT security is a growing service area and has become a key priority for most medium to large organisations.  Security concerns arise from the use of the internet to store and access information and from enterprises increasingly allowing...

	89 Gartner expects total IT spending to increase in 2022, led by strong growth in enterprise software, IT services and data centre systems, which are expected to grow by 11.7%, 8.5% and 5.2% in 2022 respectively9F .  Growth is expected to be driven by...
	Australian IT industry
	90 The Australian IT industry has expanded rapidly over the past five years due to regular upgrades and enhancements and increasing levels of outsourcing of non-essential systems operations.  Industry growth has also been driven by increased online co...
	91 IT services is the largest sector of the Australian IT market, whilst software is the fastest growing market segment (and one of the only market sectors that exhibited growth in 2020 despite a decrease in total IT spending due to the impacts of COV...
	92 Consistent with global data, growth expectations for Australian IT industry for 2021 are highest for the software and devices sectors and are expected to increase by 13.3% and 12.7% respectively10F .  This growth is being driven by a combination of...
	93 According to forecasts provided by Gartner, Australian IT spend is expected to continue to grow in 2022, driven by strong growth in software and IT services, and a moderate increase in communication services spending11F .
	New Zealand industry
	94 IT expenditure in New Zealand is forecast to increase in 2021, however growth is expected to underperform global (and Australian) IT spending.  Total IT spend in New Zealand is expected to be $13.2 billion in 2021, an increase of 5.7% on the $12.5 ...
	95 Growth in total IT spend in 2022 is expected to be relatively high (and consistent with 2021) at 5.7%, with industry turnover forecast to increase to $13.9 billion.  This is expected to be driven by continued growth in software and devices expendit...
	96 Over the longer term, growth levels in the New Zealand IT industry are expected to remain relatively high due to ongoing demand from a range of downstream industries, such as large finance businesses and government departments.  New Zealand’s succe...
	V Valuation methodology
	Valuation approaches
	97 RG 111 outlines the appropriate methodologies that a valuer should consider when valuing assets or securities for the purposes of, amongst other things, share buy-backs, selective capital reductions, schemes of arrangement, takeovers and prospectus...
	(a) the discounted cash flow (DCF) methodology
	(b) the application of earnings multiples appropriate to the businesses or industries in which the company or its profit centres are engaged, to the estimated future maintainable earnings or cash flows of the company, added to the estimated realisable...
	(c) the amount that would be available for distribution to shareholders in an orderly realisation of assets
	(d) the quoted price of listed securities, when there is a liquid and active market and allowing for the fact that the quoted market price may not reflect their value on a 100% controlling interest basis
	(e) any recent genuine offers received by the target for any business units or assets as a basis for valuation of those business units or assets.

	98 Under the DCF methodology the value of the business is equal to the net present value of the estimated future cash flows including a terminal value.  In order to arrive at the net present value the future cash flows are discounted using a discount ...
	99 Methodologies using capitalisation multiples of earnings or cash flows are commonly applied when valuing businesses where a future “maintainable” earnings stream can be established with a degree of confidence.  Generally, this applies in circumstan...
	100 Capitalisation multiples can be applied to either estimates of future maintainable operating cash flow, EBITDA, earnings before interest, tax and amortisation of acquired intangibles, EBIT or net profit after tax.  The appropriate multiple to be a...
	101 An asset based methodology is applicable in circumstances where neither a capitalisation of earnings nor a DCF methodology is appropriate.  It can also be applied where a business is no longer a going concern or where an orderly realisation of ass...
	Methodology selected
	102 Our assessment of the market value of Empired shares reflects the value of the Empired business (on a cash and debt free basis) plus net cash.  The value of the Empired business has been made on the basis of market value as a going concern.  The p...
	103 In our opinion, the capitalisation of EBITDA method is the most appropriate methodology for Empired’s business.  This is because:
	(a) Empired’s business has well established market positions and a demonstrated history of profitability, which is expected to continue
	(b) there are no long term cash flows available to enable a DCF methodology to be undertaken
	(c) the EBITDA multiples for listed companies exposed to similar industry sectors as Empired’s business can be derived from publicly available information
	(d) transaction evidence in the sector is generally expressed in terms of EBITDA multiples
	(e) no significant capital expenditure is required for the business operations.

	104 In order to cross-check our valuation range we have considered the listed market price of Empired shares adjusted for a premium for control.
	VI Valuation of Empired
	Valuation methodologies
	105 As stated in Section V, we have adopted the capitalisation of EBITDA method as our primary valuation method for the Empired business.  Under this method the underlying EBITDA (before significant / non-recurring items) of the business is capitalise...
	106 The resulting values have been cross-checked by reference to the share market trading in Empired shares prior to the announcement of the Scheme, adjusted for a premium for control.
	Underlying EBITDA
	107 We set out below a summary of Empired’s historical revenue and underlying EBITDA (before significant / non-recurring items):
	Revenue growth

	108 Regarding historical revenue growth:
	(a) over FY17 to FY19 total revenue increased at a compound average growth rate of 2.5% per annum
	(b) revenue declined in FY20 due to, inter-alia, disrupted trading conditions due to the impact of COVID-19 and the end of the Main Roads Western Australia contract in the first quarter of FY20
	(c) the weakness in Australian revenue in FY20 was partially offset by higher revenues in New Zealand due to the award of a number of multi-million dollar contracts, including Department of Internal Affairs and New Zealand Police
	(d) the results for FY21 benefited from increased demand for digital IT consulting services as a result of COVID-19 restrictions and the earnings contribution from large managed services contracts.
	Impact of COVID-19

	109 JobKeeper payments of $4.1 million and $4.9 million were received in FY20 and FY21 respectively.  Empired became entitled to JobKeeper in April 2020, with payments continuing until 30 September 2020.  Whilst it is difficult to reliably estimate th...
	(a) Australian revenues fell in the quarter ended 30 June 2020 (being the first quarter in which the Australian segment was impacted by COVID-19 related lockdowns) compared to the quarter ended 30 June 2019
	(b) Australian revenue increased 8.7% in the quarter ended 30 September 2020 compared to the quarter ended 30 September 2019
	(c) Australian revenue increased 15.4% in FY21 compared to FY20
	(d) as detailed in Section IV, COVID-19 has accelerated demand for IT services as businesses and government organisations increase focus on digital transformation, cloud computing and hybrid working arrangements (including work from home solutions) fo...

	110 Given the above, in our opinion, the JobKeeper payments received in FY21 (of $4.9 million) should be excluded from EBITDA when assessing the level of underlying EBITDA adopted for valuation purposes.
	Managed services contracts

	111 A summary of the large managed services contracts recently won by the Company are detailed below.  These contracts generally cover periods ranging from two to five years:
	(a) April 2020 – Empired announced that it had secured a managed services contract and a preferred master IT supply contract with Western Power.  These contracts have an initial term of five years (from 1 July 2020), with estimated revenues of $31 mil...
	(b) November 2020 – the Company secured a further three year contract with Western Power to provide a broad range of systems integration services.  Under this contract Empired has been appointed to a panel (with three other vendors) to provide systems...
	(c) June 2021 – Empired signed a $9 million digital services contract with the Department of Innovation and Skills in South Australia
	(d) July 2021 – the Company announced that it had secured a managed services contract with Environmental Protection Authority of Victoria.  This contract has an initial term of four years, with estimated base services revenue of approximately $8.8 mil...
	FY22 outlook

	112 Due to the above managed services contracts and associated level of contracted revenue, further revenue growth is expected in FY22.  However, at this early stage, Empired has not provided any specific revenue or earnings guidance to investors in r...
	EBITDA adopted for valuation purposes

	113 For valuation purposes we have adopted FY21 underlying EBITDA (net of AASB 16 adjustments and excluding JobKeeper) of $18.3 million, which we have increased to allow for the pro-forma earnings contribution from the following new and/or expanded co...
	(a) Western Power – Empired currently has three major contracts for various services with Western Power.  Revenue for these services is expected to ramp up in FY22
	(b) Environment Protection Authority of Victoria – this contract was announced in July 2021 and will therefore commence in FY22
	(c) Department of Innovation and Skills in South Australia – this contract was announced in June 2021 and will commence in FY22
	(d) a number of other confidential contracts in Australia – these are expected to ramp up during FY22
	(e) a number of recent confidential contract wins in New Zealand – these are expected to contribute positively to FY22 performance.

	114 Whilst the incremental revenue and earnings contribution from these new and/or expanded contracts is confidential (and can therefore not be disclosed), we have estimated the incremental (or pro forma) EBITDA contribution from these contracts at $5...
	115 On this basis we have adopted EBITDA for valuation purposes of $24 million, having regard to the FY21 underlying EBITDA of $18.3 million and the incremental EBITDA from new and/or expanded contracts of $5.5 million to $6.0 million.
	EBITDA multiple
	116 The selection of the appropriate EBITDA multiple to apply is a matter of judgement but normally involves consideration of a number of factors including, but not limited to:
	117 We discuss below specific factors taken into consideration when assessing the appropriate EBITDA multiple range for Empired.
	Listed company multiples

	118 As there have been a number of acquisitions of Australian listed IT services companies (predominantly by international companies), there are only two relevant Australian IT services companies listed on the ASX.  As a result, we have also considere...
	119 In relation to the above, we note that:
	(a) the above multiples are based on the listed market price of each company’s shares (and therefore exclude a premium for control).  Empirical evidence from research undertaken by LEA indicates that the average premium paid above the listed market pr...
	(b) the implied EBITDA multiples for the Australian IT services companies are high, noting that:
	(i) Data#3 has reported significant earnings growth in recent years (which is expected to continue) and also provides a range of software services including a large proportion of cloud based revenues (implied EBITDA multiples for software companies ar...
	(ii) Cosol has grown revenue and profits significantly in the last three years, and in our opinion, its high EBITDA multiples (given its relatively small size) are a reflection of this

	(c) all but one of the international listed companies are larger and have more diverse operations than Empired.  In this regard, we note that smaller listed companies often trade on lower multiples than larger listed companies provided other variables...

	120 Having regard to the above, we have had primary regard to the EBITDA multiples implied by recent transaction evidence (which is discussed in detail as follows).
	Transaction evidence
	International transaction evidence


	121 There has been significant acquisition activity in the IT consulting services sector over recent years.  For example:
	(a) Accenture (one of the largest providers of management and technology consulting services and solutions) acquired 34 companies (for US$1.5 billion) in 2020 and 33 companies (for US$1.2 billion) in 2019
	(b) Capgemini announced the acquisition of, or acquired, five companies globally during 2020, including the acquisition of ASX listed company RXP Services (an IT consulting services firm specialising in providing digital solutions to clients) for appr...

	122 Notwithstanding the large number of acquisitions in the IT consulting sector, often the acquisition terms (and implied earnings multiples) are not disclosed as the acquisitions are generally not material relative to the size of the acquirer15F .
	123 However, LEA maintains a database of transaction evidence for the IT consulting sector.  A summary of the implied EBITDA multiples for transactions over 2016 to 2020 is set out below:
	124 Regarding the implied EBITDA multiples for the above transactions we note that:
	(a) the EBITDA multiples are relatively consistent between years (2019 being the outlier)
	(b) the uplift in EBITDA multiples in 2019 was due to a number of large transactions (in terms of deal size), the EBITDA multiples for which were relatively high
	(c) the median transaction size by year (aside from 2019) has ranged between A$110 million and A$150 million
	(d) over 2016 to 2020 the median and average implied EBITDA multiples were 9.1 and 9.6 times respectively, whilst the median transaction size was A$161 million.
	Australian transaction evidence


	125 There have also been a number of Australian transactions in the IT services sector over recent years, the acquisition terms and related EBITDA multiples for which are readily available.  A summary of these transactions (with a value greater than $...
	126 In relation to the Australian transaction evidence we note that:
	(a) except where indicated, the transactions relate to the acquisition of 100% of the businesses and therefore implicitly incorporate a premium for control
	(b) none of the above businesses are directly comparable to the Empired business
	(c) the companies acquired differ materially in terms of their size and nature of operations.  Accordingly, in our view, the median or average multiples implied by these transactions are not necessarily representative of the multiple which should be a...
	(d) the transaction multiples are calculated based on the most recent actual earnings (historical multiples) or expected future earnings for the current year at the date of the transaction (forecast multiples).  The multiples are therefore not necessa...
	(e) some transactions may reflect a strategic premium.
	Conclusion on transaction multiples


	127 Whilst the EBITDA multiples implied by the above transactions vary widely, we note that the most relevant recent transactions involving ASX listed IT consulting companies (being RXP Services, DWS and Citadel Services) implied EBITDA multiples with...
	128 With respect to these transactions we note that:
	(a) revenue for RXP Services did not increase over the FY16 to FY20 period, and the company exhibited declining profitability over that period (despite making a number of acquisitions over the period)
	(b) aside from the contribution from acquisitions, DWS reported little revenue growth in FY19 and FY20 and over this period profits reduced materially
	(c) Citadel Services had a high level of customer concentration, and most of its contracts with key customers were preferred supplier arrangements only.  Historical and (expected) future revenue growth was also low.

	129 In contrast, Empired has been awarded a number of large managed service contracts in recent years (as discussed above) and this has led to a significant increase in revenue and earnings growth16F .  The recent contract wins have increased Empired’...
	130 Given the above, in our opinion higher EBITDA multiples than those implied for the RXP Services, DWS and Citadel Services transactions should be adopted when valuing the business operations of Empired.
	EBITDA multiple adopted for valuation purposes

	131 Based on the above we have adopted an EBITDA multiple of 8.5 to 9.5 times.
	Enterprise value
	132 On this basis, the value of Empired’s business (on a cash and debt free basis) is as follows:
	Net cash
	133 As at 30 June 2021, Empired had net cash (excluding AASB 16 operating lease liabilities18F ) of $7.2 million.  However, Empired’s net cash / debt position can vary materially within the month and during the financial year, noting that:
	(a) Empired had net debt19F  at the end of each of February, March, April and May 2021
	(b) the net cash position as at 30 June 2021 reflected favourable working capital movements which reversed in July 2021
	(c) as at 31 July 2021 Empired’s net cash position20 had reduced to $1.6 million.

	134 Having regard to the above, the level of net interest costs incurred by the Company in FY21 and FY22 (forecast), the average net cash position over a 12 month period and management’s forecast net cash position over future months, we have adopted a...
	Other assets / liabilities
	135 We are not aware of any assets which are surplus to the business operations of Empired, nor any other liabilities which should be deducted from our assessed business value.  In addition, Empired had no deferred or contingent consideration payments...
	Shares on issue
	136 Empired has 160.3 million fully paid ordinary shares on issue.  In addition, there are approximately 8.3 million performance rights on issue that we understand will be converted at a rate of 1.5 fully paid ordinary shares for each performance righ...
	Valuation summary
	137 Based on the above, the value of 100% of Empired on a controlling interest basis is as follows:
	Comparison with listed market price
	138 Empirical evidence from research undertaken by LEA indicates that the average premium paid above the listed market price in successful takeovers in Australia ranges between 30% and 35% (assuming the pre-bid market price does not reflect any specul...
	139 In the one and three month periods prior to the announcement of the Scheme (on 16 July 2021)22F , the volume weighted average price (VWAP) of Empired shares was approximately $0.86 and $0.83 per share respectively.
	140 As Empired announced on 24 June 2021 that it had secured a $9 million digital services contract with the Department of Innovation and Skills in South Australia, we have had more regard to the one month VWAP.  Adjusting this VWAP for a 30% to 35% c...
	141 Whilst this “theoretical” control value is less than our assessed valuation range, we note that following the announcement of the Scheme, Empired announced that it had secured a large managed services contract with the Environmental Protection Aut...
	142 Further, it is not uncommon for control premiums to exceed the average premium implied by empirical research, particularly for smaller companies such as Empired that are not followed widely followed by investment analysts23F .  We therefore consid...
	VII Evaluation of the Scheme
	143 In our opinion, the Scheme is fair and reasonable and in the best interests of Empired shareholders in the absence of a superior proposal.  We have formed this opinion for the following reasons.
	Assessment of the Scheme
	Value of Empired

	144 As set out in Section VI we have assessed the value of Empired between $1.20 and $1.34 per share.
	Value of Scheme Consideration

	145 If the Scheme is approved and implemented, Empired shareholders will receive $1.35 cash for each Empired share they hold on the Scheme Record Date.
	Fair and reasonable opinion

	146 Pursuant to RG 111 the Scheme is “fair” if the value of the Scheme Consideration is equal to, or greater than, the value of the securities the subject of the Scheme.  This comparison for Empired shareholders is shown below:
	147 As the Scheme Consideration exceeds our assessed valuation range for Empired shares on a 100% controlling interest basis (albeit marginally at the top end of our valuation range), in our opinion, the Scheme Consideration is fair to Empired shareho...
	148 Pursuant to RG 111, a transaction is reasonable if it is fair.  Accordingly, in our opinion, the Scheme is fair and reasonable.
	In the best interests

	149 There is no legal definition of the expression “in the best interests”.  However, RG 111 states that a Scheme may be “in the best interests of the members of the company” if there are sufficient reasons for shareholders to vote in favour of the Sc...
	150 Generally, in our experience, if a transaction is “fair” and “reasonable” under RG 111 it will also be “in the best interests” of shareholders.  This is because, if the Scheme Consideration is fair, shareholders are implicitly receiving considerat...
	151 We therefore consider that the Scheme is also “in the best interests” of Empired shareholders in the absence of a superior proposal.
	Other considerations

	152 In assessing whether the Scheme is reasonable and in the best interests of Empired shareholders LEA has also considered, in particular:
	(a) the extent to which a control premium is being paid to Empired shareholders
	(b) the extent to which Empired shareholders are being paid a share of any synergies likely to be generated pursuant to the potential transaction
	(c) the listed market price of the shares in Empired, both prior to and subsequent to the announcement of the proposed Scheme
	(d) the likely market price of Empired securities if the proposed Scheme is not implemented
	(e) the value of Empired to an alternative offeror and the likelihood of a higher alternative offer being made for Empired prior to the date of the Scheme meeting
	(f) the advantages and disadvantages of the Scheme from the perspective of Empired shareholders
	(g) other qualitative and strategic issues associated with the Scheme.

	153 These issues are discussed in detail below.
	Extent to which a control premium is being paid
	154 Research undertaken by LEA indicates that average premiums paid in successful takeovers in Australia generally range between 30% and 35% above the listed market price of the target company’s shares24F  three months prior to the announcement of the...
	(a) the owner of 100% of the shares in a company obtains access to all the free cash flows of the company being acquired, which it would otherwise be unable to do as a minority shareholder
	(b) the controlling shareholder can direct the disposal of surplus assets and the redeployment of the proceeds
	(c) a controlling shareholder can control the appointment of directors, management policy and the strategic direction of the company
	(d) a controlling shareholder is often able to increase the value of the entity being acquired through synergies and/or rationalisation savings.

	155 We have calculated the premium implied by the Scheme Consideration by reference to the market prices of Empired shares (as traded on the ASX) for periods up to and including 16 July 2021 (being the last trading day prior to the announcement of the...
	156 The implied offer premium relative to Empired share prices up to 16 July 2021 is shown below:
	157 In our opinion, more regard should be had to the VWAPs above rather than the share price on a single day26F .  Having regard to the VWAPs, we note that the Scheme Consideration provides Empired shareholders with a premium that significantly exceed...
	158 Accordingly, in our view, Empired shareholders are being fully compensated for the fact that 100% of control of Empired will pass to Capgemini if the Scheme is approved.
	Extent to which Empired shareholders are being paid a share of synergies
	159 If the Scheme is approved by Empired shareholders, Capgemini will acquire a 100% interest in Empired.  As Empired will be privatised, listed company costs will be eliminated.
	160 Further, Capgemini is a competitor and currently operates businesses similar to those of Empired.  In this regard, we note that:
	(a) in March 2021 Capgemini completed the acquisition of RXP Services (an IT consulting services firm specialising in providing digital solutions to clients) for approximately A$95 million
	(b) Empired will be the fourth acquisition in Australia by Capgemini in around 18 months27F .

	161 In the circumstances we would therefore expect Capgemini to be able to generate operational synergies from the acquisition of Empired, such as:
	(a) potential savings in head office and administration costs
	(b) potential rationalisation of office space (leasing costs); and
	(c) an improved market position (depth and breadth of services, etc.).

	162 Whilst Capgemini has not provided any specific guidance on the size of synergies expected to arise from the acquisition of Empired, we consider the potential level of synergies to be significant relative to the underlying earnings of Empired being...
	163 In relation to potential synergies, we note that Capgemini’s media release on 19 July 2021 regarding the proposed transaction stated that:
	164 As noted above, the existence of synergies from business combinations is one of the reasons why bidders pay a control premium to acquire a company.  In assessing the value of Empired for the purpose of this report, we have allowed an appropriate c...
	165 In summary, as the Scheme Consideration marginally exceeds the top end of the range of our assessed value of Empired, we are of the view that Empired shareholders are being paid an appropriate share of the value of the synergies expected to arise ...
	Recent share prices subsequent to the announcement of the Scheme
	166 Shareholders should note that Empired shares have traded on the ASX in the range of $1.302 to $1.335 per share in the period since the Scheme was announced up to 16 September 2021.  These share prices are slightly lower than the Scheme Considerati...
	167 Empired shareholders considering selling their Empired shares on the ASX will need to consider brokerage costs and should note that:
	(a) the Empired share price on the ASX is subject to daily fluctuation
	(b) Empired shareholders who sell their Empired shares on the ASX will not obtain the benefit of any superior proposal should this eventuate.

