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ELECTRONIC LODGEMENT 

Dear Sir or Madam 

Bubs Australia Limited – Notice of Annual General Meeting and Shareholder Voting Form 

In accordance with the Listing Rules, I attach a copy of the Bubs Australia Limited 2017 Notice of 

Annual General Meeting and Shareholder Voting Form, for release to the market. 

 

Yours faithfully 

 

Jay Stephenson 

Company Secretary 



 

 

 

 

 

 

 

 

 

 

BUBS AUSTRALIA LIMITED 
ACN ϬϲϬ Ϭϵϰ ϳϰϮ 

NOTICE OF ANNUAL GENERAL MEETING 

 

TIME:  ϭϭ aŵ SǇdŶeǇ tiŵe 

DATE:  ϭϰ DeĐeŵďeƌ ϮϬϭϳ 

PLACE:  Ashuƌst Austƌalia 
  Leǀel ϭϭ 
  ϱ MaƌtiŶ PlaĐe 
  SǇdŶeǇ NSW ϮϬϬϬ 
 

 

A ĐopǇ of the Buďs Austƌalia Liŵited ϮϬϭϳ AŶŶual Repoƌt ĐaŶ ďe fouŶd at: 
ǁǁǁ.ďuďsaustƌalia.Đoŵ  

 

 

 

 

This NotiĐe of MeetiŶg should ďe read iŶ its eŶtiretǇ. If Shareholders are iŶ douďt as to hoǁ theǇ 
should ǀote, theǇ should seek adǀiĐe froŵ their professioŶal adǀisers prior to ǀotiŶg. 

Should Ǉou ǁish to disĐuss the ŵatters iŶ this NotiĐe of MeetiŶg please do Ŷot hesitate to ĐoŶtaĐt the 
CoŵpaŶǇ SeĐretarǇ, JaǇ StepheŶsoŶ, oŶ ;+ϲϭ 8Ϳ ϲϭϰϭ ϯϱϬϬ. 



 

  ϭ 

C O N T E N T S  P A G E  

BusiŶess of the MeetiŶg ;settiŶg out the pƌoposed ƌesolutioŶsͿ ϯ 

EǆplaŶatoƌǇ StateŵeŶt ;eǆplaiŶiŶg the pƌoposed ƌesolutioŶsͿ ϲ 

GlossaƌǇ ϯϲ 

I M P O R T A N T  I N F O R M A T I O N  

TIME AND PLACE OF MEETING 

NotiĐe is giǀeŶ that the AŶŶual GeŶeƌal MeetiŶg of the Shaƌeholdeƌs to ǁhiĐh this NotiĐe of MeetiŶg ƌelates 
ǁill ďe held at ϭϭ aŵ ;EDSTͿ oŶ ϭϰ DeĐeŵďeƌ ϮϬϭϳ at Ashuƌst Austƌalia, Leǀel ϭϭ, ϱ MaƌtiŶ PlaĐe, 
SǇdŶeǇ NSW ϮϬϬϬ. 

YOUR VOTE IS IMPORTANT 

The ďusiŶess of the AŶŶual GeŶeƌal MeetiŶg affeĐts Ǉouƌ shaƌeholdiŶg aŶd Ǉouƌ ǀote is iŵpoƌtaŶt.  

VOTING ELIGIBILITY 

The DiƌeĐtoƌs haǀe deteƌŵiŶed puƌsuaŶt to RegulatioŶ ϳ.ϭϭ.ϯϳ of the CoƌpoƌatioŶs RegulatioŶs ϮϬϬϭ ;CthͿ 
that the peƌsoŶs eligiďle to ǀote at the AŶŶual GeŶeƌal MeetiŶg aƌe those ǁho aƌe ƌegisteƌed Shaƌeholdeƌs 
at ϳ:ϬϬpŵ ;EDSTͿ oŶ ϭϮ DeĐeŵďeƌ ϮϬϭϳ. 

VOTING IN PERSON 

To ǀote iŶ peƌsoŶ, atteŶd the AŶŶual GeŶeƌal MeetiŶg at the tiŵe, date aŶd plaĐe set out aďoǀe.  

VOTING BY PROXY 

To ǀote ďǇ pƌoǆǇ, please Đoŵplete aŶd sigŶ the eŶĐlosed PƌoǆǇ Foƌŵ aŶd ƌetuƌŶ it ďǇ the tiŵe aŶd iŶ 
aĐĐoƌdaŶĐe ǁith the iŶstƌuĐtioŶs set out oŶ the PƌoǆǇ Foƌŵ. 

IŶ aĐĐoƌdaŶĐe ǁith seĐtioŶ ϮϰϵL of the CoƌpoƌatioŶs AĐt, ŵeŵďeƌs aƌe adǀised that: 

• eaĐh ŵeŵďeƌ has a ƌight to appoiŶt a pƌoǆǇ; 

• the pƌoǆǇ Ŷeed Ŷot ďe a ŵeŵďeƌ of the CoŵpaŶǇ; aŶd 

• a ŵeŵďeƌ ǁho is eŶtitled to Đast Ϯ oƌ ŵoƌe ǀotes ŵaǇ appoiŶt Ϯ pƌoǆies aŶd ŵaǇ speĐifǇ the 
pƌopoƌtioŶ oƌ Ŷuŵďeƌ of ǀotes eaĐh pƌoǆǇ is appoiŶted to eǆeƌĐise. If the ŵeŵďeƌ appoiŶts 
Ϯ pƌoǆies aŶd the appoiŶtŵeŶt does Ŷot speĐifǇ the pƌopoƌtioŶ oƌ Ŷuŵďeƌ of the ŵeŵďeƌ͛s ǀotes, 
theŶ iŶ aĐĐoƌdaŶĐe ǁith seĐtioŶ ϮϰϵX;ϯͿ of the CoƌpoƌatioŶs AĐt, eaĐh pƌoǆǇ ŵaǇ eǆeƌĐise 
oŶe-half of the ǀotes. 

SeĐtioŶs ϮϱϬBB aŶd ϮϱϬBC of the CoƌpoƌatioŶs AĐt pƌoǀide that the Đhaiƌ of aŶ aŶŶual geŶeƌal ŵeetiŶg ĐaŶ 
ǀote uŶdiƌeĐted pƌoǆies iŶ a shaƌeholdeƌ ǀote oŶ the ƌeŵuŶeƌatioŶ ƌepoƌt ǁheƌe the shaƌeholdeƌ pƌoǀides 
eǆpƌess authoƌisatioŶ. 

  



 

  Ϯ 

Fuƌtheƌ details aƌe set out ďeloǁ. 

ProǆǇ ǀote if appoiŶtŵeŶt speĐifies ǁaǇ to ǀote 

SeĐtioŶ ϮϱϬBB;ϭͿ of the CoƌpoƌatioŶs AĐt pƌoǀides that aŶ appoiŶtŵeŶt of a pƌoǆǇ ŵaǇ speĐifǇ the ǁaǇ the 
pƌoǆǇ is to ǀote oŶ a paƌtiĐulaƌ ƌesolutioŶ aŶd, if it does: 

• the pƌoǆǇ Ŷeed Ŷot ǀote oŶ a shoǁ of haŶds, ďut if the pƌoǆǇ does so, the pƌoǆǇ ŵust ǀote that ǁaǇ 
;i.e. as diƌeĐtedͿ;  

• if the pƌoǆǇ has Ϯ oƌ ŵoƌe appoiŶtŵeŶts that speĐifǇ diffeƌeŶt ǁaǇs to ǀote oŶ the ƌesolutioŶ – the 
pƌoǆǇ ŵust Ŷot ǀote oŶ a shoǁ of haŶds;  

• if the pƌoǆǇ is the Đhaiƌ of the ŵeetiŶg at ǁhiĐh the ƌesolutioŶ is ǀoted oŶ – the pƌoǆǇ ŵust ǀote oŶ 
a poll, aŶd ŵust ǀote that ǁaǇ ;i.e. as diƌeĐtedͿ; aŶd 

• if the pƌoǆǇ is Ŷot the Đhaiƌ – the pƌoǆǇ Ŷeed Ŷot ǀote oŶ the poll, ďut if the pƌoǆǇ does so, the pƌoǆǇ 
ŵust ǀote that ǁaǇ ;i.e. as diƌeĐtedͿ. 

TraŶsfer of ŶoŶ-Đhair proǆǇ to Đhair iŶ ĐertaiŶ ĐirĐuŵstaŶĐes 

SeĐtioŶ ϮϱϬBC of the CoƌpoƌatioŶs AĐt pƌoǀides that, if: 

• aŶ appoiŶtŵeŶt of a pƌoǆǇ speĐifies the ǁaǇ the pƌoǆǇ is to ǀote oŶ a paƌtiĐulaƌ ƌesolutioŶ at a 
ŵeetiŶg of the CoŵpaŶǇ's ŵeŵďeƌs;  

• the appoiŶted pƌoǆǇ is Ŷot the Đhaiƌ of the ŵeetiŶg;  

• at the ŵeetiŶg, a poll is dulǇ deŵaŶded oŶ the ƌesolutioŶ; aŶd 

• eitheƌ of the folloǁiŶg applies: 

o the pƌoǆǇ is Ŷot ƌeĐoƌded as atteŶdiŶg the ŵeetiŶg; oƌ 

o the pƌoǆǇ does Ŷot ǀote oŶ the ƌesolutioŶ, 

the Đhaiƌ of the ŵeetiŶg is takeŶ, ďefoƌe ǀotiŶg oŶ the ƌesolutioŶ Đloses, to haǀe ďeeŶ appoiŶted as the 
pƌoǆǇ foƌ the puƌposes of ǀotiŶg oŶ the ƌesolutioŶ at the ŵeetiŶg. 

  



 

  ϯ 

B U S I N E S S  O F  T H E  M E E T I N G  

AGENDA 

ϭ. RESOLUTION ϭ – ADOPTION OF REMUNERATION REPORT 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as a 
ŶoŶ-ďiŶdiŶg ƌesolutioŶ: 

͞That, foƌ the puƌpose of SeĐtioŶ ϮϱϬR;ϮͿ of the CoƌpoƌatioŶs AĐt aŶd foƌ all otheƌ puƌposes, 
appƌoǀal is giǀeŶ foƌ the adoptioŶ of the ReŵuŶeƌatioŶ Repoƌt, as ĐoŶtaiŶed iŶ the CoŵpaŶǇ’s 
aŶŶual fiŶaŶĐial ƌepoƌt foƌ the fiŶaŶĐial Ǉeaƌ eŶded ϯϬ JuŶe ϮϬϭϳ.͟ 

Note: The ǀote oŶ this ResolutioŶ is adǀisoƌǇ oŶlǇ aŶd does Ŷot ďiŶd the DiƌeĐtoƌs oƌ the CoŵpaŶǇ. 

VotiŶg EǆĐlusioŶ StateŵeŶt: A ǀote oŶ this ResolutioŶ ŵust Ŷot ďe Đast ;iŶ aŶǇ ĐapaĐitǇͿ ďǇ oƌ oŶ ďehalf of aŶǇ of the 
folloǁiŶg peƌsoŶs: 

;aͿ a ŵeŵďeƌ of the KeǇ MaŶageŵeŶt PeƌsoŶŶel, details of ǁhose ƌeŵuŶeƌatioŶ aƌe iŶĐluded iŶ the 
ReŵuŶeƌatioŶ Repoƌt; oƌ  

;ďͿ a CloselǇ Related PaƌtǇ of suĐh a ŵeŵďeƌ. 

Hoǁeǀeƌ, a peƌsoŶ ;the VoteƌͿ desĐƌiďed aďoǀe ŵaǇ Đast a ǀote oŶ this ResolutioŶ as a pƌoǆǇ if the ǀote is Ŷot Đast 
oŶ ďehalf of a peƌsoŶ desĐƌiďed aďoǀe aŶd eitheƌ: 

;aͿ the Voteƌ is appoiŶted as a pƌoǆǇ ďǇ ǁƌitiŶg that speĐifies the ǁaǇ the pƌoǆǇ is to ǀote oŶ the ResolutioŶ; oƌ 

;ďͿ the Voteƌ is the Chaiƌ aŶd the appoiŶtŵeŶt of the Chaiƌ as pƌoǆǇ: 

;iͿ does Ŷot speĐifǇ the ǁaǇ the pƌoǆǇ is to ǀote oŶ this ResolutioŶ; aŶd 

;iiͿ eǆpƌesslǇ authoƌises the Chaiƌ to eǆeƌĐise the pƌoǆǇ eǀeŶ though this ResolutioŶ is ĐoŶŶeĐted diƌeĐtlǇ 
oƌ iŶdiƌeĐtlǇ ǁith the ƌeŵuŶeƌatioŶ of a ŵeŵďeƌ of the KeǇ MaŶageŵeŶt PeƌsoŶŶel. 