	Likely price of Empired shares if the Scheme is not implemented
	168 If the Scheme is not implemented we expect that, at least in the short term, Empired shares will trade at a significant discount to our valuation and the Scheme Consideration due to the difference between the value of Empired shares on a portfolio...
	169 If the Scheme is not implemented those Empired shareholders who wish to sell their Empired shares are therefore likely, at least in the short term, to realise a significantly lower price for their shares than will be payable under the Scheme.
	Likelihood of an alternative offer
	170 We have been advised by the Directors of Empired that no alternative offers or approaches from any third parties have been received subsequent to the announcement of the Scheme on 19 July 2021.
	Other matters
	171 We also note that Empired’s Managing Director and Chief Executive Officer, Mr Russell Baskerville, intends to vote all shares within his control (which currently represents approximately 5.8% of the shares on issue) in favour of the Scheme in the ...
	Summary of opinion on the Scheme
	172 We summarise below the likely advantages and disadvantages for Empired shareholders if the Scheme proceeds.
	Advantages

	173 In our opinion, the Scheme has the following benefits for Empired shareholders:
	(a) the Scheme Consideration of $1.35 cash per share exceeds our assessed value range for Empired shares on a 100% controlling interest basis
	(b) the Scheme Consideration represents a significant premium to the recent market prices of Empired shares prior to the announcement of the Scheme
	(c) furthermore, the premium is well above observed premiums generally paid to target company shareholders in comparable circumstances
	(d) if the Scheme does not proceed, and in the absence of an alternative offer or proposal, the price of Empired shares is likely to trade at a significant discount to our valuation and the Scheme Consideration due to the portfolio nature of individua...
	Disadvantages

	174 Empired shareholders should note that if the Scheme is implemented they will no longer hold an interest in Empired.  Empired shareholders will therefore not participate in any future value created by the Company over and above that reflected in th...
	175 However, as our assessed value of Empired shares is less than the Scheme Consideration, in our opinion, the present value of Empired’s future potential is adequately reflected in the Scheme Consideration.
	Conclusion
	176 Given the above analysis, we consider the acquisition of Empired shares under the Scheme is fair and reasonable and in the best interests of Empired shareholders in the absence of a superior proposal.
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	1 Lonergan Edwards & Associates Limited (ABN 53 095 445 560) (LEA) is a specialist valuation firm which provides valuation advice, valuation reports and independent expert’s reports (IER) in relation to takeovers and mergers, commercial litigation, ta...
	Financial Services Guide
	3 The Corporations Act 2001 (Cth) (Corporations Act) authorises LEA to provide this Financial Services Guide (FSG) in connection with its preparation of an IER to accompany the Scheme Booklet to be sent to Empired shareholders in connection with the S...
	4 This FSG is designed to assist retail clients in their use of any general financial product advice contained in the IER.  This FSG contains information about LEA generally, the financial services we are licensed to provide, the remuneration we may r...
	Financial services we are licensed to provide
	5 Our Australian Financial Services Licence allows us to provide a broad range of services to retail and wholesale clients, including providing financial product advice in relation to various financial products such as securities, derivatives, interes...
	General financial product advice
	6 The IER contains only general financial product advice.  It was prepared without taking into account your personal objectives, financial situation or needs.
	7 You should consider your own objectives, financial situation and needs when assessing the suitability of the IER to your situation.  You may wish to obtain personal financial product advice from the holder of an Australian Financial Services Licence...
	Fees, commissions and other benefits we may receive
	8 LEA charges fees to produce reports, including this IER.  These fees are negotiated and agreed with the entity who engages LEA to provide a report.  Fees are charged on an hourly basis or as a fixed amount depending on the terms of the agreement wit...
	9 Neither LEA nor its directors and officers receives any commissions or other benefits, except for the fees for services referred to above.
	10 All of our employees receive a salary.  Our employees are eligible for bonuses based on overall performance and the firm’s profitability, and do not receive any commissions or other benefits arising directly from services provided to our clients.  ...
	11 We do not pay commissions or provide other benefits to other parties for referring prospective clients to us.
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	12 If you have a complaint, please raise it with us first, using the contact details listed below.  We will endeavour to satisfactorily resolve your complaint in a timely manner.
	13 If we are not able to resolve your complaint to your satisfaction within 45 days of your written notification, you are entitled to have your matter referred to the Australian Financial Complaints Authority (AFCA), an external complaints resolution ...
	Contact details
	14 LEA can be contacted by sending a letter to the following address:
	Qualifications, declarations and consents
	Qualifications
	1 LEA is a licensed investment adviser under the Corporations Act.  LEA’s authorised representatives have extensive experience in the field of corporate finance, particularly in relation to the valuation of shares and businesses and have prepared hund...
	2 This report was prepared by Mr Craig Edwards and Mr Jorge Resende, who are each authorised representatives of LEA.  Mr Edwards and Mr Resende have over 27 years and 20 years experience respectively in the provision of valuation advice (and related a...
	Declarations
	3 This report has been prepared at the request of the Directors of Empired to accompany the Scheme Booklet to be sent to Empired shareholders.  It is not intended that this report should serve any purpose other than as an expression of our opinion as ...
	Interests
	4 At the date of this report, neither LEA, Mr Edwards nor Mr Resende have any interest in the outcome of the Scheme.  With the exception of the fee shown in Appendix A, LEA will not receive any other benefits, either directly or indirectly, for or in ...
	5 We have considered the matters described in ASIC RG 112 – Independence of experts, and consider that there are no circumstances that, in our view, would constitute a conflict of interest or would impair our ability to provide objective independent a...
	Indemnification
	6 As a condition of LEA’s agreement to prepare this report, Empired agrees to indemnify LEA in relation to any claim arising from or in connection with its reliance on information or documentation provided by or on behalf of Empired which is false or ...
	Consents
	7 LEA consents to the inclusion of this report in the form and context in which it is included in the Scheme Booklet.
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	Australian companies
	Data#3 Limited

	1 Data#3 is an Australian IT company that delivers an integrated array of solutions spanning cloud, mobility, security, data and analytics and IT lifecycle management through two segments, being Product and Services.  The Product segment is engaged in...
	COSOL Ltd

	2 COSOL is a global provider of digital and IT solutions, partnering with asset intensive businesses in the mining, utility, defence and public infrastructure industries to drive business improvements through the enhanced use of data and data analysis...
	International companies
	Datagroup SE

	3 Datagroup is a German IT services and solutions provider, which employs 3,000 staff and manages 600,000 IT workstations globally.  The company offers a modular-based solution for outsourcing IT services (CORBOX), including network, end user, SAP, bi...
	Neurones SA

	4 Based in France, Neurones is an IT services company that specialises in management services and digital transformation.  Neurones operates across three business units, being infrastructure services, application services and consulting services, whic...
	NNIT A/S

	5 NNIT is one of Denmark’s leading consultancies in IT development, implementation and operations.  The company’s service offering includes advising, building, implementing, managing and supporting IT solutions and operating IT systems.  Key clients i...
	Information Services Group Inc

	6 Information Services Group is a global technology research and advisory firm.  The company specialises in digital transformation services, including automation, cloud and data analytics, sourcing advisory, managed governance and risk services, netwo...
	Ordina NV

	7 Ordina is a Dutch IT services provider with 2,572 employees located in the Netherlands, Belgium and Luxembourg.  The company operates two brands, including Ordina and SourcePower, which provide consulting application management, projects and market-...
	Allgeier SE

	8 Based in Germany, Allgeier provides a comprehensive IT and software services portfolio, ranging from high-end software development to business efficiency solutions.  The company implements end-to-end IT solutions for business-critical processes and ...
	Mastech Digital Inc

	9 Based in the US, Mastech Digital is global IT firm that provides digital transformation services, including data and analytics solutions, digital learning and IT staffing services for both digital and mainstream technologies.  The company employs ap...
	Australian IT services transaction company descriptions
	RXP Services

	1 RXP Services was an Australian digital services consultancy business specialising in providing digital expertise and support across current and emerging channels.  The company offered end-to-end solutions from the initial design phase through to the...
	DWS

	2 DWS was a professional services company which provided IT consulting services to large corporate entities and Australian Government agencies.  Services provided included consulting, digital advisory, program and project management, and managed appli...
	Citadel Services

	3 Citadel Services was a division of The Citadel Group.  The division had two key verticals, being Technology and Professional Services.  The Technology vertical designed, supplied and implemented technology systems to meet business and government req...
	SMS Management & Technology

	4 SMS Management & Technology was an IT services company, providing business and IT advisory, technology solutions, managed services and recruitment to a range of large corporations and government bodies.  Around the time of the acquisition, the compa...
	ASG Group

	5 ASG Group specialised in the provision of professional IT business solutions to medium to large-scale enterprises and had expertise and experience in IT outsourcing, computer infrastructure, application development, systems integration and the provi...
	UXC

	6 UXC provided integrated services across the IT value chain from design to implementation and enhancement, and operation and management of IT systems.  It operated three divisions, being Advisory and Consulting, Enterprise Applications (by far the la...
	Outware Mobile

	7 Outware Mobile was a leading mobile application developer for the enterprise and government markets.  The company had key competencies in the rapidly emerging mobile application development market and was a national leader for mobile strategy, user ...
	Oakton

	8 Oakton was a consulting and technology firm, which worked with its clients to develop a broad range of solutions leveraging business and industry insight, intellectual property, the latest technologies and partnerships with cloud-based infrastructur...
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	1. Definitions and interpretation
	1.1 Definitions
	1.2 Interpretation
	(a) a word importing the singular includes the plural and vice versa, and a word of any gender includes the corresponding words of any other gender;
	(b) the word including or any other form of that word is not a word of limitation;
	(c) if a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning;
	(d) a reference to a person includes an individual, the estate of an individual, a corporation, an authority, an association or parties in a joint venture, a partnership and a trust;
	(e) a reference to a party includes that party's executors, administrators, successors and permitted assigns, including persons taking by way of novation and, in the case of a trustee, includes any substituted or additional trustee;
	(f) references to paragraphs or clauses are to a paragraph or clause of this Scheme;
	(g) a reference to a document (including this Scheme) is to that document as varied, novated, ratified or replaced from time to time;
	(h) a reference to an agency or body if that agency or body ceases to exist or is reconstituted, renamed or replaced or has its powers or function removed (obsolete body), means the agency or body which performs most closely the functions of the obsol...
	(i) a reference to a statute includes any regulations or other instruments made under it (delegated legislation) and a reference to a statute or delegated legislation or a provision of either includes consolidations, amendments, re-enactments and repl...
	(j) if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or for the purposes of the Corporations Act, it has the same meaning when used in this Scheme;
	(k) a reference to a date or time is to that date or time in Perth, Australia; and
	(l) this Scheme or any clause in this Scheme must not be construed adversely to a party just because that party prepared it or caused it to be prepared.

	1.3 Business Day

	2. Conditions precedent
	2.1 Conditions
	(a) as at the Delivery Time, each of the conditions set out in clause 3.1 of the Implementation Agreement (other than the condition relating to the approval of the Court set out in clause 3.1(b) of the Implementation Agreement) has been satisfied or w...
	(b) as at the Delivery Time, neither the Implementation Agreement nor the Deed Poll has been terminated;
	(c) the Court approves this Scheme under section 411(4)(b) of the Corporations Act, including with any alterations made or required by the Court under section 411(6) of the Corporations Act and agreed to by the Target and the Bidder (each acting reaso...
	(d) such other conditions made or required by the Court under section 411(6) of the Corporations Act in relation to this Scheme as are acceptable to the Target and the Bidder (each acting reasonably) have been satisfied or waived; and
	(e) the coming into effect, pursuant to section 411(10) of the Corporations Act, of the orders of the Court made under section 411(4)(b) of the Corporations Act (and, if applicable, section 411(6) of the Corporations Act) in relation to this Scheme.

	2.2 Certificates in relation to Conditions
	(a) On the Second Court Date:
	(i) the Target must provide to the Court a certificate (or such other evidence as the Court may request) confirming (in respect of matters within its knowledge) whether or not the Conditions set out in clauses 2.1(a) and 2.1(b) have been satisfied or ...
	(ii) the Bidder must provide to the Court a certificate (or such other evidence as the Court may request) confirming (in respect of matters within its knowledge) whether or not the Conditions set out in clauses 2.1(a) and 2.1(b) have been satisfied or...

	(b) The certificate referred to in clause 2.2(a) constitutes conclusive evidence that such Conditions were satisfied, waived or taken to be waived.

	2.3 Termination of Implementation Agreement
	(a) any further obligation to take steps to implement this Scheme; and
	(b) any liability with respect to this Scheme.


	3. Scheme
	3.1 Effective Date of this Scheme
	3.2 End Date

	4. Implementation of Scheme
	4.1 Lodgement of Court Orders with ASIC
	4.2 Transfer of Scheme Shares
	(a) subject to the provision of the Scheme Consideration in the manner contemplated by clause 4.3(b), all of the Scheme Shares will, together with all rights and entitlements attaching to the Scheme Shares, be transferred to the Bidder without the nee...
	(i) the Target delivering to the Bidder a completed Scheme Transfer duly executed on behalf of the Scheme Shareholders in accordance with clause 7.1 of this Scheme; and
	(ii) the Bidder delivering to the Target a completed Scheme Transfer, duly executed by the Bidder, and attending to the stamping of the Scheme Transfer (if required); and

	(b) immediately following receipt of the Scheme Transfer in accordance with clause 4.2(a), the Target must enter, or procure the entry of, the name and address of the Bidder in the Target Share Register as the holder of all of the Scheme Shares.

	4.3 Provision of Scheme Consideration
	(a) By no later than the Business Day before the Implementation Date, the Bidder will deposit (or procure the deposit of) an amount equal to the total Scheme Consideration in cleared funds into the Trust Account (provided that any interest on the amou...
	(b) On the Implementation Date, subject to the Bidder having complied with clause 4.3(a), the Target must pay or procure the payment of the Scheme Consideration from the Trust Account to each Scheme Shareholder based on the number of Scheme Shares hel...
	(i) where a Scheme Shareholder has, before the Record Date, made a valid election in accordance with the requirements of the Target Share Registry to receive dividend payments from the Target by electronic funds transfer to a bank account nominated by...
	(ii) otherwise, whether or not the Scheme Shareholder has made an election referred to in clause 4.3(b)(i), dispatching, or procuring the dispatch of, a cheque for the relevant amount in Australian currency to the Scheme Shareholder by prepaid post to...

	(c) To the extent that, following satisfaction of the Target’s obligations under clause 4.3(b), there is a surplus in the amount held by the Target as trustee for the Scheme Shareholders in the trust account referred to in that clause, that surplus ma...

	4.4 Joint holders
	(a) any cheque required to be paid to the Scheme Shareholders will be payable to the joint holders;
	(b) any holding statements for Bidder Shares to be issued to Scheme Shareholders will be issued in the names of the joint holders; and
	(c) any other document required to be sent under this Scheme will be issued in the names of the joint holders,

	4.5 Unclaimed monies
	(a) The Target may cancel a cheque issued under this clause 4 if the cheque:
	(i) is returned to the Target; or
	(ii) has not been presented for payment within six months after the date on which the cheque was sent.

	(b) During the period of one year commencing on the Implementation Date, on request in writing from a Scheme Shareholder to the Target (or the Target Share Registry) (which request may not be made until that date which is 10 Business Days after the Im...
	(c) The Unclaimed Money Act 1990 (WA) will apply in relation to any Scheme Consideration which becomes ‘unclaimed money’ (as defined in section 3 of that Act).

	4.6 Orders of a court or Regulatory Authority
	(a) requires payment to a third party of a sum in respect of Scheme Shares held by a particular Scheme Shareholder, which sum would otherwise be payable to that Scheme Shareholder by the Target in accordance with this clause 4, then the Target will be...
	(b) prevents the Target from making a payment to a particular Scheme Shareholder in accordance with clause 4.3(b), or such payment is otherwise prohibited by applicable law, the Target will be entitled to retain an amount, in Australian dollars, equal...

	4.7 Fractional entitlements and share splitting or division
	(a) If the number of Scheme Shares held by a Scheme Shareholder at the Record Date is such that the aggregate entitlement of the Scheme Shareholder to Scheme Consideration results in a fractional entitlement to a cent, then the entitlement of that Sch...
	(b) If the Bidder is of the opinion (acting reasonably) that two or more Scheme Shareholders (each of whom holds a number of Scheme Shares which results in rounding in accordance with clause 4.7(a)) have, before the Record Date, been party to sharehol...
	(i) setting out their names and registered addresses as shown in the Target Share Register;
	(ii) stating that opinion; and
	(iii) attributing to one of them specifically identified in the notice the Scheme Shares held by all of them,



	5. Dealings in Target Shares
	5.1 Dealings in Target Shares by the Scheme Shareholders
	(a) in the case of dealings of the type to be effected on CHESS, the transferee is registered in the Target Share Register as the holder of the relevant Target Shares before the Record Date; and
	(b) in all other cases, registrable transfers or transmission applications in respect of those dealings, or valid requests in respect of other alterations, are received before the Record Date at the place where the Target Share Register is kept,

	5.2 Target Share Register
	5.3 Information to be made available to the Bidder
	5.4 Effect of share certificates and holding statements
	5.5 No disposals after Record Date

	6. Suspension and termination of quotation
	(a) The Target must apply to ASX for suspension of trading of the Target Shares on ASX with effect from the close of trading on the Effective Date.
	(b) The Target must apply to ASX for:
	(i) termination of official quotation of the Target Shares on ASX; and
	(ii) the removal of the Target from the official list of ASX,


	7. General Scheme provisions
	7.1 Appointment of agent and attorney
	(a) executing any document or form or doing any other act necessary to give effect to the terms of this Scheme including, without limitation, the execution of the Scheme Transfer to be delivered under clause 4.2 and the giving of the Scheme Shareholde...
	(b) enforcing the Deed Poll against the Bidder,

	7.2 Enforcement of Deed Poll
	7.3 Scheme Shareholders' consent
	(a) consents to the Target and the Bidder doing all things and executing all deeds, instruments, transfers or other documents as may be necessary, incidental or expedient to, or to give effect to, the implementation and performance of this Scheme; and
	(b) acknowledges that this Scheme binds the Target and all of the Scheme Shareholders (including those who do not attend the Scheme Meeting, do not vote at that meeting or vote against this Scheme) and, to the extent of any inconsistency, overrides th...

	7.4 Scheme Shareholder's agreements and warranties
	(a) irrevocably agrees to the transfer of their Scheme Shares together with all rights and entitlements attaching to those Scheme Shares in accordance with this Scheme;
	(b) irrevocably agrees to the variation, cancellation or modification of the rights attached to their Scheme Shares constituted by or resulting from this Scheme;
	(c) irrevocably agrees to, on the direction of the Bidder, destroy any holding statements or share certificates relating to their Scheme Shares; and
	(d) is deemed to have warranted to the Bidder and, to the extent enforceable, appointed and authorised the Target as its agent to warrant to the Bidder, that all its Scheme Shares (including any rights and entitlements attaching to those Scheme Shares...

	7.5 Title to Scheme Shares and transfer free from encumbrance
	(a) The Bidder will be beneficially entitled to the Scheme Shares transferred to it under this Scheme pending registration by the Target of the Bidder in the Target Share Register as the holder of the Scheme Shares.
	(b) To the extent permitted by law, the Scheme Shares (including all rights and entitlements attaching to the Scheme Shares) transferred under this Scheme to the Bidder, will, at the time of transfer to the Bidder, vest in the Bidder free from all sec...

	7.6 Appointment of the Bidder as sole proxy
	(a) irrevocably appoints and directs the Bidder as its agent and attorney to appoint any of its directors, officers or secretaries from time to time (jointly and each of them individually) as its sole proxy, and where applicable corporate representati...
	(b) must not itself attend or vote at any of those meetings or sign any resolutions, whether in person, by proxy or by corporate representative (other than pursuant to this clause 7.6(a)); and
	(c) must take all other actions in the capacity of the registered holder of Scheme Shares as the Bidder reasonably directs.

	7.7 Consent to alterations
	(a) the Target may, by its counsel or solicitors, and with the consent of the Bidder, consent on behalf of all persons concerned, including a Scheme Shareholder, to any modification of or amendment to this Scheme which the Court thinks fit to impose; and
	(b) each Scheme Shareholder agrees to any such alterations or conditions which the Target has consented to in accordance with this clause 7.7.

	7.8 Notices
	(a) Where a notice, transfer, transmission application, direction or other communication referred to in the Scheme is sent by post to the Target, it will not be deemed to be received in the ordinary course of post or on a date other than the date (if ...
	(b) The accidental omission to give notice of the Scheme Meeting or the non-receipt of such notice by a Target Shareholder will not, unless so ordered by the Court, invalidate the Scheme Meeting or the proceedings of the Scheme Meeting.

	7.9 Inconsistencies
	7.10 Further assurance
	7.11 No liability when acting in good faith
	7.12 Stamp duties
	(a) must pay or procure the payment of all stamp duties and related fines, penalties and interest in respect of this Scheme and the Deed Poll, the performance of the Deed Poll and each transaction effected by or made under this Scheme and the Deed Pol...
	(b) indemnifies each Scheme Shareholder against any loss or liability suffered or incurred by the Scheme Shareholders arising from failure to comply with clause 7.12(a).

	7.13 Governing law and jurisdiction
	(a) This Scheme is governed by the law applying in Western Australia.
	(b) Each party irrevocably:
	(i) submits to the non-exclusive jurisdiction of the courts of Western Australia, Commonwealth courts having jurisdiction in that state and the courts competent to determine appeals from those courts, with respect to any proceedings that may be brough...
	(ii) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum, if that venue falls within clause 7.13(b)(i).




	Insert from: "Annexure D - Project Eden - Deed Poll (executed).pdf"
	1. Definitions and interpretation
	1.1 Definitions
	(i) the Corporations Act and the Corporations Regulations 2001 (Cth);
	(ii) ASIC policy (including the Regulatory Guides); and
	(iii) all other applicable laws; and
	(i) the consolidated net assets of the Target Group by at least 5% compared to the consolidated net assets of the Target as at 30 June 2021;
	(ii) the consolidated EBITDA of the Target Group by an amount the equivalent of 15% or more of the consolidated EBITDA of the Target Group for the financial year ending 30 June 2022, as against the management budget for that financial year Disclosed t...
	(iii) the consolidated revenue of the Target Group by an amount the equivalent of 5% or more of the consolidated revenue of the Target Group for the financial year ending 30 June 2022, as against the management budget for that financial year Disclosed...
	(i) entering into a buy-back agreement; or
	(ii) resolving to approve the terms of a buy-back agreement under the Corporations Act (or any other applicable law);

	1.2 Best and all reasonable endeavours
	(a) pay any money or to provide any financial compensation, or any other incentive to or for the benefit of any person in the form of an inducement or consideration except for payment of any applicable fee for the lodgement or filing of any relevant a...
	(b) agree to commercially onerous or unreasonable conditions; or
	(c) commence or defend any legal action or proceeding against any person,

	1.3 Business Day
	1.4 Interpretation
	(a) a word importing the singular includes the plural and vice versa, and a word of any gender includes the corresponding words of any other gender;
	(b) the word including or any other form of that word is not a word of limitation;
	(c) if a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning;
	(d) a reference to a person includes an individual, the estate of an individual, a corporation, an authority, an association or parties in a joint venture, a partnership and a trust;
	(e) a reference to a party includes that party's executors, administrators, successors and permitted assigns, including persons taking by way of novation and, in the case of a trustee, includes any substituted or additional trustee;
	(f) a reference to a document (including this agreement) is to that document as varied, novated, ratified or replaced from time to time;
	(g) a reference to a party, clause, schedule, exhibit, attachment, or annexure is a reference to a party, clause, schedule, exhibit, attachment, or annexure to or of this agreement, and a reference to this agreement includes all schedules, exhibits, a...
	(h) a reference to an agency or body if that agency or body ceases to exist or is reconstituted, renamed or replaced or has its powers or function removed (obsolete body), means the agency or body which performs most closely the functions of the obsol...
	(i) a reference to a statute includes any regulations or other instruments made under it (delegated legislation) and a reference to a statute or delegated legislation or a provision of either includes consolidations, amendments, re-enactments and repl...
	(j) a reference to an event, matter or circumstance being fairly disclosed means disclosed in sufficient detail so as to enable a reasonable and sophisticated person experienced in transactions similar to the Transaction and experienced in business si...
	(k) a reference to the Target and its Related Bodies Corporate (or similar) is a reference to the Target and its Related Bodies Corporate that were Related Bodies Corporate of the Target as at the date of this agreement, and a reference to the Bidder ...
	(l) a reference to a party being aware of certain information, having knowledge of certain information, having an awareness of certain information or to certain information being known to a party, at a particular time, is a reference to:
	(i) in respect of the Bidder, a member of the Bidder Executive Team having actual knowledge or awareness of that information at the relevant time, or circumstances where a member of the Bidder Executive Team would have had actual knowledge or awarenes...
	(ii) in respect of the Target, a member of the Target Executive Team having actual knowledge or awareness of that information at the relevant time, or circumstances where a member of the Target Executive Team would have had actual knowledge or awarene...

	(m) a reference to $ or dollar is to Australian currency;
	(n) a reference to accounting standards is a reference to accounting standards, principles and practices generally accepted in the relevant place, consistently applied;
	(o) if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or for the purposes of the Corporations Act, it has the same meaning when used in this agreement;
	(p) a reference to a date or time is to that date or time in Perth, Australia; and
	(q) this agreement (including any term or condition of it) must not be construed adversely to a party just because that party prepared it or caused it to be prepared.


	2. Obligations in relation to Scheme
	2.1 The Target to propose Scheme
	(a) The Target agrees to propose the Scheme on and subject to the terms and conditions of this agreement.
	(b) The Bidder agrees to assist the Target to propose the Scheme on and subject to the terms and conditions of this agreement.

	2.2 The Target and the Bidder to implement Scheme

	3. Conditions precedent
	3.1 Conditions
	3.2 General obligations in relation to Conditions
	(a) if one party is specified in the third column of the table in clause 3.1 opposite that Condition (or specified in respect of a particular regulatory approval in the case of the Condition in clause 3.1(d)), that party must use its best endeavours t...
	(b) if the Target and the Bidder are specified in the third column of a table in clause 3.1 opposite that Condition, both parties must, to the extent that it is within their respective control or influence, use their best endeavours to procure that th...
	(c) the Target and the Bidder must each, to the extent that it is within its or any of its Subsidiaries’ respective control or influence, use its best endeavours to procure that there is no occurrence that would prevent the Condition being satisfied a...

	3.3 Obligations in relation to regulatory approvals
	(a) as soon as practicable prepare and, subject to clause 3.3(b) and the final sentence of this clause 3.3, lodge, each notice or application required to be given by that party for the purposes of procuring that the regulatory consent, waiver or appro...
	(b) consult with the other party in advance of, and before sending, all communications with, or submissions or applications to, any Regulatory Authority relating to any regulatory consent, waiver or approval and provide the other party with a draft co...
	(c) keep the other party informed of progress in relation to each such regulatory consent, waiver or approval and of any material matters raised by, or conditions, material actions or other arrangements proposed by, or to, any Regulatory Authority whi...
	(d) provide copies, on a confidential basis, to the other party of all documents and other communications provided to and received from each relevant Regulatory Authority in relation to each such regulatory consent, waiver or approval (including befor...
	(e) the party applying for the consent, waiver or approval may withhold or redact information or documents if and to the extent that they are confidential to a Third Party (including information regarding the Bidder Group’s corporate structure) or con...
	(f) nothing in this clause 3.3 requires a party to disclose materially commercially sensitive information to the other party and so such information can be redacted;
	(g) the party applying for the consent, waiver or approval will not be prevented from taking procedural steps or communicating with or providing documents to a Regulatory Authority if the other party has not responded promptly under clause 3.3(b); and
	(h) there is no need to provide copies of immaterial, procedural communications.

	3.4 Notice in relation to satisfaction of Conditions
	(a) keep the other party promptly and reasonably informed of the steps it has taken and of its progress towards satisfaction of the Conditions;
	(b) in relation to any Condition, promptly notify the other party in writing upon becoming aware of:
	(i) the satisfaction of that Condition, in which case the notifying party must also provide reasonable evidence that the Condition has been satisfied; or
	(ii) any fact or circumstance that it becomes aware of which does or will result in, or is reasonably likely to result in, that Condition becoming incapable of satisfaction or in that Condition not being satisfied in accordance with its terms (includi...

	(c) in relation to any Condition, promptly notify the other party in writing of a breach or non-fulfilment of a Condition or any occurrence or event that will or does prevent a Condition from being satisfied and where a party is entitled to waive that...

	3.5 Waiver of Conditions
	(a) A Condition is only for the benefit of:
	(i) if one party is specified in the second column of the table in clause 3.1 opposite that Condition, that party; or
	(ii) if both the Target and the Bidder are specified in the second column of the table in clause 3.1 opposite that Condition, both parties.

	(b) A Condition may be waived and may only be waived:
	(i) if the Condition is for the benefit of one party, by that party by written notice to the other party; or
	(ii) if the Condition is for the benefit of both the Target and the Bidder, by written agreement between the parties.

	(c) A party entitled to waive or to agree to waive a Condition under this clause 3.5 may do so in its absolute discretion subject to the provision of written notice to the other party.
	(d) A party that waives or agrees to waive a Condition is not prevented from bringing a claim against any other party in respect of any breach of this agreement that caused that Condition not to be satisfied.
	(e) Waiver of a breach or non-fulfilment in respect of one Condition does not constitute:
	(i) a waiver of breach or non-fulfilment of any other Condition resulting from the same event; or
	(ii) a waiver of breach or non-fulfilment of that Condition resulting from any other event.


	3.6 Consultation on failure of Conditions
	(a) there is a breach or non-fulfilment of a Condition which is not waived in accordance with this agreement by the time or date specified in this agreement for the satisfaction of the Condition (or by the End Date, if no such time and date is specifi...
	(b) there is an act, failure to act, event or occurrence which does, will, or which either party becomes aware does or will, prevent a Condition being satisfied by the time or date specified in this agreement for the satisfaction of the Condition (or ...
	(c) the Scheme has not, or it becomes more likely than not that the Scheme will not, become Effective by the End Date,
	(d) the Scheme may proceed by way of alternative means or methods so as to achieve an outcome that is:
	(i) commercially substantially the same as the Scheme; and
	(ii) no less favourable to Target Shareholders than would result from the implementation of the Scheme;

	(e) to extend the relevant time for satisfaction of the Condition or to adjourn or change the date of an application to the Court;
	(f) to extend the End Date; or
	(g) do all, or any combination of, the matters listed in clauses 3.6(d) to 3.6(f) (inclusive).

	3.7 Failure to agree
	(a) subject to clauses 3.7(b) and 3.8, either party may terminate this agreement by writing to the other party; or
	(b) if a Condition may be waived and exists for the benefit of one party only, that party may only waive that Condition or terminate this agreement by writing to the other party.

	3.8 Exception
	A party will not be entitled to terminate this agreement pursuant to clause 3.7 if the relevant Condition has not been satisfied or agreement cannot be reached as a result of:
	(a) a breach of this agreement by that party; or
	(b) a deliberate act or omission of that party for the purpose of frustrating satisfaction of the Condition or preventing the Scheme becoming Effective.


	(a) (Scheme shareholder approval) Target Shareholders approve the Scheme by the majorities required under section 411(4)(a)(ii) of the Corporations Act;
	(b) (Court approval of Scheme) the Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act;
	(c) (OIO) before the Scheme Meeting, the Bidder has received a direction order under Part 3 (National security and public order risks management regime) of the Overseas Investment Act 2005 (NZ) in respect of the Transaction which is either unconditional or subject only to conditions which are reasonably acceptable to the Bidder;
	(d) (Regulatory approvals) on or before the Delivery Time, all consents, waivers and approvals from a Regulatory Authority which the Target and the Bidder (acting reasonably) agree in writing are necessary to implement the Scheme are granted or obtained and none of those consents, waivers and approvals have been withdrawn, cancelled or revoked.
	For the avoidance of doubt, this includes, but is not limited to, ASIC and ASX having issued or provided such consents or approvals or having done such other acts which the Target and the Bidder agree (acting reasonably) are necessary to implement the Scheme, or the Bidder having done such other acts which the Target and the Bidder (acting reasonably) agree in writing are necessary to implement the Scheme.
	If such consents, approvals or other acts are subject to conditions, those conditions must be acceptable to the Target and the Bidder (acting reasonably);
	(e) (No restraint) no temporary restraining order, preliminary or permanent injunction or other temporary, preliminary or final order issued by any court of competent jurisdiction, no preliminary or final decision, determination, notice of objection, or order issued by any Regulatory Authority or any other legal restraint preventing, restraining, prohibiting or materially adversely affecting any of the transactions contemplated by this agreement is in effect at the Delivery Time; 
	(f) (Independent Expert's Report) the Independent Expert's Report concludes that the Scheme is in the best interests of Target Shareholders on or before the date on which the Scheme Booklet is registered by ASIC under the Corporations Act and the Independent Expert does not change or publicly withdraw that conclusion prior to the Delivery Time;
	(g) (Change of Control Contracts)
	(i) on or before the Delivery Time, the Target has received a written confirmation under or in respect of each of the Change of Control Contracts stating that the counterparty agrees not to exercise any Relevant Rights; and
	(ii) as at the Delivery Time, a Relevant Right has been exercised in respect of no more than five Material Contracts (where for this purpose Material Contracts do not include Change of Control Contracts); 

	(h) (No Target Material Adverse Change) no Target Material Adverse Change occurs before the Delivery Time;
	(i) (No Target Prescribed Occurrence) no Target Prescribed Occurrence occurs, and the Target is not in material breach of clause 6.1, before the Delivery Time;
	(j) (Target Scheme Warranties) the Target Scheme Warranties are true and correct in all material respects as at the time they are given or made; 
	(k) (Bidder Warranties) the Bidder Warranties are true and correct in all material respects as at the time they are given or made;
	(l) (Target Employee retention) of the Target Employees employed by the Target Group as at the date of this agreement, at least:
	(i) 90% are employed by the Target Group as at 31 October 2021;
	(ii) 88% are employed by the Target Group as at the earlier of 30 November 2021 and the Decision Time; 
	(iii) 86% are employed by the Target Group as at the earlier of 31 December 2021 and the Decision Time; and
	(iv) 84% are employed by the Target Group as at the earlier of 31 January 2022 and the Decision Time,
	(excluding any employees who have resigned before the date of this agreement and all independent contractors); 

	(m) (Target Key Employee retention) of the Target Key Employees employed by the Target Group as at the date of this agreement, at least:
	(i) 90% are employed by the Target Group as at 31 October 2021;
	(ii) 88.5% are employed by the Target Group as at the earlier of 30 November 2021 and the Decision Time; 
	(iii) 87% are employed by the Target Group as at the earlier of 31 December 2021 and the Decision Time; and
	(iv) 85.5% are employed by the Target Group as at the earlier of 31 January 2022 and the Decision Time,
	(excluding any employees who have resigned before the date of this agreement and all independent contractors); and 

	(n) (Maximum Net Debt Amount) on the last day of the calendar month before each of the Scheme Meeting and the Second Court Date (each a Relevant Date) the Target provides written evidence to the Bidder that establishes to the Bidder’s reasonable satisfaction that as at the Relevant Date, the Target’s Net Debt is equal to or less than the Maximum Net Debt Amount.
	4. Implementation of the Scheme
	4.1 The Target's obligations
	(a) (Scheme Booklet) as soon as reasonably practicable after the date of this agreement, prepare the Scheme Booklet (excluding the Bidder Information and the Independent Expert's Report) in accordance with all applicable laws, Regulatory Guide 60, app...
	(b) (Consult with the Bidder in relation to the Scheme Booklet) consult with the Bidder as to the content and presentation of the Scheme Booklet (noting that the Target has ultimate discretion with respect to the preparation, content and presentation ...
	(i) allowing the Bidder a reasonable opportunity to review and make comments on drafts of the Scheme Booklet, including the penultimate drafts within a reasonable time prior to submission with ASIC (noting that the Bidder’s review of the Independent E...
	(ii) taking any reasonable comments made by the Bidder into account in good faith when producing a revised draft of the Scheme Booklet;
	(iii) providing to the Bidder a revised draft of the Scheme Booklet within a reasonable time before the Regulator’s Draft is finalised and to enable the Bidder to review the Regulator’s Draft before the date of its submission; and
	(iv) obtaining the Bidder's written consent to the inclusion of the Bidder Information (including in respect of the form and context in which the Bidder Information appears in the Scheme Booklet), such consent not to be unreasonably withheld or delayed;

	(c) (Independent Expert) promptly appoint the Independent Expert and provide all assistance and information reasonably requested by the Independent Expert in connection with the preparation of the Independent Expert's Report for inclusion in the Schem...
	(d) (Approval of draft Scheme Booklet) procure that a meeting of the Target Board is convened to approve the draft Scheme Booklet to be provided to ASIC for its review;
	(e) (ASIC review) as soon as reasonably practicable, and by no later than 14 days before the First Court Date, provide an advanced draft of the Scheme Booklet (Regulator's Draft) to ASIC, for its review and approval for the purposes of section 411(2) ...
	(i) provide a copy of the Regulator’s Draft to the Bidder as soon as practicable thereafter;
	(ii) liaise with ASIC as necessary and to the extent reasonably practicable during the Regulatory Review Period; and
	(iii) keep the Bidder informed in relation to any matters raised by ASIC or ASX in connection with the Scheme Booklet or the Scheme and use reasonable endeavours to consult with the Bidder and take into consideration comments made by the Bidder in rel...

	(f) (Section 411(17)(b) statement) apply to ASIC for the production of:
	(i) a letter stating that ASIC does not intend to appear at the First Court Hearing; and
	(ii) a letter stating that, pursuant to section 411(17)(b) of the Corporations Act, ASIC has no objection to the Scheme;

	(g) (Court documents) prepare all documents necessary for the Court proceedings relating to the Scheme in accordance with all applicable laws and provide the Bidder with drafts of those documents for the purpose of allowing the Bidder a reasonable opp...
	(h) (Representation) procure that it is represented by counsel at the Court hearings convened for the purposes of the Scheme, at which, through its counsel and, if requested by the Court, the Target will undertake to do all such things and take all su...
	(i) (First Court hearing) lodge all documents with the Court and take all other reasonable steps to ensure that an application is heard by the Court for an order under section 411(1) of the Corporations Act directing the Target to convene the Scheme M...
	(j) (Approval of Scheme Booklet) procure that a meeting of the Target Board is convened to approve the Scheme Booklet for registration with ASIC and despatch to Target Shareholders;
	(k) (Due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Scheme Booklet (other than the Bidder Information, the Independent Expert's Report and any statement on the letterhead of the Target...
	(l) (Register Scheme Booklet) request that ASIC registers the explanatory statement included in the Scheme Booklet in relation to the Scheme in accordance with section 412(6) of the Corporations Act;
	(m) (Compliance with Court orders) take all reasonable steps necessary to comply with the orders of the Court including, as required, despatching the Scheme Booklet to Target Shareholders and convening and holding the Scheme Meeting. The Target must n...
	(n) (Update Scheme Booklet) if it becomes aware of information after the date of despatch of the Scheme Booklet which is required to be disclosed to Target Shareholders under any applicable law which has not already been disclosed to Target Shareholde...
	(i) inform Target Shareholders of the information in an appropriate and timely manner, and in accordance with applicable law; and
	(ii) provide the Bidder with drafts of any documents that it proposes to issue to Target Shareholders under this clause 4.1(n) and consult with the Bidder as to the content and presentation of such documents;

	(o) (Information): subject to all applicable laws, provide reasonable updates to the Bidder regarding the Scheme, the Scheme Shareholders and Target Shareholders including, without limiting clause 4.1(t)(iii), copies of the share and other registers w...
	(i) understand the ownership of Target Shares (including the results of any directions by the Target to Target Shareholders under Part 6C.2 of the Corporations Act, and the Target agrees to give such directions upon reasonable request by the Bidder fo...
	(ii) review the tally of proxy appointments and directions received by the Target before the Scheme Meeting;

	(p) (ASX listing) use its best endeavours to ensure that the Target continues to be admitted to ASX, and that Target Shares continue to be quoted for trading (and not permanently suspended) on ASX, until the close of business on the Business Day immed...
	(q) (Suspension) apply to ASX to have trading in Target Shares suspended from the close of trading on the Effective Date;
	(r) (Court approval application) if the resolution submitted to the Scheme Meeting in relation to the Scheme is passed by the requisite majorities required under section 411(4)(a)(ii) of the Corporations Act and subject to all other Conditions (other ...
	(s) (Certificate) at the hearing on the Second Court Date, provide to the Court a certificate confirming (in respect of matters within its knowledge) whether or not the Conditions (other than the Condition in clause 3.1(b)) have been satisfied or waiv...
	(t) (Implementation of Scheme) if the Scheme is approved by the Court:
	(i) lodge with ASIC an office copy of the orders approving the Scheme in accordance with section 411(10) of the Corporations Act before 5:00 pm on the Business Day following the day of receipt of such office copy (or such other date as is agreed betwe...
	(ii) close the Target Share Register as at the Record Date and determine entitlements to the Scheme Consideration in accordance with the Scheme;
	(iii) provide to the Bidder all information about the Scheme Shareholders that the Bidder reasonably requires in order for the Bidder to provide, or procure the provision of, the Scheme Consideration in accordance with the Scheme, including within one...
	(iv) subject to the Bidder satisfying its obligations under clause 5.1(b), on the Implementation Date:
	A. on behalf of Scheme Shareholders, execute proper instruments of transfer and effect the transfer of Scheme Shares to the Bidder in accordance with the Scheme; and
	B. register all transfers of Scheme Shares to the Bidder in accordance with the Scheme;


	(u) (Promote merits of Transaction) participate in efforts reasonably requested by the Bidder to promote the merits of the Transaction and the Scheme Consideration to Target Shareholders, including:
	(i) meeting with key Target Shareholders at the reasonable request of the Bidder; and
	(ii) consulting with the Bidder and undertaking reasonable proxy solicitation actions so as to promote the merits of the Transaction and encourage Target Shareholders to vote in favour of the Scheme, subject to applicable law and ASIC policy. The Targ...

	(v) (Other things) promptly do all other things contemplated by or necessary to give effect to the Scheme and, if the Scheme is approved by the Court, the orders of the Court approving the Scheme.

	4.2 The Bidder's obligations
	(a) (Draft of the Bidder Information) provide to the Target a draft of the Bidder Information as soon as reasonably practicable after the date of this agreement and consult with the Target in relation to the content of drafts of the Bidder Information...
	(b) (Final form of the Bidder Information) provide to the Target the Bidder Information in a form appropriate for inclusion in the Scheme Booklet;
	(c) (Review Scheme Booklet) review the draft of the Scheme Booklet provided by the Target and provide comments on that draft as soon as reasonably practicable and in good faith;
	(d) (Independent Expert) promptly provide all assistance and information reasonably requested by the Independent Expert to enable it to prepare its report for inclusion in the Scheme Booklet;
	(e) (Due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Bidder Information and provide to the Target all evidence of such processes as may be reasonably requested;
	(f) (Reasonable assistance) provide all assistance and information reasonably requested by the Target or its Representatives in connection with:
	(i) the preparation of the Scheme Booklet (including any supplemental disclosure to Target Shareholders) and any documents required to be filed with the Court in respect of the Scheme; and
	(ii) the Target in applying for any regulatory modifications determined appropriate or necessary by the Target (and provide any necessary consents in relation to such applications);

	(g) (Liaise with ASIC and ASX) provide all reasonable assistance requested by the Target to assist the Target to resolve any matters raised by ASIC or ASX regarding the Scheme Booklet or the Scheme;
	(h) (Approval of the Bidder Information) as soon as reasonably practicable after receipt from the Target of the draft of the Scheme Booklet, and in any event before a draft of the Scheme Booklet is lodged with ASIC and if required by the Target again ...
	(i) the Bidder consents to the inclusion of the Bidder Information in the Scheme Booklet (including in respect of the form and context in which the Bidder Information appears in the Scheme Booklet), such consent not to be unreasonably withheld or dela...
	(ii) the Bidder Information in the form and context in which it appears in the draft of the Scheme Booklet is not misleading or deceptive, does not contain any omission and is in a form appropriate for despatch to Target Shareholders (subject to the a...