Ϯ. RESOLUTION Ϯ – RE-ELECTION OF DIRECTOR – MR MATTHEW REYNOLDS 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

͞That Mƌ Mattheǁ ReǇŶolds, ǁho ƌetiƌes as a DiƌeĐtoƌ iŶ aĐĐoƌdaŶĐe ǁith Clause ϭϰ.Ϯ of the 
CoŶstitutioŶ, aŶd ďeiŶg eligiďle, is ƌe-eleĐted as a DiƌeĐtoƌ.͟ 

ϯ. RESOLUTION ϯ – RATIFICATION OF PRIOR ISSUE OF SHARES  

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

͞That, foƌ the puƌpose of ASX ListiŶg Rule ϳ.ϰ aŶd foƌ all otheƌ puƌposes, Shaƌeholdeƌs ƌatifǇ 
the allotŵeŶt aŶd issue of ϯϱ,ϰϲϳ,Ϯϰϯ Shaƌes to pƌofessioŶal aŶd sophistiĐated iŶǀestoƌs, oŶ 
the teƌŵs aŶd ĐoŶditioŶs set out iŶ the EǆplaŶatoƌǇ StateŵeŶt.͟ 

VotiŶg EǆĐlusioŶ StateŵeŶt: The CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ResolutioŶ ďǇ a peƌsoŶ ǁho 
paƌtiĐipated iŶ the issue aŶd aŶǇ assoĐiates of those peƌsoŶs. Hoǁeǀeƌ, the CoŵpaŶǇ Ŷeed Ŷot disƌegaƌd a ǀote if it 
is Đast ďǇ a peƌsoŶ as a pƌoǆǇ foƌ a peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith the diƌeĐtioŶs oŶ the PƌoǆǇ 
Foƌŵ, oƌ, it is Đast ďǇ the Chaiƌ as pƌoǆǇ foƌ a peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith a diƌeĐtioŶ oŶ the 
PƌoǆǇ Foƌŵ to ǀote as the pƌoǆǇ deĐides. 

ϰ. RESOLUTION ϰ – APPROVAL OF ISSUE OF OPTIONS TO NICHOLAS SIMMS  

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

͞That, foƌ the puƌpose of ASX ListiŶg Rule ϳ.ϭ aŶd foƌ all otheƌ puƌposes, appƌoǀal is giǀeŶ foƌ 
the CoŵpaŶǇ to issue ϴ,ϯϰϴ,ϵϭϴ OptioŶs to NiĐholas Siŵŵs ;oƌ his ŶoŵiŶeesͿ oŶ the teƌŵs aŶd 
ĐoŶditioŶs set out iŶ the EǆplaŶatoƌǇ StateŵeŶt.͟ 

VotiŶg EǆĐlusioŶ StateŵeŶt: The CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ResolutioŶ ďǇ NiĐholas Siŵŵs, his 
ƌelated paƌties oƌ aŶǇ of theiƌ assoĐiates. IŶ additioŶ, a ǀote oŶ this ResolutioŶ ŵust Ŷot ďe Đast ;iŶ aŶǇ ĐapaĐitǇͿ ďǇ 
oƌ oŶ ďehalf of aŶǇ of the folloǁiŶg peƌsoŶs: 

;aͿ a ŵeŵďeƌ of the KeǇ MaŶageŵeŶt PeƌsoŶŶel, details of ǁhose ƌeŵuŶeƌatioŶ aƌe iŶĐluded iŶ the 
ReŵuŶeƌatioŶ Repoƌt; oƌ  



 

  ϰ 

;ďͿ a CloselǇ Related PaƌtǇ of suĐh a ŵeŵďeƌ. 

Hoǁeǀeƌ, a peƌsoŶ ;the VoteƌͿ desĐƌiďed aďoǀe ŵaǇ Đast a ǀote oŶ this ResolutioŶ as a pƌoǆǇ if the ǀote is Ŷot Đast 
oŶ ďehalf of a peƌsoŶ desĐƌiďed aďoǀe aŶd eitheƌ: 

;ĐͿ the Voteƌ is appoiŶted as a pƌoǆǇ ďǇ ǁƌitiŶg that speĐifies the ǁaǇ the pƌoǆǇ is to ǀote oŶ the ResolutioŶ; oƌ 

;dͿ the Voteƌ is the Chaiƌ aŶd the appoiŶtŵeŶt of the Chaiƌ as pƌoǆǇ: 

;iiiͿ does Ŷot speĐifǇ the ǁaǇ the pƌoǆǇ is to ǀote oŶ this ResolutioŶ; aŶd 

;iǀͿ eǆpƌesslǇ authoƌises the Chaiƌ to eǆeƌĐise the pƌoǆǇ eǀeŶ though this ResolutioŶ is ĐoŶŶeĐted diƌeĐtlǇ 
oƌ iŶdiƌeĐtlǇ ǁith the ƌeŵuŶeƌatioŶ of a ŵeŵďeƌ of the KeǇ MaŶageŵeŶt PeƌsoŶŶel. 

ϱ. RESOLUTION ϱ – APPROVAL TO CHANGE IN SCALE OF ACTIVITIES 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

"That, suďjeĐt to aŶd ĐoŶditioŶal upoŶ the passiŶg of eaĐh of otheƌ SpeĐial BusiŶess ResolutioŶs 
aŶd puƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϭϭ.ϭ.Ϯ aŶd foƌ all otheƌ puƌposes, 
appƌoǀal is giǀeŶ foƌ the CoŵpaŶǇ to ŵake a ĐhaŶge to the sĐale of its aĐtiǀities ƌesultiŶg fƌoŵ 
the TƌaŶsaĐtioŶ, as desĐƌiďed iŶ the EǆplaŶatoƌǇ StateŵeŶt aĐĐoŵpaŶǇiŶg this ŶotiĐe." 

VotiŶg EǆĐlusioŶ StateŵeŶt: the CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ƌesolutioŶ ďǇ aŶǇ peƌsoŶ ǁho ŵight 
oďtaiŶ a ďeŶefit ;eǆĐept a ďeŶefit solelǇ iŶ the ĐapaĐitǇ of a holdeƌ of oƌdiŶaƌǇ seĐuƌitiesͿ if the ƌesolutioŶ is passed 
aŶd aŶǇ assoĐiates of those peƌsoŶs. Hoǁeǀeƌ, the CoŵpaŶǇ Ŷeed Ŷot disƌegaƌd a ǀote if it is Đast as a pƌoǆǇ foƌ a 
peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith the diƌeĐtioŶs oŶ the PƌoǆǇ Foƌŵ, oƌ, it is Đast ďǇ the Chaiƌ as pƌoǆǇ 
foƌ a peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith a diƌeĐtioŶ oŶ the PƌoǆǇ Foƌŵ to ǀote as the pƌoǆǇ deĐides. 

ϲ. RESOLUTION ϲ – ISSUE OF CONSIDERATION SHARES TO SELLERS 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

"That, foƌ the puƌpose foƌ ListiŶg Rule ϳ.ϭ aŶd foƌ all otheƌ puƌposes, appƌoǀal is giǀeŶ foƌ the 
CoŵpaŶǇ to issue ϳϲ,ϴϱϳ,ϯϬϰ Shaƌes to the Selleƌs ;as desĐƌiďed iŶ the EǆplaŶatoƌǇ StateŵeŶtͿ." 