	(i) (Keep the Target informed) promptly inform the Target if it becomes aware after the despatch of the Scheme Booklet that the Bidder Information in the form and context in which it appears in the Scheme Booklet is or has become misleading or decepti...
	(j) (Deed Poll) by the Business Day prior to the First Court Date, enter into the Deed Poll and deliver the executed Deed Poll to the Target;
	(k) (Representation) procure that, if requested by the Target, it is represented by counsel at the Court hearings convened for the purposes of the Scheme, at which, through its counsel and, if requested by the Court, the Bidder will undertake to do al...
	(l) (Certificate) at the hearing on the Second Court Date, provide to the Court a certificate confirming (in respect of matters within its knowledge) whether or not the Conditions (other than the Condition in clause 3.1(b)) have been satisfied or waiv...
	(m) (Scheme Consideration) if the Scheme becomes Effective, provide, or procure the provision of, the Scheme Consideration on the Implementation Date in accordance with clause 5 and the terms of the Scheme and the Deed Poll;
	(n) (Promote merits of Transaction) participate in efforts requested by the Target to promote the merits of the Transaction and the Scheme Consideration, including meeting with key employees of the Target and key Target Shareholders at the request of ...
	(o) (CGT declarations) not despite anything else in this agreement, require any Scheme Shareholder to provide any warranty, representation or declaration under section 14-225 of Schedule 1 to the TAA; and
	(p) (Other things necessary) promptly do all other things contemplated by or necessary to give effect to the Scheme and, if the Scheme is approved by the Court, the orders of the Court approving the Scheme.

	4.3 Dispute as to Scheme Booklet
	(a) if the disagreement relates to the form or content of the Bidder Information (or any information solely derived from, or prepared solely in reliance on, the Bidder Information), the Target will, acting in good faith, make such amendments to that i...
	(b) otherwise, the Target will, acting in good faith, decide the final form of that aspect of the Scheme Booklet provided that, if the Bidder disagrees with such final form and content, the Target must include a statement to that effect in the Scheme ...

	4.4 Responsibility statement
	(a) the Bidder is responsible for the Bidder Information contained in the Scheme Booklet and, to the maximum extent permitted by law, the Target will not be responsible for any Bidder Information and will disclaim any liability for the Bidder Informat...
	(b) the Target is responsible for the Target Information contained in the Scheme Booklet and, to the maximum extent permitted by law, the Bidder will not be responsible for any Target Information and will disclaim any liability for the Target Informat...
	(c) the Independent Expert is responsible for the Independent Expert's Report; and
	(d) if the Scheme Booklet contains a statement on the letterhead of the Target’s Tax adviser of the tax consequences of the Scheme and related matters for Target Shareholders, that tax adviser is responsible for that letter.

	4.5 Reconstitution of the Target Board
	(a) cause the appointment to the Target Board and to the boards of each Subsidiary of the Target of such persons as nominated by the Bidder in writing to the Target, subject to those persons being appointed having provided to the Target a duly signed ...
	(b) procure that the directors of the Target and each Subsidiary of the Target which the Bidder nominates resign from the board of each relevant entity and unconditionally and irrevocably release each relevant entity from any claims they might have ag...

	4.6 Removal of the Target from the official list of ASX
	4.7 Court proceedings
	(a) Without limiting clause 4.2(k) above:
	(i) the Bidder is entitled to separate representation at all Court proceedings relating to the Scheme (at its own cost); and
	(ii) the Target must support any application by the Bidder for leave of the Court to be represented, or the separate representation of the Bidder, at any hearing held by the Court in relation to the Scheme whether following a request by the Target or ...

	(b) This agreement does not give either party any right or power to give undertakings to the Court for or on behalf of the other party without that party’s written consent.


	5. Scheme Consideration
	5.1 Obligations in respect of the Scheme Consideration
	(a) accept that transfer and execute any instruments of transfer required to effect it; and
	(b) provide, or procure the provision of, the Scheme Consideration to each Scheme Shareholder for Scheme Shares in accordance with the terms of this agreement and the Scheme.

	5.2 Fractional entitlements and share splitting or division
	(a) If the number of Scheme Shares held by a Scheme Shareholder at the Record Date is such that the aggregate entitlement of the Scheme Shareholder to Scheme Consideration results in a fractional entitlement to a cent, then the entitlement of that Sch...
	(b) If the Bidder is of the opinion (acting reasonably) that two or more Scheme Shareholders (each of whom holds a number of Scheme Shares which results in rounding in accordance with clause 5.2(a)) have, before the Record Date, been party to sharehol...
	(i) setting out their names and registered addresses as shown in the Target Share Register;
	(ii) stating that opinion; and
	(iii) attributing to one of them specifically identified in the notice the Scheme Shares held by all of them,


	5.3 CGT Withholding Amount
	(a) may withhold and remit to the Australian Taxation Office a sum equal to 12.5% (or some lesser rate expressly approved by the Commissioner of Taxation in writing) of the Scheme Consideration payable to that Scheme Shareholder (CGT Withholding Amoun...
	(b) is taken to have paid the CGT Withholding Amount to the Scheme Shareholder for the purposes of this agreement and the Scheme,
	(c) the Bidder has given the Target, at least 10 Business Days prior to the Implementation Date, information which is to the Target's satisfaction (acting reasonably), which identifies the reasons as to why a liability arises under Subdivision 14-D of...
	(d) the Target has not, at least 5 Business Days prior to the Implementation Date, given information to the Bidder which demonstrates (to the Target's satisfaction, acting reasonably) that the CGT Withholding Amount should be nil.


	6. Conduct of business
	6.1 Conduct of the Target's business
	(a) From the date of this agreement up to and including the Implementation Date, the Target must procure that the business and operations of the Target Group are conducted:
	(i) in the ordinary course; and
	(ii) substantially consistent with the manner in which the business and operations were conducted in the 12 month period prior to the date of this agreement (subject to all applicable laws, regulations and requirements of Regulatory Authorities), incl...
	A. using reasonable endeavours to preserve its current businesses, assets and business organisation, the services of its current directors, officers and employees and its current relationships with Regulatory Authorities, customers, suppliers, partner...
	B. not entering into any line of business or other activities in which the Target Group is not engaged as at the date of this agreement;
	C. not undertaking a Target Prescribed Occurrence; and
	D. conducting its business and operations substantially in accordance with all material applicable laws and regulations and sound industry practice.


	(b) From the date of this agreement up to and including the Implementation Date, the Target must not, and must procure that each other member of the Target Group does not:
	(i) acquire or lease, or agree, offer or propose to acquire or lease any securities, business, asset, entity or undertaking in a single or series of related transactions, the value of which exceeds $500,000 (individually or in aggregate) other than as...
	(ii) dispose or agree, offer or propose to dispose of any securities, business, asset, entity or undertaking in a single or series of related transactions, the value of which exceeds $500,000 (individually or in aggregate);
	(iii) acquire or dispose of, or enter into or announce any agreement for the acquisition or disposal of, any asset or business, or enter into any transaction, which would or would reasonably be likely to involve a material change in:
	A. manner in which the Target Group conducts its business;
	B. the nature (including balance sheet classification), extent or value of the assets of the Target Group; or
	C. the nature (including balance sheet classification), extent or value of the liabilities of the Target Group;

	(iv) commence business activities not already carried out as at the date of this agreement, whether by way of acquisition or otherwise;
	(v) enter into any contract or commitment restraining any member of the Target Group from competing with any person or conducting activities in any market;
	(vi) pay, discharge or satisfy any liability under a contract, arrangement or understanding to the Target Group of more than $500,000 other than in accordance with its terms;
	(vii) commit to any capital expenditure in excess of $500,000 (individually or in aggregate) other than as Disclosed on page 36 of document 05.08.11 in the Data Room;
	(viii) enter into a loan, advance or financing arrangement (other than with another member of the Target Group or to any client under a margin loan or similar facility in the ordinary course of business) as lender;
	(ix) enter into any agreement, arrangement or transaction with respect to derivative instruments (including, but not limited to, swaps, futures contracts, forward commitments, commodity derivatives or options) or similar instruments;
	(x) appoint any new director to its board of directors, or vary any employment agreement with one or more of its officers, directors, other executives, or employees, or accelerate or otherwise increase remuneration, compensation or rights to benefits ...
	A. in accordance with an existing contractual obligation to do so, provided that contractual obligation has been Disclosed in document 04.21 or document 04.22 in the Data Room;
	B. in the ordinary course of business including variations resulting from annual pay reviews;
	C. pursuant to an obligation under the Target Group's policies and guidelines in effect as at the date of this agreement (the terms of which have been Disclosed in writing to the Bidder prior to the date of this agreement); or
	D. as required by law or regulation,

	provided all such increases do not exceed $3 million in aggregate on an annualised basis;
	(xi) pay any of their respective officers, directors, other executives or employees a termination or retention payment, other than:
	A. in accordance with contractual arrangements in effect on the date of this agreement and which are Disclosed in the Target Due Diligence Materials or referred to in the Target Disclosure Letter; or
	B. those which have been Disclosed by the Target in the Target Disclosure Letter prior to the date of this agreement;

	(xii) amend the terms of the Target Long Term Incentive Plan;
	(xiii) do anything to cause or permit Intergen ESS Limited to transfer or otherwise deal with any of the unallocated Target Shares it holds under the Legacy NZ ESS;
	(xiv) enter into any enterprise bargaining agreement other than in the ordinary course of business or pursuant to contractual arrangements in effect on the date of this agreement and which are contained in the Target Due Diligence Materials;
	(xv) amend, replace or make any other change to the constitution of any member of the Target Group;
	(xvi) enter into, or resolve to enter into, a transaction with a related party of the Target, including giving or agreeing to give a financial benefit to a related party (other than a related party that is a member of the Target Group) as defined in s...
	(xvii) incur any additional financial indebtedness, other than draw-downs of existing debt facilities or additional financial indebtedness incurred in the ordinary course of business;
	(xviii) guarantee or indemnify the obligations of any other person other than a member of the Target Group other than in the ordinary course of business;
	(xix) cease, or threaten to cease, to carry on a substantial part of its business;
	(xx) settle or compromise any new claim, litigation, investigation, arbitration or other like proceeding in relation to any member of the Target Group, or waive any material third party default, the value of which exceeds $3 million (individually or i...
	(xxi) do or omit to do anything that would make any policy of insurance relating to a member of the Target Group void or voidable, or which might result in an increase in the premium payable under any insurance policy, or adversely affect a member of ...
	(xxii) change any accounting policy applied by the Target Group to report their financial position (other than any change in policy required by a change in accounting standards);
	(xxiii) do anything that would result in a change to the composition of the Consolidated Group of which the Target is the head company or a change to the tax positions adopted by the Target Group prior to the date of this agreement (unless the change ...
	(xxiv) authorise, agree, offer, commit or resolve to do any of the things referred to in clauses 6.1(b)(i) to 6.1(b)(xxiii), whether conditionally or otherwise.

	(c) Nothing in this clause restricts the ability of the Target or any member of the Target Group to take any action:
	(i) expressly permitted or required to be done by the Target under the Transaction Documents (or reasonably necessary to the foregoing);
	(ii) where the Target has first consulted in writing with the Bidder in relation to the matter and the Bidder has, acting reasonably, approved the proposed matter in writing;
	(iii) subject to any more specific disclosure references specified in any subclause of clause 6.1(b), that has been Disclosed by the Target prior to the date of this agreement; or
	(iv) required by law or otherwise arising as a result of any court or Regulatory Authority order, injunction or undertaking.


	6.2 Information obligations
	(a) Subject to clause 6.2(b), between the date of this agreement and the Implementation Date, the Target must:
	(i) keep the Bidder promptly informed of any material developments concerning the conduct of the Target Group’s business, including after the end of each calendar month, promptly providing the Bidder with sufficient information for the Bidder to asses...
	(ii) promptly after becoming aware of a matter material to the Transaction, provide the Bidder with sufficient information such that the Bidder can assess the nature and potential impact of that matter on the Transaction; and
	(iii) without limiting clause 6.2(a)(i), the Target must promptly notify the Bidder of anything of which it becomes aware that makes any information in the Target Due Diligence Materials, the Target Disclosure Letter or that has been publicly filed by...

	(b) The Target is not required to comply with clause 6.2(a) where the Target Board has determined in good faith and having considered written advice from external legal advisers that to undertake the relevant action would likely:
	(i) involve a breach of:
	A. the fiduciary or statutory duties owed by any Target director; or
	B. any legal obligations of the Target or any Target director; or

	(ii) otherwise be unlawful.

	(c) The Target and the Bidder acknowledge that all information that is provided pursuant to this clause 6.2 will be provided subject to the terms of the Confidentiality Agreement.

	6.3 Counterparty consents
	(a) The Target and the Bidder will cooperate with each other in good faith, and will use all reasonable endeavours, to seek to ensure that as soon as practicable after the date of this agreement the parties identify and obtain all counterparty consent...
	(b) The Target must use reasonable endeavours to consult with the Bidder in connection with any notification or seeking any consent or confirmation under clause 6.3(a) and the Target must, to the extent reasonably practicable and unless restricted by ...
	(i) keep the Bidder reasonably informed of the progress of the notification, consent or confirmation under clause 6.3(a), including notifying the Bidder promptly following receipt of material communications from Third Parties in connection with clause...
	(ii) give the Bidder a reasonable opportunity to review drafts of any material communications to Third Parties in connection with clause 6.3(a) and, acting reasonably and in good faith, take into account any reasonable comments provided by the Bidder ...
	(iii) inform the Bidder of any material correspondence otherwise provided to or received from a counterparty to any contract referred to in clause 6.3(a) with respect to termination, non-renewal (or renewal only on terms with material changes) or a ma...

	(c) The Bidder agrees to promptly provide any information reasonably requested by the relevant counterparties for the purpose of the Target obtaining any consents or confirmations under clause 6.3(a).


	7. Integration
	7.1 Access
	(a) the implementation of the Scheme;
	(b) the Bidder obtaining a further understanding of the operations of the Target Group’s business, financial position, prospects and affairs in order to allow and facilitate the development and implementation of the Bidder’s plans for the carrying on ...
	(c) keeping the Bidder informed of material developments relating to the businesses of the Target Group; and
	(d) any other purpose agreed between the parties,
	(e) nothing in this clause 7 will require the Target to provide, or procure the provision of, information concerning:
	(i) the Target’s directors’ and management’s consideration of the Scheme; or
	(ii) any actual, proposed or potential Competing Proposal (including the Target’s directors’ and management’s consideration of any actual, proposed or potential Competing Proposal),

	but this proviso does not limit the Target’s obligations under clause 10;
	(f) providing or procuring the provision of information or access to the Bidder or its Representatives pursuant to this clause 7 must not result in unreasonable disruptions to, or interference with, the Target Group’s business;
	(g) the Bidder must:
	(i) keep all information obtained by it as a result of this clause 7 confidential;
	(ii) provide the Target with reasonable notice of any request for information or access; and
	(iii) comply with the reasonable requirements of the Target in relation to any access granted;

	(h) nothing in this clause 7.1 gives the Bidder any rights to undertake further due diligence investigations, or any rights as to the decision making of any member of the Target Group or its business;
	(i) the Target may provide to the Bidder its records at a place other than the Target’s business premises;
	(j) nothing in this clause 7.1 will require the Target to provide, or procure the provision of, information concerning the Target Group’s business that is, in the reasonable opinion of the Target, commercially sensitive, including any specific pricing...
	(k) nothing in this clause 7.1 will require the Target to provide, or procure the provision of, information if to do so would or would be reasonably likely to:
	(i) breach any confidentiality obligation owed to a third party or under any applicable law; or
	(ii) result in a waiver of legal professional privilege.


	7.2 Existing finance and security
	(a) liaising with the Bidder in good faith in relation to the use of the existing cash reserves of the Target Group or the Bidder Group for this purpose;
	(b) subject to the Scheme becoming Effective, issuing prepayment and other notices in relation to existing Target Group debt facilities and closing out any hedging positions in accordance with any timing requirements reasonably required by Bidder, and...
	(c) subject to the Scheme becoming Effective, using reasonable endeavours to procure deeds of release and discharges of real property mortgages and registrations on the PPS Register from secured parties with effect from the Implementation Date in rela...


	8. Recommendation, intentions and announcements
	8.1 Target Board Recommendation and Voting Intention
	(a) Subject to clauses 8.1(b) and 8.1(c), the Target must procure that each Target director:
	(i) recommends that Target Shareholders vote in favour of the resolution to approve the Scheme (Recommendation); and
	(ii) intends to cause any Target Shares in which he or she has a Relevant Interest to be voted in favour of the resolution to approve the Scheme (Voting Intention),

	(b) The Target must procure that each Target director does not adversely change, withdraw, adversely modify or adversely qualify, or make a public statement that is inconsistent with, his or her Recommendation and Voting Intention unless:
	(i) the Independent Expert concludes in the Independent Expert's Report that the Scheme is not in the best interests of Target Shareholders (or the Independent Expert changes or publicly withdraws its conclusion that the Scheme is in the best interest...
	(ii) there is a Superior Proposal and the Target Board, after considering the matter in good faith and after taking advice from external legal advisers, determines that it no longer considers the Scheme to be in the best interests of Target Shareholde...
	(iii) this agreement is validly terminated in accordance with its terms.

	(c) A Target director may change or withdraw his or her Recommendation (and if so changed, his or her Voting Intention), or not make a Recommendation, so as not to make any recommendation, if after first obtaining advice from independent counsel of th...
	(i) he or she has an interest in the Scheme that renders it inappropriate for him or her to make or maintain any such Recommendation (Scheme Interest); and
	(ii) the Court would not be likely to grant an order under section 411(1) of the Corporations Act directing the Target to convene the Scheme Meeting and/or under section 411(4)(b) and 411(6) of the Corporations Act approving the Scheme, in each case s...


	8.2 Target Shares in Legacy NZ ESS
	8.3 Confirmation

	9. Target Performance Rights
	(a) vest in accordance with their terms, be exercised (if applicable) and have resulted in the issue of such number of Target Shares as required by the terms of the Performance Rights so that the holders of Performance Rights can participate in the Sc...
	(b) lapse or otherwise be cancelled or terminated,

	10. Exclusivity arrangements
	10.1 No existing discussions
	(a) other than the discussions with the Bidder and its Representatives in respect of the Transaction, is not participating in any discussions, negotiations or other communications, and has terminated any existing discussions, negotiations or other com...
	(b) has ceased to provide or make available any non-public information in relation to the Target Group to a Third Party where such information was provided for the purpose of facilitating, or could reasonably be expected to lead to, a Competing Propos...
	(c) has not, will not (and they must not) waive the provisions of any confidentiality or standstill agreement with any Third Party.

	10.2 No shop
	10.3 No talk and no due diligence
	(a) enter into, facilitate, continue or participate in any negotiations, discussions or other communications with any Third Party in relation to any enquiry, expression of interest, offer, proposal or discussion by any person to make, or which may rea...
	(b) disclose or otherwise provide or make available any non-public information about the business or affairs of the Target Group to a Third Party in connection with, with a view to obtaining, or which would reasonably be expected to encourage or lead ...
	(c) negotiate, accept or enter into, or offer or agree to negotiate, accept or enter into, any agreement, arrangement or understanding regarding an actual, proposed or potential Competing Proposal; or
	(d) communicate any intention to do any of the things listed in clauses 10.3(a), 10.3(b) or 10.3(c).

	10.4 Limitation to no talk and no due diligence
	(a) after consultation with its advisers, such actual, proposed or potential Competing Proposal is a Superior Proposal or could reasonably be expected to become a Superior Proposal; and
	(b) after having considered written legal advice from external legal advisers, that not undertaking that act would likely involve a breach of the fiduciary or statutory duties owed by any Target director or otherwise be unlawful,

	10.5 Notification of approaches
	(a) During the Exclusivity Period, the Target must notify the Bidder in writing as soon as possible (and in any event within 48 hours after becoming aware) if:
	(i) it (or any of its Related Bodies Corporate or Representatives) receives an approach or becomes aware of any:
	A. negotiations, discussions or other communications;
	B. attempts to initiate any negotiations, discussions or other communications; or
	C. intention to make such an approach or attempt to initiate any negotiations, discussions or other communications,

	by or with any person in respect of any inquiry, expression of interest, offer, proposal or discussion in relation to an actual, proposed or potential Competing Proposal;
	(ii) the Target or any of its Related Bodies Corporate or Representatives provides any non-public information concerning the business or operations of the Target or the Target Group to any Third Party in connection with an actual, proposed or potentia...

	(b) A notification given under clause 10.5(a) must include all material terms and conditions of the actual, proposed or potential Competing Proposal (including price and form of consideration, conditions precedent, the identity of the bidder and timet...
	(c) During the Exclusivity Period, the Target must also notify the Bidder in writing as soon as practicable after it or any of its Related Bodies Corporate or Representatives becomes aware of any material updates to the information previously provided...