VotiŶg EǆĐlusioŶ StateŵeŶt: the CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ƌesolutioŶ ďǇ the Selleƌs aŶd otheƌ 
assoĐiates. Hoǁeǀeƌ, the CoŵpaŶǇ Ŷeed Ŷot disƌegaƌd a ǀote if it is Đast as a pƌoǆǇ foƌ a peƌsoŶ ǁho is eŶtitled to 
ǀote, iŶ aĐĐoƌdaŶĐe ǁith the diƌeĐtioŶs oŶ the PƌoǆǇ Foƌŵ, oƌ, it is Đast ďǇ the Chaiƌ as pƌoǆǇ foƌ a peƌsoŶ ǁho is 
eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith a diƌeĐtioŶ oŶ the PƌoǆǇ Foƌŵ to ǀote as the pƌoǆǇ deĐides.  

ϳ. RESOLUTION ϳ – ISSUE OF PLACEMENT SHARES 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

"That, foƌ the puƌpose of ListiŶg Rule ϳ.ϭ aŶd foƌ all otheƌ puƌposes, appƌoǀal is giǀeŶ foƌ the 
CoŵpaŶǇ to issue up to Ϯϱ,ϬϬϬ,ϬϬϬ Shaƌes uŶdeƌ the PlaĐeŵeŶt, at aŶ issue pƌiĐe of $Ϭ.ϲϬ, as 
desĐƌiďed iŶ the EǆplaŶatoƌǇ StateŵeŶt." 

VotiŶg EǆĐlusioŶ StateŵeŶt: the CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ƌesolutioŶ ďǇ aŶǇ peƌsoŶ ǁho ŵaǇ 
paƌtiĐipate iŶ the pƌoposed issue aŶd a peƌsoŶ ǁho ŵight oďtaiŶ a ďeŶefit, eǆĐept a ďeŶefit solelǇ iŶ the ĐapaĐitǇ of 
a holdeƌ of Shaƌes, if the ƌesolutioŶ is passed. Hoǁeǀeƌ, the CoŵpaŶǇ Ŷeed Ŷot disƌegaƌd a ǀote if it is Đast as a pƌoǆǇ 
foƌ a peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith the diƌeĐtioŶs oŶ the PƌoǆǇ Foƌŵ, oƌ, it is Đast ďǇ the Chaiƌ 
as pƌoǆǇ foƌ a peƌsoŶ ǁho is eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith a diƌeĐtioŶ oŶ the PƌoǆǇ Foƌŵ to ǀote as the 
pƌoǆǇ deĐides. 

ϴ. RESOLUTION ϴ – ISSUE OF SHARES PURSUANT TO THE SHARE PURCHASE PLAN 

To ĐoŶsideƌ aŶd, if thought fit, to pass ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as aŶ 
oƌdiŶaƌǇ ƌesolutioŶ: 

"That, foƌ the puƌpose of ListiŶg Rule ϳ.ϭ, aŶd foƌ all otheƌ puƌposes, appƌoǀal is giǀeŶ foƌ the 
CoŵpaŶǇ to issue up to ϴ,ϯϯϯ,ϯϯϯ Shaƌes ;SPP SharesͿ at aŶ issue pƌiĐe of $Ϭ.ϲϬ as desĐƌiďed 
iŶ the EǆplaŶatoƌǇ MeŵoƌaŶduŵ." 
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VotiŶg EǆĐlusioŶ StateŵeŶt: the CoŵpaŶǇ has applied foƌ a ǁaiǀeƌ ďǇ ASX uŶdeƌ ListiŶg Rule ϳ.ϯ.ϴ to peƌŵit aŶǇ 
peƌsoŶ ǁho has aŶ iŶteƌest iŶ this ResolutioŶ aŶd oƌdiŶaƌilǇ eǆĐluded fƌoŵ ǀotiŶg oŶ this ResolutioŶ to ǀote, oŶ the 
ĐoŶditioŶ that the CoŵpaŶǇ eǆĐludes aŶǇ ǀotes Đast oŶ this ResolutioŶ ďǇ aŶǇ pƌoposed uŶdeƌǁƌiteƌ oƌ 
suď-uŶdeƌǁƌiteƌ of the SPP ;ǁhiĐh theƌe is ŶoŶeͿ. The CoŵpaŶǇ ǁill aŶŶouŶĐe the ƌesults of this ǁaiǀeƌ appliĐatioŶ 
to ASX as sooŶ as pƌaĐtiĐaďle afteƌ it has ďeeŶ ƌeĐeiǀed. If a ǁaiǀeƌ is Ŷot gƌaŶted, the CoŵpaŶǇ ǁill disƌegaƌd aŶǇ 
ǀotes Đast oŶ this ResolutioŶ ďǇ aŶǇ peƌsoŶ ǁho ŵaǇ paƌtiĐipate iŶ the issue of SPP Shaƌes uŶdeƌ this ResolutioŶ aŶd 
a peƌsoŶ ǁho ŵight oďtaiŶ a ďeŶefit, eǆĐept a ďeŶefit solelǇ iŶ the ĐapaĐitǇ as a holdeƌ of Shaƌes, if the ResolutioŶ 
is passed. 

ϵ. RESOLUTION ϵ – APPROVAL OF ϭϬ% PLACEMENT CAPACITY 

To ĐoŶsideƌ aŶd, if thought fit, to pass, ǁith oƌ ǁithout aŵeŶdŵeŶt, the folloǁiŶg ƌesolutioŶ as a 
speĐial ƌesolutioŶ: 

͞That, foƌ the puƌpose of ASX ListiŶg Rule ϳ.ϭA aŶd foƌ all otheƌ puƌposes, appƌoǀal is giǀeŶ foƌ 
the issue of EƋuitǇ SeĐuƌities totalliŶg up to ϭϬ% of the issued Đapital of the CoŵpaŶǇ ;at the 
tiŵe of the issueͿ, ĐalĐulated iŶ aĐĐoƌdaŶĐe ǁith the foƌŵula pƌesĐƌiďed iŶ ListiŶg Rule ϳ.ϭA.Ϯ 
aŶd oŶ the teƌŵs aŶd ĐoŶditioŶs set out iŶ the EǆplaŶatoƌǇ StateŵeŶt.͟ 

VotiŶg EǆĐlusioŶ StateŵeŶt: The CoŵpaŶǇ ǁill disƌegaƌd aŶǇ ǀotes Đast oŶ this ResolutioŶ ďǇ aŶǇ peƌsoŶ ǁho ŵaǇ 
paƌtiĐipate iŶ the issue of EƋuitǇ SeĐuƌities uŶdeƌ this ResolutioŶ aŶd a peƌsoŶ ǁho ŵight oďtaiŶ a ďeŶefit, eǆĐept a 
ďeŶefit solelǇ iŶ the ĐapaĐitǇ as a holdeƌ of Shaƌes, if the ResolutioŶ is passed aŶd aŶǇ assoĐiates of those peƌsoŶs. 
Hoǁeǀeƌ, the CoŵpaŶǇ Ŷeed Ŷot disƌegaƌd a ǀote if it is Đast ďǇ a peƌsoŶ as a pƌoǆǇ foƌ a peƌsoŶ ǁho is eŶtitled to 
ǀote, iŶ aĐĐoƌdaŶĐe ǁith the diƌeĐtioŶs oŶ the PƌoǆǇ Foƌŵ, oƌ, it is Đast ďǇ the Chaiƌ as pƌoǆǇ foƌ a peƌsoŶ ǁho is 
eŶtitled to ǀote, iŶ aĐĐoƌdaŶĐe ǁith a diƌeĐtioŶ oŶ the PƌoǆǇ Foƌŵ to ǀote as the pƌoǆǇ deĐides. 

DATED: ϭϯ NOVEMBER ϮϬϭϳ 

BY ORDER OF THE BOARD 
 
 
 
 
JaǇ StepheŶsoŶ  
CoŵpaŶǇ SeĐƌetaƌǇ 
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E X P L A N A T O R Y  S T A T E M E N T  

This EǆplaŶatoƌǇ StateŵeŶt has ďeeŶ pƌepaƌed to pƌoǀide iŶfoƌŵatioŶ ǁhiĐh the DiƌeĐtoƌs ďelieǀe to ďe 
ŵateƌial to Shaƌeholdeƌs iŶ deĐidiŶg ǁhetheƌ oƌ Ŷot to pass the ResolutioŶs ǁhiĐh aƌe the suďjeĐt of the 
ďusiŶess of the MeetiŶg. 

PART A ORDINARY BUSINESS OF THE AGM 

ϭ. FINANCIAL STATEMENTS AND REPORTS 

IŶ aĐĐoƌdaŶĐe ǁith the CoŶstitutioŶ, the ďusiŶess of the MeetiŶg ǁill iŶĐlude the ƌeĐeipt aŶd 
ĐoŶsideƌatioŶ of the aŶŶual fiŶaŶĐial ƌepoƌt of the CoŵpaŶǇ foƌ the fiŶaŶĐial Ǉeaƌ eŶded 
ϯϬ JuŶe ϮϬϭϳ, togetheƌ ǁith the deĐlaƌatioŶ of the DiƌeĐtoƌs, the DiƌeĐtoƌs͛ ƌepoƌt, the 
ReŵuŶeƌatioŶ Repoƌt aŶd the auditoƌ͛s ƌepoƌt. 

The CoŵpaŶǇ ǁill Ŷot pƌoǀide a haƌd ĐopǇ of the CoŵpaŶǇ͛s aŶŶual fiŶaŶĐial ƌepoƌt to 
Shaƌeholdeƌs uŶless speĐifiĐallǇ ƌeƋuested to do so. The CoŵpaŶǇ͛s aŶŶual fiŶaŶĐial ƌepoƌt is 
aǀailaďle oŶ its ǁeďsite at ǁǁǁ.ďuďsaustƌalia.Đoŵ. 

Ϯ. RESOLUTION ϭ – ADOPTION OF REMUNERATION REPORT 

Ϯ.ϭ GeŶeƌal 

The CoƌpoƌatioŶs AĐt ƌeƋuiƌes that at a listed ĐoŵpaŶǇ͛s aŶŶual geŶeƌal ŵeetiŶg, a ƌesolutioŶ 
that the ƌeŵuŶeƌatioŶ ƌepoƌt ďe adopted ŵust ďe put to the shaƌeholdeƌs. Hoǁeǀeƌ, suĐh a 
ƌesolutioŶ is adǀisoƌǇ oŶlǇ aŶd does Ŷot ďiŶd the DiƌeĐtoƌs oƌ the CoŵpaŶǇ. 

The ReŵuŶeƌatioŶ Repoƌt sets out the CoŵpaŶǇ͛s ƌeŵuŶeƌatioŶ aƌƌaŶgeŵeŶts foƌ the DiƌeĐtoƌs 
aŶd seŶioƌ ŵaŶageŵeŶt of the CoŵpaŶǇ. The ReŵuŶeƌatioŶ Repoƌt is paƌt of the DiƌeĐtoƌs͛ 
ƌepoƌt ĐoŶtaiŶed iŶ the aŶŶual fiŶaŶĐial ƌepoƌt of the CoŵpaŶǇ foƌ the fiŶaŶĐial Ǉeaƌ eŶdiŶg 
ϯϬ JuŶe ϮϬϭϳ. 

The Chaiƌ of the MeetiŶg ŵust alloǁ a ƌeasoŶaďle oppoƌtuŶitǇ foƌ the Shaƌeholdeƌs to ask 
ƋuestioŶs aďout, oƌ ŵake ĐoŵŵeŶts oŶ, the ReŵuŶeƌatioŶ Repoƌt at the AŶŶual GeŶeƌal MeetiŶg 
aŶd, as suĐh, a ƌeasoŶaďle oppoƌtuŶitǇ ǁill ďe pƌoǀided foƌ disĐussioŶ of the ReŵuŶeƌatioŶ 
Repoƌt at the AŶŶual GeŶeƌal MeetiŶg. 

Ϯ.Ϯ VotiŶg ĐoŶseƋueŶĐes 

If at least Ϯϱ% of the ǀotes Đast oŶ a ƌeŵuŶeƌatioŶ ƌepoƌt ƌesolutioŶ aƌe ǀoted agaiŶst adoptioŶ 
of the ƌeŵuŶeƌatioŶ ƌepoƌt at tǁo ĐoŶseĐutiǀe aŶŶual geŶeƌal ŵeetiŶgs aŶd at the fiƌst of those 
aŶŶual geŶeƌal ŵeetiŶgs, a Spill ResolutioŶ ;as defiŶed ďeloǁͿ ǁas Ŷot put to ǀote, the CoŵpaŶǇ 
ǁill ďe ƌeƋuiƌed to put to its shaƌeholdeƌs a ƌesolutioŶ pƌoposiŶg the ĐalliŶg of aŶotheƌ geŶeƌal 
ŵeetiŶg of shaƌeholdeƌs to ĐoŶsideƌ the appoiŶtŵeŶt of diƌeĐtoƌs of the ĐoŵpaŶǇ ;Spill 
ResolutioŶͿ at the seĐoŶd aŶŶual geŶeƌal ŵeetiŶg. 