	10.6 Matching right
	(a) During the Exclusivity Period, the Target:
	(i) must not, and must procure that each of its Related Bodies Corporate do not, enter into any legally binding agreement, arrangement or understanding (whether or not in writing) pursuant to which a Third Party, the Target or any Related Body Corpora...
	(ii) must procure that none of the Target directors change their Recommendation, publicly recommend an actual, proposed or potential Competing Proposal (or recommend against the Transaction) or make any public statement to the effect that they may do ...

	unless:
	(iii) the Target Board acting in good faith and in order to satisfy what the Target directors consider to be their statutory or fiduciary duties (having received written legal advice from its external legal advisers) determines that the Competing Prop...
	(iv) the Target has provided the Bidder with the material terms and conditions of the Competing Proposal (including price, form of consideration, conditions, timetable and details of the party making the proposal) (in each case, to the extent known);
	(v) the Target has given the Bidder at least five French Business Days after the date of the provision of the information referred to in clause 10.6(a)(iv) above to provide a matching or superior proposal to the terms of the relevant Competing Proposa...
	(vi) the Bidder has not by the expiry of the time period in clause 10.6(a)(v) announced or otherwise provided a Bidder Counter Proposal.

	(b) If the Bidder provides to the Target or announces a Bidder Counter Proposal (which may constitute amendments to the Scheme or a new proposal) by the expiry of the five French Business Day period in clause 10.6(a)(v), the Target must use its best e...
	(c) If the Target directors determine, acting reasonably and in good faith, that the terms and conditions of the Bidder Counter Proposal (taken as a whole) are equivalent to or more favourable than those of the relevant Competing Proposal and would de...
	(d) For the purposes of this clause 10.6, each successive material modification of any Competing Proposal or potential Competing Proposal will constitute a new Competing Proposal or potential Competing Proposal, and the procedures set out in this clau...

	10.7 Normal provision of information
	(a) providing information to its Representatives;
	(b) providing information to any Regulatory Authority;
	(c) providing information to its auditors, consultants, customers and suppliers acting in that capacity in the ordinary course of business;
	(d) providing information required to be provided by law; or
	(e) making presentations to brokers, portfolio investors, analysts and other Third Parties in the ordinary course of business.

	10.8 Legal advice

	11. Reimbursement of Costs
	11.1 Rationale and nature of payment
	(a) it has required the inclusion of this clause 11 in the absence of which it would not have entered into this agreement or otherwise agreed to implement the Scheme, subject to the terms and conditions in this agreement;
	(b) it believes that the Scheme will provide significant benefits to it and its shareholders, and that it is reasonable and appropriate that the Target (in respect of the Target Payment) and the Bidder (in respect of the Bidder Payment) agree to the i...
	(c) it has received legal advice on the operation of this clause 11 from reputable legal advisers experienced in transactions of this nature;
	(d) the amount payable by the Target (in respect of the Target Payment) pursuant to clause 11.2 and by the Bidder (in respect of the Bidder Payment) pursuant to clause 11.3 is to be purely and strictly compensatory in nature so as to compensate the Bi...
	(i) advisory costs relating to the Scheme;
	(ii) costs of management and directors' time;
	(iii) out-of-pocket expenses relating to the Scheme;
	(iv) reasonable opportunity costs incurred by the Bidder or the Target (as applicable) in pursuing the Scheme or in not pursuing other alternative acquisitions or strategic initiatives which the Bidder or the Target (as applicable) could have develope...
	(v) damage to the Bidder's or the Target's (as applicable) reputation associated with a failed transaction and the implications of that damage to the Bidder's or the Target's (as applicable) business; and

	(e) the costs incurred by each party are of a nature that cannot be accurately quantified, and that a genuine pre-estimate of the costs to be incurred by each of the Target and the Bidder would equal or exceed the compensatory amount payable under cla...

	11.2 The Target Payment
	(a) (Competing Proposal) a Competing Proposal is announced before the earlier of the Second Court Date and termination of this agreement, and within 12 months after the date of such announcement, the Third Party who announced the Competing Proposal (o...
	(b) (Change of recommendation) during the Exclusivity Period, one or more of the Target directors fails to recommend the Scheme or adversely changes, adversely modifies, adversely qualifies or withdraws their support of the Scheme or their Recommendat...
	(i) after the Independent Expert concludes in the Independent Expert’s Report that the Scheme is not in the best interests of Target Shareholders (except where that conclusion is due to the existence, announcement or publication of a Competing Proposal);
	(ii) after the Independent Expert changes or publicly withdraws its conclusion that the Scheme is in the best interests of Target Shareholders (except where that conclusion is due to the existence, announcement or publication of a Competing Proposal);
	(iii) after the Target has become entitled to terminate this agreement pursuant to clause 15.3(b)(i) and has given the appropriate notice to the Bidder; or
	(iv) pursuant to clause 8.1(c); or

	(c) (Termination) the Bidder terminates this agreement in accordance with:
	(i) clause 15.2(b)(i); or
	(ii) clause 15.2(b)(iv) due to a Target Prescribed Occurrence occurring, or being discovered, announced, disclosed or otherwise becoming known to the Bidder; or

	(d) (Matching right) there is a breach of clause 10.6 by the Target.

	11.3 The Bidder Payment
	(a) at any time after the date of this agreement, the Target terminates this agreement in accordance with clause 15.3(b)(i); or
	(b) the Bidder does not pay or procure the payment of the Scheme Consideration in accordance with the terms and conditions of this agreement, the Scheme and the Deed Poll.

	11.4 Timing of payment
	(a) A demand by a party for payment of the Target Payment under clause 11.2 or the Bidder Payment under clause 11.3 must:
	(i) be in writing;
	(ii) be made after the occurrence of the event in that clause giving rise to the right to payment;
	(iii) state the circumstances which give rise to the demand; and
	(iv) nominate an account in the name of the Bidder or a Related Body Corporate into which the Target is to pay the Target Payment or the Target or a Related Body Corporate into which the Bidder is to pay the Bidder Payment (as applicable).

	(b) The Target must pay the Target Payment into the account nominated by the Bidder and the Bidder must pay the Bidder Payment into the account nominated by the Target (as applicable), without deduction, set-off or withholding, within 5 Business Days ...

	11.5 Compliance with law
	(a) If it is finally determined following the exhaustion of all reasonable avenues of appeal to the Takeovers Panel or a court that all or any part of the Target Payment or the Bidder Payment (as applicable) (Impugned Amount):
	(i) would, if paid, be unlawful for any reason;
	(ii) involves a breach of the fiduciary or statutory duties of the Target Board; or
	(iii) constitutes 'unacceptable circumstances' within the meaning of the Corporations Act or breaches an order of the Takeovers Panel,
	(iv) the requirement to pay the Target Payment or the Bidder Payment (as applicable) does not apply to the extent of the Impugned Amount; and
	(v) if the Bidder or the Target (as applicable) has received the Impugned Amount, it must refund it within 5 Business Days of the final determination.

	(b) The Target and the Bidder must not make, or cause to be made, any application to the Takeovers Panel or a court for or in relation to a determination referred to in this clause 11.5.

	11.6 One payment only
	(a) Where the Target Payment becomes payable to the Bidder under clause 11.2 and is actually paid to the Bidder, the Bidder cannot make any claim against the Target for the payment of any subsequent Target Payment.
	(b) Where the Bidder Payment becomes payable to the Target under clause 11.3 and is actually paid to the Target, the Target cannot make any claim against the Bidder for the payment of any subsequent Bidder Payment.

	11.7 No payment if Scheme Effective
	11.8 The Target's limitation of liability
	(a) Notwithstanding any other provision of this agreement, the maximum liability of the Target to all persons under or in connection with this agreement, including in respect of any breach of this agreement and the indemnity in clause 13.5, will be th...
	(b) A payment made by the Target in accordance with this clause 11 represents the sole and absolute liability of the Target and any member of the Target Group under or in connection with this agreement and no further damages, fees, expenses or reimbur...
	(c) The amount of the Target Payment to be paid to the Bidder under this clause 11 will be reduced by the amount of any loss or damage recovered by the Bidder in relation to a breach of this agreement and the indemnity in clause 13.5.

	11.9 The Bidder's limitation of liability
	(a) Notwithstanding any other provision of this agreement, the maximum liability of the Bidder to all persons under or in connection with this agreement, including in respect of any breach of this agreement and the indemnity in clause 13.2, will be th...
	(b) A payment made by the Bidder in accordance with this clause 11 represents the sole and absolute liability of the Bidder and any member of the Bidder Group under or in connection with this agreement and no further damages, fees, expenses or reimbur...
	(c) The amount of the Bidder Payment to be paid to the Target under this clause 11 will be reduced by the amount of any loss or damage recovered by the Target in relation to a breach of this agreement and the indemnity in clause 13.2.

	11.10 Survival

	12. Liability of directors, officers and employees
	12.1 Liability of directors, officers and employees
	(a) any breach of any representation or warranty;
	(b) any disclosure containing any statement which is false or misleading (whether by omission or otherwise); or
	(c) any failure to provide information,
	whether current, future, known or unknown, arising at common law, in equity, under statute or otherwise, except to the extent arising from the fraud, dishonesty or wilful default of the relevant Representative.

	12.2 Directors and officers insurance
	(a) prior to the Implementation Date, the Target will arrange and pay all premiums required for run off directors' and officers' liability insurance cover (Run Off Cover) to be put in place for the benefit of each Beneficiary on, so far as practicable...
	(b) the Run Off Cover will cover claims made up to 7 years after the Implementation Date in respect of conduct or matters occurring on or before the Implementation Date.

	12.3 Obligations in relation to directors and officers insurance
	(a) vary or cancel the Policy or Run Off Cover; or
	(b) unless required under the Policy or Run Off Cover, commit any act or omission that may prejudice any claim by a Beneficiary under the Policy or Run Off Cover.

	12.4 Directors and officers indemnities
	(a) the Relevant Entity complies with the Relevant Deed; and
	(b) to the extent that the Relevant Entity ceases to exist after the Implementation Date, each Indemnified Person has the benefit of an indemnity from another member of the Target Group of good financial standing or from the Bidder (at the Indemnified...

	12.5 Compliance with law and benefit
	(a) Clause 12.1 and clause 12.4 are subject to any restriction under the Corporations Act and will (if and to the extent required) be read down accordingly.
	(b) The Bidder acknowledges and agrees that the Target holds the benefit of this clause 12 to the extent it relates to each Target Indemnified Party as trustee for them, and, as such, each such Target Indemnified Party may enforce this clause 12 again...
	(c) The Target acknowledges and agrees that the Bidder holds the benefit of this clause 12 to the extent it relates to each Bidder Indemnified Party as trustee for them, and, as such, each such Bidder Indemnified Party may enforce this clause 12 again...


	13. Representations, warranties and indemnities
	13.1 Representations and warranties by the Bidder
	(a) as at the date of this agreement;
	(b) as at the date the Scheme Booklet is despatched to the Target Shareholders; and
	(c) as at 5:00 pm on the Business Day prior to the Second Court Date,

	13.2 The Bidder indemnity
	(a) The Bidder acknowledges and agrees that in entering into this agreement the Target and the Target Indemnified Parties have relied on the Bidder Warranties.
	(b) Subject to clause 11.9, the Bidder indemnifies the Target (on its own behalf and separately as trustee for each of the Target Indemnified Parties) against any claim, action, damage, loss, liability, cost, expense or payment that the Target or any ...

	13.3 Qualification of the Bidder Warranties and the indemnity
	(a) are or have been expressly required to be done by the Bidder under the Transaction Documents; or
	(b) were fairly disclosed to the Target in writing prior to the date of this agreement.

	13.4 Representations and warranties by the Target
	(a) the Target Scheme Warranties is true and correct in all material respects:
	(i) as at the date of this agreement;
	(ii) as at the date the Scheme Booklet is despatched to the Target Shareholders; and
	(iii) as at 5:00 pm on the Business Day prior to the Second Court date; and

	(b) the Target Business Warranties is true and correct in all material respects as at the W&I Policy Inception Date,
	(c) subject to clause 13.4(d), the relevant Target Warranty is expressed to be given only at a particular time, in which case it is given as at that time,
	and provided that:
	(d) if the Bidder does not take out a W&I Policy or fails to satisfy in full the conditions precedent in the W&I Policy (including payment in full of all premiums and other charges), then the Target does not represent and warrant that each of the Targ...

	13.5 Target indemnity
	(a) Subject to clause 13.4(d) and clause 13.9, the Target acknowledges and agrees that in entering into this agreement the Bidder and the Bidder Indemnified Parties have relied on the Target Warranties.
	(b) Subject to clause 11.8, the Target indemnifies the Bidder (on its own behalf and separately as trustee for each of the Bidder Indemnified Parties) against any claim, action, damage, loss, liability, cost, expense or payment that the Bidder or any ...
	(c) Subject to clause 13.4(d) and clause 13.9, on and from the W&I Policy Inception Date, the Target indemnifies the Bidder against any claim, action, damage, loss, liability, cost, expense or payment that the Bidder suffers, incurs or is liable for b...

	13.6 No double recovery
	13.7 Qualification of the Target Warranties and the indemnities
	(a) are or have been expressly required to be done by the Target under the Transaction Documents;
	(b) were within the actual knowledge of the Bidder as at the date of this agreement; or
	(c) have been Disclosed by the Target prior to the date of this agreement,
	and the Target is not liable in respect of any claim arising out of a breach of any Target Warranty or under the Target Tax Indemnity or the indemnities under clause 13.5 in connection with or arising from any facts, matters, circumstances or acts whi...

	13.8 Target Tax Indemnity
	(a) Tax payable by a member of the Target Group (whether payable before, on or after implementation of the Scheme) as a result of a Tax Demand to the extent that such Tax relates to:
	(i) any period, or part period, up to and including implementation of the Scheme; or
	(ii) any act, transaction, event or omission, or any misstatement, executed, performed or made on or prior to implementation of the Scheme,

	excluding any Duty payable by the Bidder under clause 19.10;
	(b) Tax payable by a member of the Target Group to the extent that the Tax would not have occurred but for a breach of a Target Warranty;
	(c) loss or limitation, including any reduction in the rate of use, of any tax attributes of the Target Group at the implementation of the Scheme; or
	(d) Tax Costs incurred by or on behalf of a member of the Target Group to the extent that such Tax Costs arise from or relate to any of the matters for which the Target is liable under clauses 13.8(a), 13.8(b) or 13.8(c),
	in each case except to the extent that the Target’s liability is limited or qualified under this agreement.

	13.9 W&I Policy and limitations on claims in connection with a Target Business Warranty or Target Insured Indemnity
	(a) the Bidder:
	(i) agrees that neither it nor any Bidder Indemnified Party:
	A. will proceed or will have any claim, remedy or right to proceed, whether at law or in equity; and
	B. will be entitled to make, and the Bidder must ensure that none of them will make, and irrevocably waives any right any of them may have to make, any claim or seek any remedy,
	against any Target Indemnified Party for breach of a Target Business Warranty or under a Target Insured Indemnity; and

	(ii) irrevocably waives and releases each Target Indemnified Party to the maximum extent permitted by law from any liability in relation to the Target Insured Indemnity and any claim, action, damage, loss, liability, cost, expense or payment that the ...
	except:
	(iii) where the Target, another member of the Target Group or a Target Indemnified Party has engaged in fraud; or
	(iv) to the extent required to permit a claim under the W&I Policy (if any), and then only on the basis that the Target and each Target Indemnified Party will have no liability whatsoever for such claim beyond $1.00,
	and in each case only if clause 13.4(d) does not apply and the Target Business Warranty and the Target Insured Indemnity are valid and effective;

	(b) the Bidder covenants in favour of the Target that, subject to the Bidder taking out a W&I Policy, the Bidder will:
	(i) not do anything that causes any right of the insured under the W&I Policy not to have full force and effect upon its terms;
	(ii) not novate or assign its rights under the W&I Policy other than where permitted by the terms of the W&I Policy;
	(iii) pay in full when due all premiums, costs, charges, duties or other amounts payable under or in connection with the W&I Policy;
	(iv) comply with the terms of the W&I Policy relating to deliverables required to satisfy conditions in the W&I Policy to the extent that non-compliance would prejudice the rights of the Target Indemnified Parties as set out in this agreement; and
	(v) where requested to do so by a Target Indemnified Party, it will at its own cost enforce any term of the W&I Policy under which the insurer waives its right to take subrogated action or to claim in contribution or to exercise rights assigned to it ...

	(c) the Bidder must ensure that any W&I Policy at all times includes terms to the effect that:
	(i) the insurer irrevocably waives its rights to bring any claim against any Target Indemnified Party by way of subrogation, claim for contribution or otherwise (including by assignment);
	(ii) the insurer acknowledges and agrees that:
	A. each Target Indemnified Party is entitled to directly enforce such waivers and may plead such waiver in bar to any subrogated action, claim in contribution or exercise of assigned rights or otherwise which may be brought against them in any jurisdi...
	B. in respect of the waivers, the Bidder contracts in its own right and as an agent of each Target Indemnified Party;


	(d) the Bidder acknowledges and agrees that:
	(i) there is no excess, premium or any other amount payable by any member of the Target Group or a Target Indemnified Party under the W&I Policy (if any);
	(ii) clause 13.9(a) applies regardless of whether or not:
	A. it takes out a W&I Policy; or
	B. any W&I Policy that the Bidder does take out lapses, is or becomes void or is voided or cancelled or does not respond to or otherwise apply to cover any claim for breach of a Target Business Warranty or under a Target Insured Indemnity; or
	C. a Bidder Indemnified Party is or may be unable for any reason to pursue or obtain any remedy under any insurance policy, including the W&I Policy (whether due to any policy exceptions or exclusions, the validity of the policy including, without lim...

	(iii) if the Bidder proposes to take out a W&I Policy, it must provide a copy of the policy documents to the Target a reasonable period of time, and not less than 2 Business Days, before taking out the W&I Policy; and
	(iv) in the event it takes out a W&I Policy, it will promptly provide the Target with a copy of all policy documents (including the policy schedule, the policy wording, and any endorsements) issued by the insurer;

	(e) the Bidder indemnifies each Target Indemnified Party against any claim, action, damage, loss, liability, cost, expense or payment that a Target Indemnified Party suffers, incurs or is liable for by reason of or in connection with any breach by the...
	(f) the Target acknowledges and agrees that:
	(i) the Bidder is under no obligation to take out a W&I Policy;
	(ii) if the Bidder takes out a W&I Policy and provides a copy of the policy documents to it, it shall keep the terms of such W&I Policy confidential in accordance with the Confidentiality Agreement; and
	(iii) it will cooperate with the Bidder and provide, at the Bidder's cost, all reasonable assistance requested by the Bidder which is reasonably necessary for the purpose of the underwriting and the purchase of a W&I Policy. The Target is only require...


	13.10 Notifications
	(a) Each party will promptly advise the other in writing if it becomes aware of any fact, matter or circumstance which constitutes or may constitute a breach of any of the representations or warranties given by it under this clause 13 or will or may g...
	(b) The Target is not liable in respect of a breach of any of the representations or warranties given by it under this clause 13 or for a claim under the Target Tax Indemnity or the indemnity under clause 13.5(b) or 13.5(c) unless the Target receives ...
	(i) 7 years after the Implementation Date in respect of a breach of any of the Tax Warranties, a breach of any of the Target Scheme Warranties set out in paragraphs (a) to (f) (inclusive) and paragraph (o) of Schedule 2 (together, Title and Capacity W...
	(ii) 3 years after the Implementation Date in respect of a breach of any of the other Target Warranties, for a claim under the indemnity under clause 13.5(b) in respect of any of the Target Scheme Warranties other than the Title and Capacity Warrantie...


	13.11 Status of representations and warranties
	(a) is severable;
	(b) will survive the termination of this agreement; and
	(c) is given with the intent that liability thereunder will not be confined to breaches which are discovered prior to the date of termination of this agreement.

	13.12 Status and enforcement of indemnities
	(a) Each indemnity in this agreement is a continuing obligation, separate and independent from the other obligations of the Target and the Bidder, is severable, and survives termination, completion or expiration of this agreement.
	(b) It is not necessary for a party to incur expense or to make any payment before enforcing a right of indemnity conferred by this agreement.

	13.13 Necessary tense changes

	14. Confidentiality and public announcements
	14.1 Confidentiality Agreement
	14.2 Survival of obligations
	14.3 Disclosure on termination of agreement
	(a) the fact that this agreement has been terminated, where such disclosure is required by the Listing Rules or is in the reasonable opinion of that party required to ensure that the market in its securities is properly informed; and
	(b) the fact that this agreement has been terminated to ASIC.

	14.4 Public announcements
	(a) Immediately after execution of this agreement, the Target must issue the Target Announcement to ASX.
	(b) Immediately after execution of this agreement, the Bidder must issue the Bidder Announcement.
	(c) Where a party proposes or is required to make any subsequent public announcement or disclosure in connection with the Transaction or the Scheme, that party must, before making such announcement, to the extent lawful and practicable to do so, consu...


	15. Termination and remedies
	15.1 Limited termination events
	15.2 Termination by the Bidder
	(a) in accordance with clause 3.7; or
	(b) by notice in writing to the Target if:
	(i) the Target is in material breach of any clause of this agreement other than clause 8.1 (including in relation to the Target Scheme Warranties but not any Target Business Warranty or Target Insured Indemnity (in relation to which the Bidder has no ...
	A. the Bidder has given written notice to the Target setting out the relevant circumstances and stating an intention to terminate this agreement; and
	B. the relevant circumstances are not remedied and have continued to exist for five Business Days from the time such notice is received by the Target (or any shorter period ending at the Delivery Time); or

	(ii) any of the Target directors:
	A. withdraws, fails to make or adversely changes, adversely modifies or adversely qualifies their support for the Scheme or their Recommendation or Voting Intention; or
	B. publicly recommends, supports or endorses a Competing Proposal,

	for any reason other than pursuant to clause 8.1(c);
	(iii) if the Target enters into any legally binding agreement, arrangement or understanding in relation to undertaking or giving effect to any actual, proposed or potential Competing Proposal; or
	(iv) a Target Prescribed Occurrence occurs or is discovered, announced, disclosed or otherwise becomes known to the Bidder (whether the event occurred before or after the date of this agreement).


	15.3 Termination by the Target
	(a) in accordance with clause 3.7; or
	(b) by notice in writing to the Bidder if:
	(i) the Bidder is in material breach of any clause of this agreement and:
	A. the Target has given written notice to the Bidder setting out the relevant circumstances and stating an intention to terminate this agreement; and
	B. the relevant circumstances are not remedied and have continued to exist for five Business Days from the time such notice is received by the Bidder (or any shorter period ending at the Delivery Time); or

	(ii) a majority of the Target directors publicly withdraw, fail to make or adversely change their Recommendation or Voting Intention or publicly recommend a Competing Proposal, as permitted under clause 8.1 and, if required to do so under clause 11, t...


	15.4 Effect of termination
	15.5 Remedies

	16. GST
	16.1 Interpretation
	(a) Except where the context suggests otherwise, terms used in this clause have the meanings given to those terms by the A New Tax System (Goods and Services Tax) Act 1999 (Cth) or Goods and Services Tax 1985 (NZ) (in each case, as amended from time t...
	(b) Any part of a supply that is treated as a separate supply for GST purposes (including attributing GST payable to tax periods) will be treated as a separate supply for the purposes of this clause.
	(c) To the extent any consideration for a supply is expressly specified to be inclusive of GST, that consideration must not be taken into account in calculating the GST payable under clause 16.4(a) in relation to that supply.

	16.2 GST exclusive
	(a) Unless this agreement expressly states otherwise, all consideration to be provided under this agreement is exclusive of GST.
	(b) The parties acknowledge that no GST should be payable on the supply of the Target Shares under this agreement.

	16.3 Reimbursements and similar payments
	16.4 GST payable
	(a) If GST is payable in relation to a taxable supply made under or in connection with this agreement then any party (Recipient) that is required to provide consideration to another party (Supplier) for that supply must pay an additional amount to the...
	(b) No payment of any amount pursuant to clause 16.4(a) is required until the Supplier has provided a valid tax invoice, including by specifying the GST exclusive price and specifying the amount of GST payable in relation to a taxable supply to which ...
	(c) If the GST payable in relation to a supply made under or in connection with this agreement varies from the additional amount paid by the Recipient under clause 16.4(a), and/or the supply made does not qualify as a taxable supply for any reason, th...
	(d) Clauses 16.4(a) to 16.4(c) do not apply to the extent that the consideration for the supply is subject to a reverse-charge.


	17. Notices
	17.1 How notice to be given
	(a) must be given to a party:
	(i) using one of the following methods (and no other method) namely, hand delivery, courier service, prepaid express post or email; and
	(ii) using the address or other details for the party set out in the below table (or as otherwise notified by that party to each other party from time to time under this clause 17):

	(b) must be in legible writing and in English;
	(c) (in the case of communications other than email) must be signed by the sending party or by a person duly authorised by the sending party;
	(d) (in the case of email) must:
	(i) state the name of the sending party or a person duly authorised by the sending party and state that the email is a communication under or in connection with this agreement; and
	(ii) if the email contains attachments, ensure the attachments are in PDF or other non-modifiable format the receiving party can open, view and download at no additional cost,


	17.2 When notice taken to be received
	(a) (in the case of delivery by hand or courier service) on delivery;
	(b) (in the case of prepaid express post sent to an address in the same country) on the second Business Day after the date of posting;
	(c) (in the case of prepaid express post sent to an address in another country) on the fourth Business Day after the date of posting;
	(d) (in the case of email, whether or not containing attachments) the earlier of:
	(i) the time sent (as recorded on the device from which the sender sent the email) unless, within 4 hours of sending the email, the party sending the email receives an automated message that the email has not been delivered;
	(ii) receipt by the sender of an automated message confirming delivery; and
	(iii) the time of receipt as acknowledged by the recipient (either orally or in writing),

	(e) the communication will be taken to be so given by the sender and received by the recipient regardless of whether:
	(i) the recipient is absent from the place at which the communication is delivered or sent;
	(ii) the communication is returned unclaimed; and
	(iii) (in the case of email) the email or any of its attachments is opened by the recipient;

	(f) if the communication specifies a later time as the time of delivery then that later time will be taken to be the time of delivery of the communication; and
	(g) if the communication would otherwise be taken to be received on a day that is not a working day or after 5:00 pm, it is taken to be received at 9:00 am on the next working day ("working day" meaning a day that is not a Saturday, Sunday or public h...

	17.3 Notices sent by more than one method of communication

	18. Entire agreement
	19. General
	19.1 Amendments
	19.2 Assignment
	19.3 Consents
	19.4 Costs
	19.5 Counterparts
	19.6 Further acts and documents
	19.7 No merger
	19.8 No representation or reliance
	(a) Each party acknowledges that no party (nor any person acting on its behalf) has made any representation or other inducement to it to enter into this agreement, except for representations or inducements expressly set out in this agreement and (to t...
	(b) Each party acknowledges and confirms that it does not enter into this agreement in reliance on any representation or other inducement by or on behalf of any other party, except for any representation or inducement expressly set out in this agreement.

	19.9 Severance
	19.10 Stamp duties
	(a) must pay or procure the payment of all Duty in respect of this agreement, the performance of this agreement and each transaction effected by or made under or in connection with this agreement; and
	(b) indemnifies the Target against, and must pay to the Target on demand the amount of, any loss or liability suffered or incurred by the Target arising out of or in connection with any delay or failure to comply with clause 19.10(a).

	19.11 Waivers
	(a) failure to exercise or enforce, or a delay in exercising or enforcing, or the partial exercise or enforcement of, a right, power or remedy provided by law or under this agreement by a party does not preclude, or operate as a waiver of, the exercis...
	(b) a waiver given by a party under this agreement is only effective and binding on that party if it is given or confirmed in writing by that party; and
	(c) no waiver of a breach of a term of this agreement operates as a waiver of another breach of that term or of a breach of any other term of this agreement.


	20. Governing law and jurisdiction
	20.1 Governing law
	20.2 Jurisdiction
	(a) submits to the non-exclusive jurisdiction of the courts of Western Australia, Commonwealth courts having jurisdiction in state and the courts competent to determine appeals from those courts, with respect to any proceedings that may be brought at ...
	(b) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum, if that venue falls within clause 20.2(a).


	Schedule 1 - The Bidder Warranties
	(a) (Validly existing) it is a company properly incorporated and validly existing under the laws of its place of incorporation;
	(b) (Authority) the execution and delivery by the Bidder of the Transaction Documents to which the Bidder is party has been properly authorised by all necessary corporate action and the Bidder has full corporate power and lawful authority to execute a...
	(c) (Binding and enforceable) the Transaction Documents to which the Bidder is party constitute legal, valid and binding obligations on it, enforceable in accordance with their terms;
	(d) (No default) the Transaction Documents to which the Bidder is party (and the Bidder's entry into and compliance with those Transaction Documents) do not conflict with or result in a breach of or default under:
	(i) the constitution or equivalent constituent documents of the Bidder or any of its Related Bodies Corporate; or
	(ii) any writ, order or injunction, judgment, law, rule, obligation or regulation to which the Bidder is party, or by which the Bidder is bound;

	(e) (No approvals) other than as expressly contemplated by clause 3.1, no shareholder or Regulatory Authority approvals are required to be obtained by any member of the Bidder Group in order for it to execute and perform the Transaction Documents to w...
	(f) (Bidder Information) as at the First Court Date, the date of despatch of the Scheme Booklet, the date of the Scheme Meeting and the Second Court Date:
	(i) the Bidder Information has been prepared and included in the Scheme Booklet in good faith and on the understanding that the Target and the Target Indemnified Parties have relied, and will continue to rely, on that information for the purposes of p...
	(ii) the Bidder Information complies in all material respects with, and contains all information regarding the Bidder, the Bidder Group and the Scheme Consideration required by, all relevant laws (including the Corporations Act, Listing Rules and rele...
	(iii) the Bidder Information (other than to the extent that it consists of information relating to the Target Group that was provided by or on behalf of the Target, or has been extracted from announcements made by the Target to ASX regarding the Targe...
	(iv) any statement of opinion or belief contained in the Bidder Information is honestly held and there are reasonable grounds for holding the opinion or belief;
	(v) the Bidder has complied, and will continue to comply, with its obligations under clause 4.2(i); and
	(vi) all information provided by or on behalf of the Bidder to the Independent Expert has been prepared and provided in good faith and on the understanding that the Independent Expert has relied, and will continue to rely, on the information for the p...

	(g) (Bidder) the Bidder is a wholly-owned Subsidiary of Bidder Parent;
	(h) (Reasonable basis for sufficient cash) as at the date of this agreement, it has a reasonable basis to expect that it will, by the Business Day prior to the Second Court Date, have sufficient cash on its balance sheet, or unconditional financial co...
	(i) (Sufficient cash) the Bidder will have sufficient cash on its balance sheet, or unconditional financial commitments available to it, on both the Second Court Date and the Implementation Date to perform its obligations in respect of the Scheme, if ...
	(j) (Insolvency) no Insolvency Event has occurred in relation to the Bidder; and
	(k) (Other relationships) neither the Bidder nor any of its Associates:
	(i) has a Relevant Interest in any Target Shares; or
	(ii) is a party to any agreement, arrangement or understanding involving the conferring of rights on it, the economic effect of which is equivalent, substantially equivalent, or similar to, it acquiring, holding or disposing of Target Shares (whether ...


	Schedule 2 - The Target Scheme Warranties
	(a) (Validly existing) each member of the Target Group is a company properly incorporated and validly existing under the laws of its relevant place of incorporation;
	(b) (Authority) the execution and delivery by the Target of the Transaction Documents to which the Target is party has been properly authorised by all necessary corporate action and the Target has full corporate power and lawful authority to execute a...
	(c) (Binding and enforceable) the Transaction Documents to which the Target is party constitute legal, valid and binding obligations on it, enforceable in accordance with their terms;
	(d) (No default) the Transaction Documents to which the Target is party (and the Target's entry into and compliance with those Transaction Documents) do not conflict with or result in a breach of or default under:
	(i) the constitution or equivalent constituent documents of the Target or any of its Subsidiaries; or
	(ii) any writ, order or injunction, judgment, law, rule, obligation or regulation to which the Target or any of its Subsidiaries is party, or by which the Target or any of its Subsidiaries is bound;

	(e) (No approvals) other than as expressly contemplated by clause 3.1, no shareholder or Regulatory Authority approvals are required to be obtained by the Target Group in order for the Target to execute and perform the Transaction Documents to which i...
	(f) (Capital structure) as at the date of this agreement, there are:
	(i) 160,301,595 Target Shares on issue;
	(ii) 8,383,834 Target Performance Rights on issue,

	(g) (Target Due Diligence Materials) it has collated and prepared all of the Target Due Diligence Materials in good faith for the purposes of a due diligence process (but which process does not include due diligence on information of commercial or com...
	(i) the Target Due Diligence Materials have been collated with all reasonable care and skill;
	(ii) the information contained in the Target Due Diligence Materials is accurate in all material respects;
	(iii) the Target Due Diligence Materials do not include information that is misleading in any material respect; and
	(iv) no information has been omitted from the Target Due Diligence Materials that, in the Target’s reasonable opinion, would render the Target Due Diligence Materials misleading in any material respect or, if disclosed, be material to a reasonable buy...

	(h) (Interest)
	(i) the Target Due Diligence Materials set out full details of any company or entity (wherever incorporated) in which any member of the Target Group holds any interest, being only those companies whose details are included in the Agreed Form "Target G...
	(ii) the Target Group is comprised solely of the companies detailed in the Agreed Form "Target Group Structure List" and each company listed in the Agreed Form "Target Group Structure List", other than the Target, is legally and beneficially wholly ow...
	(iii) Empired Singapore Pte. Ltd. (UEN 201510548K) (Empired Singapore) has discontinued all operations and been wound up, and the Target Group has no actual, potential, current or contingent liabilities or obligations of any kind with respect to or in...
	(iv) no member of the Target Group holds any interest in any partnership, trust, joint venture (whether incorporated or unincorporated) or other enterprise;

	(i) (Material Contracts) as far as the Target is aware as at the date of this agreement, (i) no member of the Target Group is in material default under a Material Contract to which it is a party, and (ii) nothing has occurred which is (or would be fol...
	(j) (No anticipated termination of Material Contracts) as at the date of this agreement, as far as the Target is aware, no member of the Target Group has any basis to believe or expect that another party to a Material Contract or any Change of Control...
	(k) (Encumbrances) other than any Permitted Security Interest, as far as the Target is aware, on the Implementation Date there will be no security interest over all or any of the Target Group’s present or future assets or revenues;
	(l) (Target Information) as at the First Court Date, the date of despatch of the Scheme Booklet, the date of the Scheme Meeting and the Second Court Date:
	(i) the Target Information has been prepared and included in the Scheme Booklet in good faith and on the understanding that the Bidder and the Bidder Indemnified Parties have relied, and will rely, on that information for the purposes of considering a...
	(ii) the Target Information complies in all material respects with relevant laws (including the Corporations Act, Listing Rules and relevant Regulatory Guides);
	(iii) the Target Information (as well as any Bidder Information to the extent that it consists of information relating to the Target Group that was provided to the Bidder by or on behalf of the Target or has been extracted from announcements made by t...
	(iv) any statement of opinion or belief contained in the Target Information is honestly held and there are reasonable grounds for holding the opinion or belief; and
	(v) all information provided by or on behalf of the Target to the Independent Expert is or will be accurate, not misleading or deceptive in any material respect (whether by omission or otherwise) and has been prepared and provided in good faith and on...

	(m) (Disclosure) the Target is in compliance with all of the disclosure requirements under the Listing Rules, including its continuous disclosure obligations under Listing Rule 3.1 and, as at the date of this agreement, following the making by the Tar...
	(n) (Specific compliance) as far as the Target is aware:
	(i) each member of the Target Group, in the 5 year period to the date of this agreement, has complied in all material respects with all laws and regulations relating to privacy and data protection, labour and employment, anti-money laundering, anti-br...
	(ii) the Target has not received notice of any actual or alleged material breach of any Relevant Laws by any member of the Target Group; and
	(iii) the Target Group has effective controls in place to prevent, detect and deter violations of Relevant Laws;

	(o) (Insolvency) no Insolvency Event has occurred in relation to the Target or any other member of the Target Group;
	(p) (Compliance) no member of the Target Group has breached in any material respect any Australian or foreign laws or regulations applicable to them and each member of the Target Group has complied with all orders of Australian and foreign Regulatory ...
	(q) (Material licences) as far as the Target is aware, the Target Group has all material licences, authorisations and permits necessary for it to conduct the business of the Target Group as it is being conducted as at the date of this agreement, and n...
	(i) is in material breach of, or default under, any such licence, authorisation or permit; or
	(ii) has received any notice in respect of the termination, revocation, variation or non-renewal of any such licence, authorisation or permit;

	(r) (No litigation) as far as the Target is aware:
	(i) no material litigation, prosecution, arbitration, mediation, action or other legal or administrative proceedings relating to any member of the Target Group is current, pending or threatened or might reasonably be expected to arise as a result of c...
	(ii) no member of the Target Group is the specific focus of any material formal investigation by a Regulatory Authority (not being an industry-wide investigation); and
	(iii) none of the foregoing might reasonably be expected to arise as a result of current circumstances;

	(s) (Not Indirect Australian Real Property Interests) as at the date of this agreement, none of the Target Shares held by persons who could be Scheme Shareholders are indirect Australian real property interests within the meaning of section 855-25 of ...
	(t) (Financial statements) there has not been any event, change, effect or development that would require the Target to restate the Target’s financial statements as disclosed to ASX, and Target’s financial statements for the financial year ended 30 Ju...
	(i) comply with applicable statutory requirements and were prepared in accordance with the Corporations Act, the accounting standards and all other applicable laws and regulations; and
	(ii) give a true and fair view of the financial position and the assets and liabilities of the Target Group.


	Schedule 3 – The Target Business Warranties
	1. Target Group
	(Incorporation and registration) Each member of the Target Group:
	(i) is duly incorporated under the laws of the place of its incorporation;
	(ii) has the power to own its assets and carry on its business as it is being carried on at the date of this agreement and on the Implementation Date;
	(iii) is duly registered and authorised to do business in those jurisdictions that, by the nature of its business and assets, makes registration or authorisation necessary; and
	(iv) has conducted its business in compliance with its constitution or other constituent documents.


	2. Accounts and records
	(a) (Financial statements):
	(i) the Target’s consolidated financial statements for the financial year ended 30 June 2020, the half year ended 31 December 2020 and, once finalised, the financial year ended 30 June 2021; and
	(ii) Intergen Limited's consolidated financial statements for the financial year ended 30 June 2020,
	are:
	(iii) not misleading or deceptive or likely to mislead or deceive (in each case whether by omission or otherwise); and
	(iv) not affected by unusual, abnormal or non-recurring items, other than those items specifically disclosed in those financial statements.

	(b) (Management Accounts) The Management Accounts (having regard to the purpose for which they were prepared):
	(i) fairly represent and show a materially accurate view of:
	A. the financial position and state of affairs of the Target Group as at the date to which they have been prepared; and
	B. the financial performance of the Target Group for the period in respect of which they have been prepared;

	(ii) are not misleading or deceptive or likely to mislead or deceive (in each case whether by omission or otherwise); and
	(iii) have been prepared in good faith and with due care and diligence and in a manner consistent with that adopted in the preparation of the management accounts for the equivalent period ended 12 months prior to the date of the Management Accounts.

	(c) (Conduct of business) Since 30 June 2020:
	(i) the Target Group has conducted its business and operations:
	A. in the ordinary and usual course;
	B. in accordance with legal and contractual obligations in all material respects; and
	C. in a manner generally consistent (subject to any applicable laws, regulations and regulatory approvals) with the manner in which each of its businesses and operations had been conducted in the 12 month period prior to 30 June 2020, subject to any c...

	(ii) no member of the Target Group has:
	A. paid, discharged or satisfied any liability under a contract, arrangement or understanding of more than $500,000 other than in accordance with its terms;
	B. incurred any financial indebtedness, other than draw-downs of existing debt facilities or additional financial indebtedness incurred in the ordinary course of business;
	C. settled or compromised any claim, litigation, investigation, arbitration or other like proceeding in relation to any member of the Target Group, or waived any material third party default, the value of which exceeds $1 million (individually or in a...
	D. done anything that would result in a change to composition of the Consolidated Group of which the Target is the head company or a change to the tax positions adopted by the Target Group prior to 30 June 2020 (unless the change is required by law);

	(iii) no contracts or commitments differing from those ordinarily made in the conduct of the business have been entered into or incurred;
	(iv) no customer that is party to a Material Contract has ceased or substantially reduced its trade with the Target Group or has altered the terms of trade to the material disadvantage of the Target Group; and
	(v) all related party arrangements between each Target Shareholder and the Target Group and between each Target Indemnified Party and the Target Group have been Disclosed.

	(d) (Accounting records) As far as the Target is aware, the books of account of the Target Group (including any which it may be obliged to produce under any contract now in force) are up to date, in the position of the relevant member of the Target Gr...
	(e) (Other records) The Target’s Group records (including all certificates of registration, minute books, statutory books and registers, title deeds and other documents of title) are in the possession or control of the Target Group and, as far as the ...
	(f) (Filings) Each material document or filing which is required by law to be delivered or made by the Target Group to any Regulatory Authority has been duly delivered or made.
	(g) (Registers) No member of the Target Group has received notice of any application or intended application for the rectification of its register of members or any other register that it is required by law to maintain.

	3. Material agreements and other arrangements
	(a) (Material agreement disclosure) All contracts, agreements and arrangements in existence as at the date of this agreement that could reasonably be considered material to the Target Group (Material Agreements) have been Disclosed.
	(b) (Binding agreements) Each Material Agreement is valid, binding and enforceable upon and against each member of the Target Group that is a party to that agreement and, so far as the Target is aware, each other party to that agreement.
	(c) (No breach) No member of the Target Group has received or given any notice in respect of any actual, alleged or potential breach of any Material Agreement, nor (so far as the Target is aware) are there any facts, matters or circumstances which may...
	(d) (No termination) As at the date of this agreement, no party to any Material Agreement has given any notice terminating or intending to terminate any Material Agreement, nor (so far as the Target is aware as at the date of this agreement) are there...
	(e) (No material default) No member of the Target Group is in material default under any Material Agreement binding on it or its assets nor has anything occurred which is or would with the giving of notice or the lapse of time constitute an event of d...
	(f) (No non-renewal) No member of the Target Group has received any notice, advice or correspondence from a counterparty to a Material Agreement:
	(i) with respect to the non-renewal or non-extension of the term of that Material Agreement; or
	(ii) confirming or suggesting that that Material Agreement will be renewed or extended only on materially amended terms.

	(g) (No other arrangements) No member of the Target Group is a party to any material agreement or arrangement that:
	(i) is not on arm’s length terms;
	(ii) was not entered into in the ordinary course of business; or
	(iii) other than as Disclosed, contains a non-compete undertaking or exclusivity restriction.

	(h) (Third party relationships) No member of the Target Group has been notified in writing by any third party that such third party intends to cease or alter the nature of its commercial or business dealings with the Target Group, where the cessation ...

	4. Financing arrangements
	The Target has not, as at the date of this agreement and at any time during the preceding 12 month period before the date of this agreement, received any written notice or notification as to any material existing or unremedied default, event of defaul...