If ŵoƌe thaŶ ϱϬ% of shaƌeholdeƌs ǀote iŶ faǀouƌ of the Spill ResolutioŶ, the ĐoŵpaŶǇ ŵust 
ĐoŶǀeŶe a geŶeƌal ŵeetiŶg of shaƌeholdeƌs ;Spill MeetiŶgͿ ǁithiŶ ϵϬ daǇs of the seĐoŶd aŶŶual 
geŶeƌal ŵeetiŶg. 

All of the diƌeĐtoƌs of the ĐoŵpaŶǇ ǁho ǁeƌe iŶ offiĐe ǁheŶ the diƌeĐtoƌs' ƌepoƌt ;as iŶĐluded iŶ 
the ĐoŵpaŶǇ͛s aŶŶual fiŶaŶĐial ƌepoƌt foƌ the pƌeǀious fiŶaŶĐial ǇeaƌͿ ǁas appƌoǀed, otheƌ thaŶ 
the ŵaŶagiŶg diƌeĐtoƌ of the ĐoŵpaŶǇ, ǁill Đease to hold offiĐe iŵŵediatelǇ ďefoƌe the eŶd of 
the Spill MeetiŶg ďut ŵaǇ staŶd foƌ ƌe-eleĐtioŶ at the Spill MeetiŶg.  

FolloǁiŶg the Spill MeetiŶg those peƌsoŶs ǁhose eleĐtioŶ oƌ ƌe-eleĐtioŶ as diƌeĐtoƌs of the 
ĐoŵpaŶǇ is appƌoǀed ǁill ďe the diƌeĐtoƌs of the ĐoŵpaŶǇ. 
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At the CoŵpaŶǇ͛s pƌeǀious aŶŶual geŶeƌal ŵeetiŶg, the ǀotes Đast agaiŶst the ƌeŵuŶeƌatioŶ 
ƌepoƌt at that aŶŶual geŶeƌal ŵeetiŶg ǁeƌe less thaŶ Ϯϱ%. AĐĐoƌdiŶglǇ, the Spill ResolutioŶ is Ŷot 
ƌeleǀaŶt foƌ this AŶŶual GeŶeƌal MeetiŶg. 

Ϯ.ϯ PƌoǆǇ ǀotiŶg ƌestƌiĐtioŶs 

Shaƌeholdeƌs appoiŶtiŶg a pƌoǆǇ foƌ ResolutioŶ ϭ should Ŷote the folloǁiŶg: 

If Ǉou appoiŶt a ŵeŵďer of the KeǇ MaŶageŵeŶt PersoŶŶel as Ǉour proǆǇ ;other thaŶ the ChairͿ 
ǁhose reŵuŶeratioŶ details are iŶĐluded iŶ the ReŵuŶeratioŶ Report, or a CloselǇ Related PartǇ 
of suĐh a ŵeŵďer as Ǉour proǆǇ 

You ŵust direĐt the proǆǇ hoǁ theǇ are to ǀote oŶ this ResolutioŶ. UŶdiƌeĐted pƌoǆies gƌaŶted 
to these peƌsoŶs ǁill Ŷot ďe ǀoted aŶd ǁill Ŷot ďe ĐouŶted iŶ ĐalĐulatiŶg the ƌeƋuiƌed ŵajoƌitǇ if 
a poll is Đalled oŶ this ResolutioŶ. 

If Ǉou appoiŶt the Chair as Ǉour proǆǇ ;ǁhere he/she is also a ŵeŵďer of the KeǇ MaŶageŵeŶt 
PersoŶŶel ǁhose reŵuŶeratioŶ details are iŶĐluded iŶ the ReŵuŶeratioŶ Report, or a CloselǇ 
Related PartǇ of suĐh a ŵeŵďerͿ or if Ǉou appoiŶt aŶǇ other persoŶ ǁho is Ŷot a ŵeŵďer of the 
KeǇ MaŶageŵeŶt PersoŶŶel as Ǉour proǆǇ 

You do Ŷot Ŷeed to diƌeĐt Ǉouƌ pƌoǆǇ hoǁ to ǀote oŶ this ResolutioŶ, aŶd Ǉou do Ŷot Ŷeed to tiĐk 
aŶǇ fuƌtheƌ aĐkŶoǁledgeŵeŶt oŶ the pƌoǆǇ foƌŵ. 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to adopt 
the ReŵuŶeƌatioŶ Repoƌt. 

ϯ. RESOLUTION Ϯ – RE-ELECTION OF DIRECTORS 

Clause ϭϰ.Ϯ of the CoŶstitutioŶ ƌeƋuiƌes that at eaĐh aŶŶual geŶeƌal ŵeetiŶg, oŶe thiƌd of the 
DiƌeĐtoƌs ;eǆĐept the MaŶagiŶg DiƌeĐtoƌ ǁho is eǆeŵptͿ ŵust ƌetiƌe fƌoŵ offiĐe. IŶ deteƌŵiŶiŶg 
the Ŷuŵďeƌ of DiƌeĐtoƌs to ƌetiƌe, Ŷo aĐĐouŶt is takeŶ of the MaŶagiŶg DiƌeĐtoƌ oƌ diƌeĐtoƌs ǁho 
haǀe ďeeŶ appoiŶted uŶdeƌ Clause ϭϰ.ϰ of the CoŶstitutioŶ aŶd ASX ListiŶg Rule ϭϰ.ϰ. 

The CoŵpaŶǇ's has tǁo DiƌeĐtoƌs, Mƌ DeŶŶis LiŶ aŶd Mƌ Mattheǁ ReǇŶolds, ǁho aƌe eligiďle foƌ 
ƌetiƌeŵeŶt ďǇ ƌotatioŶ. As ďoth DiƌeĐtoƌs ǁeƌe eleĐted oŶ ϴ DeĐeŵďeƌ ϮϬϭϲ aŶd appoiŶted oŶ 
ϮϬ DeĐeŵďeƌ ϮϬϭϲ, theǇ haǀe agƌeed ďetǁeeŶ theŵ that Mƌ Mattheǁ ReǇŶolds ǁill ƌetiƌe 
ďǇ ƌotatioŶ. 

AĐĐoƌdiŶglǇ, Mƌ Mattheǁ ReǇŶolds ƌetiƌes iŶ aĐĐoƌdaŶĐe ǁith Clause ϭϰ.Ϯ of the CoŶstitutioŶ aŶd, 
ďeiŶg eligiďle, seeks ƌe-eleĐtioŶ. Mƌ ReǇŶolds details aƌe set out ďeloǁ. 

Bio of Mr Mattheǁ ReǇŶolds  

Mƌ ReǇŶolds is a PaƌtŶeƌ at HWL Eďsǁoƌth laǁǇeƌs ǁho speĐialises iŶ Đapital ŵaƌkets ;ƌetail aŶd 
ǁholesaleͿ, deďt Đapital ŵaƌkets ;ǁholesaleͿ aŶd ŵeƌgeƌs aŶd aĐƋuisitioŶs ;puďliĐ aŶd pƌiǀateͿ 
iŶĐludiŶg pƌiǀate eƋuitǇ. He holds a BaĐheloƌ of PolitiĐal SĐieŶĐe & EĐoŶoŵiĐs ;HoŶsͿ aŶd a 
BaĐheloƌ of Laǁs ;HoŶsͿ aŶd is a ŵeŵďeƌ of ďoth the QueeŶslaŶd Laǁ SoĐietǇ aŶd CoŵpaŶǇ Laǁ 
Coŵŵittee, QueeŶslaŶd Laǁ SoĐietǇ. Mƌ ReǇŶolds is ĐuƌƌeŶtlǇ a diƌeĐtoƌ oŶ the ASX listed Aǆsess 
TodaǇ Liŵited ;ASX:AXLͿ, as ǁell as holdiŶg diƌeĐtoƌships iŶ uŶlisted ĐoŵpaŶies iŶĐludiŶg loĐal 
suďsidiaƌies of Thai-listed MiŶoƌ IŶteƌŶatioŶal PLC, IgŶite EŶeƌgǇ Liŵited. 

The Boaƌd has ĐoŶsideƌed Mƌ ReǇŶolds͛ iŶdepeŶdeŶĐe aŶd ĐoŶsideƌs that he is aŶ 
iŶdepeŶdeŶt DiƌeĐtoƌ.  

The Boaƌd ;ǁith Mƌ ReǇŶolds aďstaiŶiŶgͿ uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ 
faǀouƌ of this ResolutioŶ to ƌe-eleĐt Mƌ ReǇŶolds . 
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ϰ. RESOLUTION ϯ – RATIFICATION OF PRIOR ISSUE OF SHARES 

ϰ.ϭ GeŶeƌal 

OŶ ϴ Septeŵďeƌ ϮϬϭϳ, the CoŵpaŶǇ issued ϯϱ,ϰϲϳ,Ϯϰϯ Shaƌes ǀia a plaĐeŵeŶt to pƌofessioŶal 
aŶd sophistiĐated iŶǀestoƌs at $Ϭ.ϰϱ peƌ Shaƌe to ƌaise $ϭϱ,ϵϲϬ,Ϯϱϵ ;the PlaĐeŵeŶtͿ.  

ResolutioŶ ϯ seeks Shaƌeholdeƌ ƌatifiĐatioŶ puƌsuaŶt to ASX ListiŶg Rule ϳ.ϰ foƌ the PlaĐeŵeŶt.  

ASX ListiŶg Rule ϳ.ϭ pƌoǀides that a ĐoŵpaŶǇ ŵaǇ issue EƋuitǇ SeĐuƌities up to ϭϱ% of its Shaƌes 
oŶ issue iŶ a ϭϮ ŵoŶth peƌiod ǁithout oďtaiŶiŶg shaƌeholdeƌ appƌoǀal. AŶ issue does Ŷot ĐouŶt 
toǁaƌds the ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ uŶdeƌ ASX ListiŶg Rule ϳ.ϭ if it is appƌoǀed 
ďǇ shaƌeholdeƌs. 

ASX ListiŶg Rule ϳ.ϰ pƌoǀides that aŶ issue of seĐuƌities ŵade ǁithout shaƌeholdeƌ appƌoǀal, ǁill 
ďe deeŵed to haǀe ďeeŶ ŵade ǁith shaƌeholdeƌ appƌoǀal foƌ the puƌpose of ASX ListiŶg Rule ϳ.ϭ 
if the issue did Ŷot ďƌeaĐh ASX ListiŶg Rule ϳ.ϭ aŶd is ƌatified ďǇ shaƌeholdeƌs. 

If the PlaĐeŵeŶt is ƌatified, the CoŵpaŶǇ ǁill ƌetaiŶ the fleǆiďilitǇ to issue eƋuitǇ seĐuƌities iŶ the 
futuƌe up to the ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ set out iŶ ASX ListiŶg Rule ϳ.ϭ ǁithout the 
ƌeƋuiƌeŵeŶt to oďtaiŶ pƌioƌ Shaƌeholdeƌ appƌoǀal. 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to ƌatifǇ 
the PlaĐeŵeŶt. 

ϰ.Ϯ  TeĐhŶiĐal IŶfoƌŵatioŶ ReƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϰ 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϱ, the folloǁiŶg iŶfoƌŵatioŶ is pƌoǀided iŶ 
ƌelatioŶ to the ƌatifiĐatioŶ of the issue of the Shaƌes: 

;aͿ ϯϱ,ϰϲϳ,Ϯϰϯ Shaƌes ǁeƌe issued usiŶg the CoŵpaŶǇ͛s ĐapaĐitǇ uŶdeƌ ASX ListiŶg Rule ϳ.ϭ 
aŶd aĐĐoƌdiŶglǇ shaƌeholdeƌ appƌoǀal uŶdeƌ ASX ListiŶg Rule ϳ.ϰ is sought; 

;ďͿ the Shaƌes ǁeƌe issued oŶ ϴ Septeŵďeƌ ϮϬϭϳ; 

;ĐͿ the Shaƌes ǁeƌe issued at a pƌiĐe of $Ϭ.ϰϱ peƌ Shaƌe; 

;dͿ the Shaƌes ǁill ƌaŶk eƋuallǇ ǁith the CoŵpaŶǇ͛s ĐuƌƌeŶt issued Shaƌes; 

;eͿ the Shaƌes ǁeƌe issued to sophistiĐated aŶd pƌofessioŶal iŶǀestoƌs. The PlaĐeŵeŶt ǁas 
aƌƌaŶged ďǇ Bell Potteƌ SeĐuƌities Liŵited aŶd PAC PaƌtŶeƌs PtǇ Ltd aŶd ĐoŶduĐted ďǇ a 
ďookďuild. NoŶe of the suďsĐƌiďeƌs ǁeƌe ƌelated paƌties of the CoŵpaŶǇ; aŶd  

;fͿ the fuŶds ƌaised fƌoŵ the PlaĐeŵeŶt ǁill ďe used to iŵpƌoǀe the CoŵpaŶǇ͛s fiŶaŶĐial 
fleǆiďilitǇ aŶd ǁoƌkiŶg Đapital to take adǀaŶtage of futuƌe gƌoǁth oppoƌtuŶities. 