	5. Assets
	(a) All of the material tangible assets of the Target Group are:
	(i) the absolute property of a member of the Target Group free and clear of all Encumbrances (other than any Permitted Security Interests);
	(ii) except as Disclosed in the Target Due Diligence Materials, not the subject of a Security Interest which has been perfected by the secured party possessing or controlling the personal property;
	(iii) not the subject of any lease or hire purchase agreement or agreement for purchase on deferred terms;
	(iv) in the exclusive possession or under the control of a member of the Target Group, its agent or nominee; and
	(v) not the subject of any agreements or arrangements to dispose or not dispose or that otherwise restrict their use or disposal.

	(b) The Target Group owns, or has the right to use, all of the assets that are material for the carrying on of the businesses and operations of the Target Group as such businesses and operations are currently carried on.
	(c) As far as the Target is aware, all material assets owned and used by the Target Group in the conduct of its business and operations:
	(i) are recorded in the books of a member of the Target Group;
	(ii) are in good repair, condition and working order for their age;
	(iii) are operational and fit for performing the function for which they are intended to be used;
	(iv) have been regularly and properly serviced throughout their life; and
	(v) comply with all applicable laws and standards in all material respects and have not been repaired or modified in a way which would adversely impact a warranty provided by a supplier of those assets.


	6. Intellectual Property Rights
	(a) A member of the Target Group is the sole legal and beneficial owner of, registered proprietor of or applicant in respect of the Intellectual Property Rights and name registrations set out in the Agreed Form "List of Publicly Registered Business In...
	(b) As far as the Target is aware, no person is infringing any Business Intellectual Property.
	(c) As far as the Target is aware, no person other than a member of the Target Group, or a customer of the Target Group under an agreement entered into in the ordinary course of business, has any right to use, or any interest in or may benefit from an...
	(d) The Business Intellectual Property, together with Intellectual Property Rights in software licensed to the Target Group members under commercial arrangements from third parties, are all the Intellectual Property Rights required for and used in the...
	(e) All employment, service or consultancy agreements to which a member of the Target Group is a party stipulate that any Intellectual Property Rights developed by the counterparty during the tenure of their employment or consultancy with the Target G...
	(f) As far as the Target is aware, the conduct of the businesses and operations of the Target Group as such businesses and operations are currently carried on, and the use of the Business Intellectual Property, does not breach or infringe any Intellec...
	(g) As far as the Target is aware, no oppositions, cancellation actions, proceedings, claims or complaints have been brought or threatened by any third party or any governmental agency in relation to the Business Intellectual Property.

	7. Information Technology, data and privacy
	(a) All data, records and information technology and telecommunications systems, hardware and software owned or used by the Target Group (collectively, the Systems and provided that a reference to any System includes any separate part of that System) ...
	(b) So far as the Target is aware, no action is necessary (other than renewal of standard support arrangements) to enable the Systems to continue to be used in connection with the businesses and operations of the Target Group to the same extent and in...
	(c) In the 12 months before the date of this agreement there have been no defects in, outages, failures, breakdowns or substandard performance of, any Systems to the extent that this has had a material impact on the business operations of the Target G...
	(d) The Target Group applies commercially available and up-to-date security measures, including third party security tools, designed to prevent unauthorised access or damage to the Systems or destruction or corruption of data stored on or processed by...
	(e) So far as the Target is aware, there has been no unauthorised access to the Systems or any of the data or information stored on them and no security incidents or other vulnerabilities have been identified through the security measures referred to ...
	(f) Where the Target Group uses open source software, there is no requirement under any licence or other terms of use relevant to the open source software which necessitates the disclosure or licensing of any proprietary software owned or used by the ...
	(g) The Target Group has all required rights to use, copy, modify, communicate, disclose, store (including in any server) and otherwise deal with any data it holds, including on behalf of customers, sufficient to enable the Target Group to use, handle...
	(h) As far as the Target is aware, there are no facts, matters or circumstances that, in relation to Personal Information which is collected, held, used or disclosed in connection with the business or operations of the Target Group (Business Personal ...
	(i) As far as the Target is aware, within the five years preceding the date of this document: (i) there have been no material security breaches relating to, or material violations regarding, or unauthorised access, use, processing or disclosure of any...
	(j) The Target Group has not notified any government agency or regulator (including any overseas regulator), of any security incidents (including any incidents of unauthorised access or disclosure) or data breaches in relation to Business Personal Inf...

	8. Litigation
	Other than the matters Disclosed, there are no:
	(i) existing claims, litigation or other dispute resolution proceedings involving any member of the Target Group;
	(ii) regulatory actions, complaints, investigations or notifications involving any member of the Target Group in the last three years; or
	(iii) judgments, awards or settlements of legal proceedings which have had or are continuing to have an impact on the business of any member of the Target Group,

	(together, Material Proceedings) and, as far as the Target is aware, no Material Proceedings against any member of the Target Group are pending or threatened and the Target is not aware of any dispute, event or circumstance that will, or would reasona...

	9. Compliance and authorisations
	(a) No member of the Target Group has received any notice alleging that it is in breach of any applicable law or regulation has been made against a member of the Target Group in connection with its business and operations.
	(b) Each Target Group member:
	(i) holds, and the Target Due Diligence Materials contain copies of, all authorisations, consents, agreements, certificates, licences, permissions, approvals, permits or declarations or exemptions from, by or with a Regulatory Authority necessary for ...
	(ii) has complied with all terms, conditions and other provisions of or applicable to the Authorisations;
	(iii) has not done or permitted to be done anything that would, or would be reasonably likely to, cause or result in the termination of any of the Authorisations; and
	(iv) has not received any notice that any Authorisation will be revoked, suspended, modified, subjected to new conditions or will not be renewed.

	(c) So far as the Target is aware there is no fact or matter (including entry into the Transaction Documents, implementation of the Scheme and the transactions contemplated by any Transaction Document) which might prejudice the continuance or renewal,...
	(d) The Target Group:
	(i) has complied with all applicable export controls laws;
	(ii) is not engaged in any covered exports, re-exports, or transfers (in-country) within the meaning of the Export Administration Regulations (15 C.F.R. §§ 730 et seq.); and
	(iii) has no products and/or services that are classified on the Commerce Control List (15 C.F.R. Supplement No. 1 to Part 774) maintained by the Bureau of Industry and Security of the US Department of Commerce.


	10. Employees and contractors
	(a) The Target Due Diligence Materials Disclose accurate details of the commencement date, position title, employing entity, salaries and wages, participation (if any) in an applicable incentive arrangement, applicable allowances, applicable enterpris...
	(b) At the date of this agreement, no member of the Target Executive Team:
	(i) has given notice of termination of their employment with the relevant member of the Target Group;
	(ii) will be entitled to terminate their employment as a result of the execution and performance of this agreement; or
	(iii) has been placed on garden leave or any equivalent arrangement.

	(c) So far as the Target is aware, no Target Employee requires a visa under applicable Australian or New Zealand immigration laws to lawfully work in Australia or New Zealand.
	(d) No member of the Target Group is involved in bargaining for a proposed enterprise agreement (or any other industrial instrument or collective employment agreement) with any Target Employees, nor have they received a demand from any Target Employee...
	(e) No member of the Target Group has given a commitment (whether legally binding or otherwise) to increase or supplement the wages, salaries, incentives, annual leave and leave loading, long service leave, personal / carer’s / sick leave, alternative...
	(f) Each member of the Target Group complies in all material respects with its obligations under any law relating to Target Employees (including employment and industrial laws, anti-discrimination laws, and work health and safety laws) and any applica...
	(g) Each member of the Target Group has kept adequate records regarding the service of the Target Employees and as far as the Target is aware:
	(i) in respect of each member of the Target Group incorporated in Australia, such records meet the record keeping obligations under the Fair Work Act 2009 (Cth) or the Fair Work Regulations 2009 (Cth) (if any) and record keeping obligations under any ...
	(ii) in respect of each member of the Target Group incorporated in New Zealand, such records meet the record keeping obligations under the Employment Relations Act 2000 (NZ), or the Holidays Act 2003 (NZ), and any record keeping obligations under any ...

	(h) No member of the Target Group is a party to any collective employment agreement, collective bargaining agreement, workplace agreement or other contract with a trade union or industrial organisation, labour union, labour organisation, works council...
	(i) No member of the Target Group has been involved in any labour or industrial dispute with any union or industrial organisation, labour organisation, works council, group of employees or Target Employee at any time within the three years preceding t...
	(j) There is no actual, current, pending or (so far as the Target is aware) threatened claim, demand, legal proceedings or cause of action by a Target Employee, any former employees of the Target Group, any current or former contractor to the Target G...
	(k) The Target Due Diligence Materials details of all material current and unresolved claims (including legal proceedings) made against a member of the Target Group by current Target Employees or past employees of the Target Group prior to the date of...
	(l) As at the date of this agreement, no member of the Target Group has made any offer of work to, or any appointment of, a new individual (or any company controlled by an individual as a senior executive, or as an independent contractor) for a term o...
	(m) All agreements and terms and conditions of employment with the Target Executive Team have been Disclosed in full in the Target Due Diligence Materials.
	(n) No Target Employee is, or may become, entitled to any bonus, compensation, payment or other benefit:
	(i) in connection with this agreement or the transactions contemplated hereby; or
	(ii) which is triggered by a change of control of the Target, or by the termination or cessation of that Target Employee’s employment with the relevant member of the Target Group.

	(o) Each member of the Target Group is not under, nor will it assume after the date of this agreement, any liability to any Target Employee for any pension or lump sum retiring allowance.
	(p) Other than as Disclosed in the Target Due Diligence Materials, no member of the Target Group operates or has adopted, or has resolved or agreed to operate or adopt, any incentive plan in which Target Employees participate or may participate.
	(q) Details of all material current and unresolved incidents, investigations or claims relating to health and safety issues which have occurred, been made or carried out before the date of this agreement and which affect or could reasonably affect any...
	(r) Other than as Disclosed in the Target Due Diligence Materials, no member of the Target Group:
	(i) has been subject to a Work Safety Authority inspection, investigation or prosecution in the last three years;
	(ii) has at any time received an improvement notice, compliance notice, prohibition notice, penalty or fine from a Work Safety Authority or other Regulatory Authority in respect of any breach or alleged breach of workplace health and safety laws or st...
	(iii) is currently subject to any threatened investigation, improvement notice, compliance notice, prohibition notice or prosecution by a Work Safety Authority and, so far as the Target is aware, no facts, matters or circumstances exist which may give...

	(s) For the purposes of warranty (r), a Work Safety Authority means a Regulatory Authority with responsibility for the investigation and/or enforcement of work health and safety legislation, amongst other functions.
	(t) Each member of the Target Group incorporated in Australia:
	(i) has workers compensation insurance in place, and has paid its workers compensation insurance up to date; and
	(ii) is not the subject of any current workers compensation claim (other than Disclosed in the Target Due Diligence Materials) and the Target is not aware of any future claim or any facts, matters or circumstances which may give rise to a future claim...

	(u) Each member of the Target Group incorporated in New Zealand:
	(i) has complied with all obligations applicable under New Zealand’s accident compensation scheme, including paying all relevant levies and maintaining all records required under same; and
	(ii) is not the subject of any claim relating to accident compensation (other than as Disclosed in the Target Due Diligence Materials) and the Target is not aware of any future claim or any facts, matters or circumstances which may give rise to a futu...

	(v) Each member of the Target Group has complied in all material respects with all applicable legislation (including any laws relating to Tax and superannuation) and any agreement binding on it, in respect of any persons currently or formerly engaged ...
	(w) So far as the Target is aware, no independent contractor engaged by a member of the Target Group (nor any of the personnel of an independent contractor) is or was an employee of any member of the Target Group (or is or was entitled to be treated a...
	(x) There is no existing or, so far as the Target is aware, threatened, pending or anticipated investigation by any Regulatory Authority, or any current or former independent contractor (or any of the personnel of an independent contractor), against a...
	(y) In relation to the Legacy NZ ESS:
	(i) all of the 195,194 Target Shares held by Intergen ESS Limited under clause 6 of the Legacy NZ ESS Trust Deed are unallocated shares which are not being held by Intergen ESS Limited for any eligible employee under the Legacy NZ ESS;
	(ii) other than the Target Shares referred to in paragraph 10(y)(i), Intergen ESS Limited does not hold any other Target Shares under the Legacy NZ ESS; and
	(iii) there are no outstanding loans owed by any current or former participating employees to the Target Group in connection with their participation in the Legacy NZ ESS.


	11. Superannuation
	(a) All members of the Target Group have complied with their obligations to make superannuation or pension contributions under any industrial instrument, contract or the governing rules of any fund, and there are no overdue contributions due on the pa...
	(b) The prescribed minimum level of superannuation support has been provided by each member of the Target Group so as not to incur a superannuation guarantee charge prescribed by the Superannuation Guarantee (Administration) Act 1992 (Cth).
	(c) As far as the Target is aware, no member of the Target Group contributes to any defined benefit fund in respect of the Target Employees and no member of the Target Group is liable to contribute in respect of any defined benefit fund.

	12. Insurance
	(a) In respect of the insurances effected in respect of the Target Group, the insurances provide usual insurance coverage for the business activities undertaken by the Target Group.
	(b) The Target Due Diligence Materials Disclose reasonable particulars of all current insurance policies taken out in respect of the Target Group (or a member thereof) or their businesses or operations (Insurances).
	(c) Each Insurance is in full force and effect in accordance with its terms and all applicable premiums have been paid by the due date for payment.
	(d) So far as the Target is aware, nothing has been done or omitted to be done that would make any Insurance void or voidable or that would permit an insurer to cancel the policy or refuse or materially reduce a claim under any Insurance or otherwise ...
	(e) As at the date of this agreement:
	(i) there are no outstanding claims made by a member of the Target Group or any person on its behalf under any Insurance;
	(ii) so far as the Target is aware, there are no threatened or pending claims under any Insurance.

	(f) The members of the Target Group have notified insurers of all material claims, facts, matters and circumstances as required by the notification provisions under each Insurance.
	(g) Each member of the Target Group has in place all insurances required by law or contract to be taken out by it, subject to excesses and deductibles.

	13. Properties
	(a) The Target Due Diligence Materials include copies of all agreements or other documents (including any side deeds or car park licences) pursuant to which a member of the Target Group leases, sub-leases, licences, occupies or otherwise uses any parc...
	(b) The Leased Properties comprise all the land and premises used or occupied by the Target Group as at the date of this agreement and the Target Group does not have any interest in, is not party to, and is under no obligation to enter into, any agree...
	(c) The Leased Properties and the buildings and other improvements on the Leased Properties are suitable for use in the ordinary course of the Target Group’s business and operations as they are conducted as at the date of this agreement.
	(d) The Target Group does not own any freehold property and is not under any obligation to acquire any freehold property.
	(e) Each Property Lease constitutes the entire agreement between a member of the Target Group and the relevant Landlord and is valid, binding, enforceable and subsisting, and (where necessary to be binding and enforceable against successors in title) ...
	(f) None of the Leased Properties is subject to any sublease, licence, tenancy or right of occupation in favour of any person other than a member of the Target Group.
	(g) Neither the Target Group nor any member of the Target Group has received any notice of, nor is the Target aware of, any facts, matter or circumstances:
	(i) to vacate in respect of any of the Leased Properties;
	(ii) except as Disclosed in the Target Due Diligence Materials in relation to the Leased Property known as Level 12, 9 Hunter Street, Sydney NSW 2000 Australia, in respect of the compulsory acquisition or resumption of any of the Leased Properties (or...
	(iii) in respect of any contemplated, pending or threatened condemnation or change to the planning, zoning or other ordinances in respect of any of the Leased Properties;
	(iv) in respect of any actual, alleged or potential breach of any Property Lease or the termination or intended termination of any Property Lease for any reason;
	(v) in respect of any actual or potential contamination, presence of substances, or other environmental matter in relation to a Leased Property;
	(vi) in respect of any damage to or destruction of a Leased Property (or part thereof), or any other event, which would give either the Target Group or a Landlord a right to terminate a Property Lease;
	(vii) in respect of any dispute, claim, demand, legal proceeding or actions relating to any of the Leased Properties or the use thereof; and
	(viii) in respect of any intention on the part of any counterparty to a Property Lease to:
	A. terminate the Property Lease; or
	B. seek to increase the rent, fees, rates or other amounts payable by the relevant member of the Target Group under the Property Lease other than as permitted under that Property Lease.


	(h) As far as the Target is aware, there is no notice, enforcement, order, direction, requisition, declaration, report, recommendation or approved proposal of a Regulatory Authority or adjoining owners or occupiers issued or threatened which would mat...
	(i) There are no current material disputes under or in respect of any of the Leased Properties and as far as the Target is aware no party to a Property Lease has knowingly waived any breach of covenant, obligation or restriction under the Property Lease.
	(j) No member of the Target Group is overdue in the payment of rent, fees, rates and other amounts payable by them in respect of the Leased Properties (including under the Property Leases).
	(k) There are no make good, or material maintenance or works or capital expenditure obligations under any Property Lease that should have been performed by a member of the Target Group on or before the date of this agreement which have not been perfor...
	(l) In respect of all securities required under each Property Lease:
	(i) these have been provided to each of the Landlords; and
	(ii) none have been called on or if any securities have been called on, each has been topped up or a replacement provided as required under the relevant Property Lease.


	14. Tax
	(a) Each member of the Target Group has duly and properly made all Tax registrations required of it under Tax Law and, as far as the Target is aware, complied with all obligations imposed on it by any Tax Law or as requested by any Regulatory Authority.
	(b) All notices and elections required to be given or made by a member of the Target Group have been given or made by the member of the Target Group and support the positions taken in the returns.
	(c) No Tax audit or dispute is pending, anticipated or threatened in respect of a member of the Target Group.
	(d) As far as the Target is aware, any obligation on a member of the Target Group to withhold an amount at source has been complied with.
	(e) Each member of the Target Group has kept and maintained proper and adequate records for at least the minimum retention period required under Tax Law to enable it to comply in all material respects with its obligations to:
	(i) prepare and submit any information, notices, computations, returns and payments required in respect of any Tax Law, including, but not limited to, the tax costs base of its assets and liabilities immediately following implementation of the Scheme;
	(ii) prepare any accounts necessary for compliance with any Tax Law;
	(iii) support any position taken by a member of the Target Group; and
	(iv) retain necessary records as required by any Tax Law.

	(f) Each member of the Target Group has submitted any necessary information, notices, computations and returns to the relevant Regulatory Authority in respect of any Tax relating to the Target Group.
	(g) So far as the Target is aware, any information, notice, computation and return that has been submitted by the member of the Target Group to a Regulatory Authority in respect of any Tax:
	(i) is true, accurate and complete;
	(ii) discloses all material facts that are required to be disclosed under any Tax Law;
	(iii) is not misleading in any material particular; and
	(iv) has been submitted on time, or materially on time, with the relevant Regulatory Authority.

	(h) As far as the Target is aware, no member of the Target Group has entered into or been a party to any transaction or scheme designed partly or wholly or containing steps or stages designed partly or wholly under which a tax benefit or deferral has ...
	(i) Nothing has occurred to cause a disallowance or reduction of carried forward income or capital losses or tax attributes of a member of the Target Group as at implementation of the Scheme (other than the transfer of the Scheme Shares as contemplate...
	(j) Each member of the Target Group has complied with all transfer pricing requirements in all jurisdictions in which such member of the Target Group conducts business, including not obtaining a "transfer pricing benefit" as that term is defined in Di...
	(k) All documents and transactions entered into by a member of the Target Group that are required to be stamped and on which the member of the Target Group was liable to pay duty have been duly stamped.
	(l) All documents required to be created by a member of the Target Group under a law relating to duty have been created and have had duty paid in full in accordance with all applicable laws.
	(m) No member of the Target Group has in the last 3 years been a party to any transaction where an asset was transferred to a Related Body Corporate and relief from duty was obtained.
	(n) The share capital account of each member of the Target Group is not “tainted” within the meaning of section 995-1 of the Income Tax Assessment Act 1997 (Cth).
	(o) No member of the Target Group has a permanent establishment outside its respective jurisdiction of incorporation and the members of the Target Group are and have been resident for Tax purposes solely in their respective jurisdiction of incorporation.
	(p) No member of the Target Group has sought capital gains tax relief under sub-division 126B of the Income Tax Assessment Act 1997 (Cth) or section 160ZZO of the Income Tax Assessment Act 1936 (Cth) in respect of any asset acquired by it and that is ...
	(q) All R&D tax offsets claimed by the Target prior to implementation of the Scheme have been correctly calculated and validly claimed.
	(r) All associated R&D registrations have been duly obtained and kept in force up to implementation of the Scheme.
	(s) The experimental activities which are the subject of the R&D tax offsets claimed by the Target prior to implementation of the Scheme were undertaken for the purpose of generating new knowledge and the outcome was unknown.
	(t) With the exception of OBS Pty Ltd, none of the members of the Target Group have been a member of a Consolidated Group other than the Consolidated Group of which the Target is the head company.
	(u) None of the assets which are owned by members of the Target Group is the subject of any encumbrance in favour of any Regulatory Authority.
	(v) Each member of the Target Group has complied in all material respects with all laws, contracts, agreements and arrangements binding on it relating to GST.
	(w) Each Target Entity:
	(i) is registered for GST under the GST Law where required to be registered for GST;
	(ii) has adequate systems established for it to ensure it complies with the GST Law; and
	(iii) has not been a member of GST Group other than the GST Group of which the Target is the representative member.

	(x) As far as the Target is aware, the Legacy NZ ESS continues to be an exempt ESS under section CW 26C of the Income Tax Act as a scheme which had the New Zealand Commissioner of Inland Revenue’s approval under section DC 12 of the Income Tax Act pri...
	(y) Intergen Limited and Intergen ESS Limited have correctly maintained all tax memorandum accounts that they are required to maintain, or have elected to maintain, in accordance with the Income Tax Act and none of those tax memorandum accounts will h...

	15. Accuracy of information
	(a) The Target has not knowingly withheld any information from the Bidder because the Target believed that the provision of that information could affect the Bidder's willingness to proceed in the purchase of the Scheme Shares on the terms of this agr...
	(b) The Target Due Diligence Materials have been collated and prepared in good faith, and the Target is not aware of any information contained in the Target Due Diligence Materials that is false or misleading in any material respect (including by omis...
	(c) The Target has not intentionally withheld from the Target Due Diligence Materials any information which would reasonably be expected to be material to a reasonable and sophisticated buyer's evaluation of the Target Group, including details of all ...
	(d) The Target has provided (and Disclosed) complete and accurate information in relation to the Transaction Costs, any Competing Proposals as at the date of this agreement and any other transaction where such retainer or mandate is current, or under ...
	(e) The historical and factual information contained in Target Due Diligence Materials is accurate and complete in all material respects and all forecasts, budgets, projections or similar forward looking materials contained in the Target Due Diligence...
	(f) All forecasts and projections in respect of the Target Group and its businesses and operations given by or on behalf of the Target or its advisers to the Bidder or its advisers are, in the opinion of the Target (acting reasonably), reasonable and ...

	Schedule 4 - Timetable
	Insert from: "Project Eden - Scheme of Arrangement (Execution version) (2).pdf"
	1. Definitions and interpretation
	1.1 Definitions
	1.2 Interpretation
	(a) a word importing the singular includes the plural and vice versa, and a word of any gender includes the corresponding words of any other gender;
	(b) the word including or any other form of that word is not a word of limitation;
	(c) if a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning;
	(d) a reference to a person includes an individual, the estate of an individual, a corporation, an authority, an association or parties in a joint venture, a partnership and a trust;
	(e) a reference to a party includes that party's executors, administrators, successors and permitted assigns, including persons taking by way of novation and, in the case of a trustee, includes any substituted or additional trustee;
	(f) references to paragraphs or clauses are to a paragraph or clause of this Scheme;
	(g) a reference to a document (including this Scheme) is to that document as varied, novated, ratified or replaced from time to time;
	(h) a reference to an agency or body if that agency or body ceases to exist or is reconstituted, renamed or replaced or has its powers or function removed (obsolete body), means the agency or body which performs most closely the functions of the obsol...
	(i) a reference to a statute includes any regulations or other instruments made under it (delegated legislation) and a reference to a statute or delegated legislation or a provision of either includes consolidations, amendments, re-enactments and repl...
	(j) if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or for the purposes of the Corporations Act, it has the same meaning when used in this Scheme;
	(k) a reference to a date or time is to that date or time in Perth, Australia; and
	(l) this Scheme or any clause in this Scheme must not be construed adversely to a party just because that party prepared it or caused it to be prepared.

	1.3 Business Day

	2. Conditions precedent
	2.1 Conditions
	(a) as at the Delivery Time, each of the conditions set out in clause 3.1 of the Implementation Agreement (other than the condition relating to the approval of the Court set out in clause 3.1(b) of the Implementation Agreement) has been satisfied or w...
	(b) as at the Delivery Time, neither the Implementation Agreement nor the Deed Poll has been terminated;
	(c) the Court approves this Scheme under section 411(4)(b) of the Corporations Act, including with any alterations made or required by the Court under section 411(6) of the Corporations Act and agreed to by the Target and the Bidder (each acting reaso...
	(d) such other conditions made or required by the Court under section 411(6) of the Corporations Act in relation to this Scheme as are acceptable to the Target and the Bidder (each acting reasonably) have been satisfied or waived; and
	(e) the coming into effect, pursuant to section 411(10) of the Corporations Act, of the orders of the Court made under section 411(4)(b) of the Corporations Act (and, if applicable, section 411(6) of the Corporations Act) in relation to this Scheme.

	2.2 Certificates in relation to Conditions
	(a) On the Second Court Date:
	(i) the Target must provide to the Court a certificate (or such other evidence as the Court may request) confirming (in respect of matters within its knowledge) whether or not the Conditions set out in clauses 2.1(a) and 2.1(b) have been satisfied or ...
	(ii) the Bidder must provide to the Court a certificate (or such other evidence as the Court may request) confirming (in respect of matters within its knowledge) whether or not the Conditions set out in clauses 2.1(a) and 2.1(b) have been satisfied or...

	(b) The certificate referred to in clause 2.2(a) constitutes conclusive evidence that such Conditions were satisfied, waived or taken to be waived.

	2.3 Termination of Implementation Agreement
	(a) any further obligation to take steps to implement this Scheme; and
	(b) any liability with respect to this Scheme.


	3. Scheme
	3.1 Effective Date of this Scheme
	3.2 End Date

	4. Implementation of Scheme
	4.1 Lodgement of Court Orders with ASIC
	4.2 Transfer of Scheme Shares
	(a) subject to the provision of the Scheme Consideration in the manner contemplated by clause 4.3(b), all of the Scheme Shares will, together with all rights and entitlements attaching to the Scheme Shares, be transferred to the Bidder without the nee...
	(i) the Target delivering to the Bidder a completed Scheme Transfer duly executed on behalf of the Scheme Shareholders in accordance with clause 7.1 of this Scheme; and
	(ii) the Bidder delivering to the Target a completed Scheme Transfer, duly executed by the Bidder, and attending to the stamping of the Scheme Transfer (if required); and

	(b) immediately following receipt of the Scheme Transfer in accordance with clause 4.2(a), the Target must enter, or procure the entry of, the name and address of the Bidder in the Target Share Register as the holder of all of the Scheme Shares.

	4.3 Provision of Scheme Consideration
	(a) By no later than the Business Day before the Implementation Date, the Bidder will deposit (or procure the deposit of) an amount equal to the total Scheme Consideration in cleared funds into the Trust Account (provided that any interest on the amou...
	(b) On the Implementation Date, subject to the Bidder having complied with clause 4.3(a), the Target must pay or procure the payment of the Scheme Consideration from the Trust Account to each Scheme Shareholder based on the number of Scheme Shares hel...
	(i) where a Scheme Shareholder has, before the Record Date, made a valid election in accordance with the requirements of the Target Share Registry to receive dividend payments from the Target by electronic funds transfer to a bank account nominated by...
	(ii) otherwise, whether or not the Scheme Shareholder has made an election referred to in clause 4.3(b)(i), dispatching, or procuring the dispatch of, a cheque for the relevant amount in Australian currency to the Scheme Shareholder by prepaid post to...

	(c) To the extent that, following satisfaction of the Target’s obligations under clause 4.3(b), there is a surplus in the amount held by the Target as trustee for the Scheme Shareholders in the trust account referred to in that clause, that surplus ma...

	4.4 Joint holders
	(a) any cheque required to be paid to the Scheme Shareholders will be payable to the joint holders;
	(b) any holding statements for Bidder Shares to be issued to Scheme Shareholders will be issued in the names of the joint holders; and
	(c) any other document required to be sent under this Scheme will be issued in the names of the joint holders,

	4.5 Unclaimed monies
	(a) The Target may cancel a cheque issued under this clause 4 if the cheque:
	(i) is returned to the Target; or
	(ii) has not been presented for payment within six months after the date on which the cheque was sent.

	(b) During the period of one year commencing on the Implementation Date, on request in writing from a Scheme Shareholder to the Target (or the Target Share Registry) (which request may not be made until that date which is 10 Business Days after the Im...
	(c) The Unclaimed Money Act 1990 (WA) will apply in relation to any Scheme Consideration which becomes ‘unclaimed money’ (as defined in section 3 of that Act).

	4.6 Orders of a court or Regulatory Authority
	(a) requires payment to a third party of a sum in respect of Scheme Shares held by a particular Scheme Shareholder, which sum would otherwise be payable to that Scheme Shareholder by the Target in accordance with this clause 4, then the Target will be...
	(b) prevents the Target from making a payment to a particular Scheme Shareholder in accordance with clause 4.3(b), or such payment is otherwise prohibited by applicable law, the Target will be entitled to retain an amount, in Australian dollars, equal...

	4.7 Fractional entitlements and share splitting or division
	(a) If the number of Scheme Shares held by a Scheme Shareholder at the Record Date is such that the aggregate entitlement of the Scheme Shareholder to Scheme Consideration results in a fractional entitlement to a cent, then the entitlement of that Sch...
	(b) If the Bidder is of the opinion (acting reasonably) that two or more Scheme Shareholders (each of whom holds a number of Scheme Shares which results in rounding in accordance with clause 4.7(a)) have, before the Record Date, been party to sharehol...
	(i) setting out their names and registered addresses as shown in the Target Share Register;
	(ii) stating that opinion; and
	(iii) attributing to one of them specifically identified in the notice the Scheme Shares held by all of them,



	5. Dealings in Target Shares
	5.1 Dealings in Target Shares by the Scheme Shareholders
	(a) in the case of dealings of the type to be effected on CHESS, the transferee is registered in the Target Share Register as the holder of the relevant Target Shares before the Record Date; and
	(b) in all other cases, registrable transfers or transmission applications in respect of those dealings, or valid requests in respect of other alterations, are received before the Record Date at the place where the Target Share Register is kept,

	5.2 Target Share Register
	5.3 Information to be made available to the Bidder
	5.4 Effect of share certificates and holding statements
	5.5 No disposals after Record Date

	6. Suspension and termination of quotation
	(a) The Target must apply to ASX for suspension of trading of the Target Shares on ASX with effect from the close of trading on the Effective Date.
	(b) The Target must apply to ASX for:
	(i) termination of official quotation of the Target Shares on ASX; and
	(ii) the removal of the Target from the official list of ASX,


	7. General Scheme provisions
	7.1 Appointment of agent and attorney
	(a) executing any document or form or doing any other act necessary to give effect to the terms of this Scheme including, without limitation, the execution of the Scheme Transfer to be delivered under clause 4.2 and the giving of the Scheme Shareholde...
	(b) enforcing the Deed Poll against the Bidder,

	7.2 Enforcement of Deed Poll
	7.3 Scheme Shareholders' consent
	(a) consents to the Target and the Bidder doing all things and executing all deeds, instruments, transfers or other documents as may be necessary, incidental or expedient to, or to give effect to, the implementation and performance of this Scheme; and
	(b) acknowledges that this Scheme binds the Target and all of the Scheme Shareholders (including those who do not attend the Scheme Meeting, do not vote at that meeting or vote against this Scheme) and, to the extent of any inconsistency, overrides th...

	7.4 Scheme Shareholder's agreements and warranties
	(a) irrevocably agrees to the transfer of their Scheme Shares together with all rights and entitlements attaching to those Scheme Shares in accordance with this Scheme;
	(b) irrevocably agrees to the variation, cancellation or modification of the rights attached to their Scheme Shares constituted by or resulting from this Scheme;
	(c) irrevocably agrees to, on the direction of the Bidder, destroy any holding statements or share certificates relating to their Scheme Shares; and
	(d) is deemed to have warranted to the Bidder and, to the extent enforceable, appointed and authorised the Target as its agent to warrant to the Bidder, that all its Scheme Shares (including any rights and entitlements attaching to those Scheme Shares...

	7.5 Title to Scheme Shares and transfer free from encumbrance
	(a) The Bidder will be beneficially entitled to the Scheme Shares transferred to it under this Scheme pending registration by the Target of the Bidder in the Target Share Register as the holder of the Scheme Shares.
	(b) To the extent permitted by law, the Scheme Shares (including all rights and entitlements attaching to the Scheme Shares) transferred under this Scheme to the Bidder, will, at the time of transfer to the Bidder, vest in the Bidder free from all sec...

	7.6 Appointment of the Bidder as sole proxy
	(a) irrevocably appoints and directs the Bidder as its agent and attorney to appoint any of its directors, officers or secretaries from time to time (jointly and each of them individually) as its sole proxy, and where applicable corporate representati...
	(b) must not itself attend or vote at any of those meetings or sign any resolutions, whether in person, by proxy or by corporate representative (other than pursuant to this clause 7.6(a)); and
	(c) must take all other actions in the capacity of the registered holder of Scheme Shares as the Bidder reasonably directs.

	7.7 Consent to alterations
	(a) the Target may, by its counsel or solicitors, and with the consent of the Bidder, consent on behalf of all persons concerned, including a Scheme Shareholder, to any modification of or amendment to this Scheme which the Court thinks fit to impose; and
	(b) each Scheme Shareholder agrees to any such alterations or conditions which the Target has consented to in accordance with this clause 7.7.

	7.8 Notices
	(a) Where a notice, transfer, transmission application, direction or other communication referred to in the Scheme is sent by post to the Target, it will not be deemed to be received in the ordinary course of post or on a date other than the date (if ...
	(b) The accidental omission to give notice of the Scheme Meeting or the non-receipt of such notice by a Target Shareholder will not, unless so ordered by the Court, invalidate the Scheme Meeting or the proceedings of the Scheme Meeting.

	7.9 Inconsistencies
	7.10 Further assurance
	7.11 No liability when acting in good faith
	7.12 Stamp duties
	(a) must pay or procure the payment of all stamp duties and related fines, penalties and interest in respect of this Scheme and the Deed Poll, the performance of the Deed Poll and each transaction effected by or made under this Scheme and the Deed Pol...
	(b) indemnifies each Scheme Shareholder against any loss or liability suffered or incurred by the Scheme Shareholders arising from failure to comply with clause 7.12(a).

	7.13 Governing law and jurisdiction
	(a) This Scheme is governed by the law applying in Western Australia.
	(b) Each party irrevocably:
	(i) submits to the non-exclusive jurisdiction of the courts of Western Australia, Commonwealth courts having jurisdiction in that state and the courts competent to determine appeals from those courts, with respect to any proceedings that may be brough...
	(ii) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum, if that venue falls within clause 7.13(b)(i).




	Insert from: "Project Eden - Deed Poll (Execution version) (2).pdf"
	1. Definitions and interpretation
	1.1 Definitions
	1.2 Interpretation
	(a) a word importing the singular includes the plural and vice versa, and a word of any gender includes the corresponding words of any other gender;
	(b) the word including or any other form of that word is not a word of limitation;
	(c) if a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning;
	(d) a reference to a person includes an individual, the estate of an individual, a corporation, an authority, an association or parties in a joint venture, a partnership and a trust;
	(e) a reference to a party includes that party's executors, administrators, successors and permitted assigns, including persons taking by way of novation and, in the case of a trustee, includes any substituted or additional trustee;
	(f) references to paragraphs or clauses are to a paragraph or clause of this deed poll;
	(g) a reference to a document (including this deed poll) is to that document as varied, novated, ratified or replaced from time to time;
	(h) a reference to an agency or body if that agency or body ceases to exist or is reconstituted, renamed or replaced or has its powers or function removed (obsolete body), means the agency or body which performs most closely the functions of the obsol...
	(i) a reference to a statute includes any regulations or other instruments made under it (delegated legislation) and a reference to a statute or delegated legislation or a provision of either includes consolidations, amendments, re-enactments and repl...
	(j) if a word or phrase is not given a defined meaning in clause 1.1 but is defined in or for the purposes of the Corporations Act, it has the same meaning when used in this deed poll;
	(k) a reference to a date or time is to that date or time in Perth, Australia; and
	(l) this deed poll or any clause in this deed poll must not be construed adversely to a party just because that party prepared it or caused it to be prepared.

	1.3 Nature of deed poll
	(a) this deed poll may be relied on and enforced by any Scheme Shareholder in accordance with its terms even though the Scheme Shareholders are not party to it; and
	(b) under the Scheme, each Scheme Shareholder irrevocably appoints the Target as its agent and attorney to enforce this deed poll against the Bidder.


	2. Conditions precedent
	2.1 Conditions
	2.2 Termination
	(a) the Implementation Agreement is terminated in accordance with its terms; or
	(b) the Scheme does not become Effective by the End Date,

	2.3 Consequences of termination
	(a) the Bidder is released from its obligations to further perform this deed poll except those obligations under clause 7.4 and any other obligations which by their nature survive termination; and
	(b) each Scheme Shareholder retains the rights it has against the Bidder in respect of any breach of this deed poll which occurred before it was terminated.


	3. Scheme obligations
	(a) deposit (or procure the deposit of) an amount equal to the total Scheme Consideration in cleared funds into the Trust Account by no later than the Business Day before the Implementation Date; and
	(b) undertake all other actions attributed to it under, and otherwise comply with, the Scheme, as if named as a party to the Scheme,

	4. Representations and warranties
	(a) (Status) it is a validly existing corporation registered under the laws of its place of incorporation;
	(b) (Power) it has the corporate power to enter into and perform its obligations under this deed poll and to carry out the transactions contemplated by this deed poll;
	(c) (Authorisation) it has taken all necessary corporate action to authorise its entry into this deed poll and has taken or will take all necessary corporate action to authorise the performance of this deed poll and to carry out the transactions conte...
	(d) (Binding) this deed poll is valid and binding on it and is enforceable against it in accordance with its terms;
	(e) (Transaction permitted) the execution and performance by it of this deed poll and each transaction contemplated by this deed poll does not conflict with, or result in the breach of or default under:
	(i) any writ, order or injunction, judgment, law, rule or regulation to which it is party, or by which it is bound; or
	(ii) the constitution or equivalent constituent documents of it or any of its Related Bodies Corporate (as defined in the Implementation Agreement); and

	(f) (Solvency) it is solvent and no resolution has been passed nor has any other step been taken or legal action or proceedings commenced or threatened against it for its winding up or dissolution or for the appointment of a liquidator, receiver, admi...

	5. Continuing obligations
	(a) the Bidder fully performing its obligations under this deed poll; or
	(b) the termination of this deed poll under clause 2.2.

	6. Notices
	6.1 How notice to be given
	(a) must be given:
	(i) using one of the following methods (and no other method) namely, hand delivery, courier service, prepaid express post or email; and
	(ii) using the address or other details for the Bidder set out in the below table (or as otherwise notified by the Bidder to the Target from time to time under this clause 6):

	(b) must be in legible writing and in English;
	(c) (in the case of communications other than email) must be signed by the sending party or by a person duly authorised by the sending party;
	(d) (in the case of email) must:
	(i) state the name of the sending party or a person duly authorised by the sending party and state that the email is a communication under or in connection with this deed poll; and
	(ii) if the email contains attachments, ensure the attachments are in PDF or other non-modifiable format the receiving party can open, view and download at no additional cost,


	6.2 When notice taken to be received
	(a) (in the case of delivery by hand or courier service) on delivery;
	(b) (in the case of prepaid express post sent to an address in the same country) on the second Business Day after the date of posting;
	(c) (in the case of prepaid express post sent to an address in another country) on the fourth Business Day after the date of posting;
	(d) (in the case of email, whether or not containing attachments) the earlier of:
	(i) the time sent (as recorded on the device from which the sender sent the email) unless, within 4 hours of sending the email, the party sending the email receives an automated message that the email has not been delivered;
	(ii) receipt by the sender of an automated message confirming delivery; and
	(iii) the time of receipt as acknowledged by the recipient (either orally or in writing),

	(e) the communication will be taken to be so given by the sender and received by the recipient regardless of whether:
	(i) the recipient is absent from the place at which the communication is delivered or sent;
	(ii) the communication is returned unclaimed; and
	(iii) (in the case of email) the email or any of its attachments is opened by the recipient;

	(f) if the communication specifies a later time as the time of delivery then that later time will be taken to be the time of delivery of the communication; and
	(g) if the communication would otherwise be taken to be received on a day that is not a working day or after 5:00 pm, it is taken to be received at 9:00 am on the next working day ("working day" meaning a day that is not a Saturday, Sunday or public h...

	6.3 Notices sent by more than one method of communication

	7. General
	7.1 Assignment
	7.2 Cumulative rights
	7.3 Further action
	7.4 Stamp duties
	(a) must pay or procure the payment of all stamp duties and any related fines, penalties and interest in respect of the Scheme and this deed poll, the performance of this deed poll and each transaction effected by or made under this deed poll; and
	(b) indemnifies each Scheme Shareholder against any loss or liability suffered or incurred by the Scheme Shareholders arising from failure to comply with clause 7.4(a).

	7.5 Variation
	(a) before the First Court Date, the variation is agreed to in writing by the Target and the Bidder; or
	(b) on or after the First Court Date, the variation is agreed to in writing by the Target and the Bidder and the Court indicates that the variation would not preclude approval of the Scheme,

	7.6 Waiver
	(a) Waiver of any right arising from a breach of this deed poll or of any right, power, authority, discretion or remedy arising upon default under this deed poll must be in writing and signed by the person granting the waiver.  A waiver is limited to ...
	(b) A failure or delay in exercise, partial exercise, or enforcement of:
	(i) any right, power or remedy provided by law or under this deed poll; or
	(ii) any right, power, authority, discretion or remedy created or arising upon default under this deed poll,

	(c) A person is not entitled to rely on a delay in the exercise or non-exercise of a right, power, authority, discretion or remedy arising from a breach of this deed poll or on a default under this deed poll as constituting a waiver of that right, pow...
	(d) A person may not rely on any conduct of another person as a defence to the exercise of a right, power, authority, discretion or remedy by that other person.
	(e) This clause 7.6 may not itself be waived except in writing.


	8. Governing law and jurisdiction
	(a) This deed poll is governed by the law applying in Western Australia.
	(b) The Bidder irrevocably and unconditionally submits to the non-exclusive jurisdiction of the courts of Western Australia, Commonwealth courts having jurisdiction in that state and the courts competent to determine appeals from those courts, with re...
	(c) The Bidder waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum, if that venue falls within clause 8(b).




	Insert from: "EPD SM 2021 draft NOA v10 220921.pdf"
	Return Sample
	I9999999998

	Sample
	I9999999999


	Insert from: "EPD SM 2021 draft proxy form V7 150921.pdf"
	Return Sample
	I9999999998

	Sample
	I9999999999