ϱ. RESOLUTION ϰ – APPROVAL OF ISSUE OF OPTIONS TO NICHOLAS SIMMS 

ϱ.ϭ GeŶeƌal 

ResolutioŶ ϰ seeks Shaƌeholdeƌ appƌoǀal foƌ the issue of ϴ,ϯϰϴ,ϵϭϴ OptioŶs oŶ the teƌŵs aŶd 
ĐoŶditioŶs set out iŶ seĐtioŶ ϲ.ϯ ďeloǁ to NiĐholas Siŵŵs ;oƌ his ŶoŵiŶeeͿ iŶ ĐoŶsideƌatioŶ foƌ 
seƌǀiĐes to ďe pƌoǀided ďǇ Mƌ Siŵŵs puƌsuaŶt to the teƌŵs of his eŵploǇŵeŶt agƌeeŵeŶt. 
Mƌ Siŵŵs is the Chief EǆeĐutiǀe OffiĐeƌ of the CoŵpaŶǇ. 

A suŵŵaƌǇ of ASX ListiŶg Rule ϳ.ϭ is set out iŶ SeĐtioŶ ϱ.ϭ aďoǀe. 

The effeĐt of ResolutioŶ ϰ ǁill ďe to alloǁ the CoŵpaŶǇ to issue the OptioŶs to Mƌ Siŵŵs ǁithiŶ 
ϯ ŵoŶths of the MeetiŶg, ǁithout usiŶg the CoŵpaŶǇ's ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ uŶdeƌ 
ASX ListiŶg Rule ϳ.ϭ. 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the issue of OptioŶs to Mƌ Siŵŵs. 



 

  ϵ 

ϱ.Ϯ TeĐhŶiĐal iŶfoƌŵatioŶ ƌeƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϭ 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϯ, the folloǁiŶg iŶfoƌŵatioŶ is pƌoǀided iŶ 
ƌelatioŶ to ResolutioŶ ϰ: 

;aͿ the ŵaǆiŵuŵ Ŷuŵďeƌ of OptioŶs is ϴ,ϯϰϴ,ϵϭϴ; 

;ďͿ the OptioŶs ǁill ďe issued shoƌtlǇ afteƌ the MeetiŶg aŶd, iŶ aŶǇ eǀeŶt, Ŷo lateƌ thaŶ 
ϯ ŵoŶths afteƌ the date of the MeetiŶg;  

;ĐͿ the OptioŶs ǁill ďe issued foƌ Ŷil Đash ĐoŶsideƌatioŶ iŶ ĐoŶsideƌatioŶ foƌ seƌǀiĐes to ďe 
pƌoǀided ďǇ NiĐholas Siŵŵs puƌsuaŶt to the teƌŵs of his eŵploǇŵeŶt agƌeeŵeŶt; 

;dͿ the OptioŶs ǁill ďe issued to NiĐholas Siŵŵs oƌ a ƌelated paƌtǇ of NiĐholas SiŵŵsͿ, ǁho 
is Ŷot a ƌelated paƌtǇ of the CoŵpaŶǇ; 

;eͿ the OptioŶs ǁill ďe issued oŶ the teƌŵs aŶd ĐoŶditioŶs set out iŶ seĐtioŶ ϲ.ϯ ďeloǁ; aŶd 

;fͿ Ŷo fuŶds ǁill ďe ƌaised fƌoŵ the issue of the OptioŶs as the OptioŶs aƌe ďeiŶg issued iŶ 
ĐoŶsideƌatioŶ foƌ seƌǀiĐes to ďe pƌoǀided ďǇ NiĐholas Siŵŵs puƌsuaŶt to the teƌŵs of 
his eŵploǇŵeŶt agƌeeŵeŶt. 

ϱ.ϯ Teƌŵs of OptioŶs 

The OptioŶs ǁill ďe issued oŶ the folloǁiŶg teƌŵs aŶd ĐoŶditioŶs: 

Nuŵďeƌ of 
OptioŶs 

ϴ,ϯϰϴ,ϵϭϴ 

EǆeƌĐise PƌiĐe $Ϭ.ϭϬ 

VestiŶg Date AŶǇ tiŵe oŶ oƌ ďefoƌe the EǆpiƌǇ Date pƌoǀided the VestiŶg Tƌiggeƌ has 
ďeeŶ satisfied. 

VestiŶg Tƌiggeƌ ;iͿ ϯ,ϱϳϴ,ϭϬϴ OptioŶs Vest iŶ the CoŵpaŶǇ oŶ the aĐhieǀeŵeŶt of 
$ϭϱ,ϬϬϬ,ϬϬϬ iŶ gƌoss sales, oƌ $ϱϬϬ,ϬϬϬ iŶ EBIT; 

;iiͿ Ϯ,ϯϴϱ,ϰϬϱ OptioŶs Vest iŶ the CoŵpaŶǇ ϯ ŵoŶths afteƌ issue 
aŶd oŶ the aĐhieǀeŵeŶt of $ϯϬ,ϬϬϬ,ϬϬϬ iŶ gƌoss sales aŶd 
$Ϯ,ϬϬϬ,ϬϬϬ iŶ EBIT; aŶd 

(iii) Ϯ,ϯϴϱ,ϰϬϱ OptioŶs Vest iŶ the CoŵpaŶǇ ϯ ŵoŶths afteƌ issue 
aŶd oŶ the aĐhieǀeŵeŶt of $ϱϬ,ϬϬϬ,ϬϬϬ iŶ gƌoss sales aŶd 
$ϰ,ϬϬϬ,ϬϬϬ iŶ EBIT. 

EǆpiƌǇ Date EaĐh OptioŶ ǁill eǆpiƌe at ϱ:ϬϬpŵ ;ESTͿ oŶ the eaƌlieƌ of: 

;iͿ thƌee Ǉeaƌs afteƌ the date of issue; aŶd  
;iiͿ The date NiĐholas Siŵŵs Đeases to ďe aŶ eŵploǇee of 

the CoŵpaŶǇ. 

 

Theƌe is Ŷo loaŶ pƌoposed iŶ ƌelatioŶ to the pƌoposed gƌaŶt of the OptioŶs. The OptioŶs ŵaǇ oŶlǇ 
ďe tƌaŶsfeƌƌed to a ƌelated paƌtǇ of NiĐholas Siŵŵs. 



 

  ϭϬ 

Theƌe aƌe Ŷo paƌtiĐipatioŶ ƌights oƌ eŶtitleŵeŶts iŶheƌeŶt iŶ the OptioŶs aŶd holdeƌs ǁill Ŷot ďe 
eŶtitled to paƌtiĐipate iŶ Ŷeǁ issues of Đapital offeƌed to Shaƌeholdeƌs duƌiŶg the ĐuƌƌeŶĐǇ of the 
OptioŶs ǁithout eǆeƌĐisiŶg the OptioŶs. 

AŶ OptioŶ does Ŷot ĐoŶfeƌ the ƌight to a ĐhaŶge iŶ eǆeƌĐise pƌiĐe oƌ a ĐhaŶge iŶ the Ŷuŵďeƌ of 
uŶdeƌlǇiŶg shaƌes oǀeƌ ǁhiĐh the OptioŶ ĐaŶ ďe eǆeƌĐised. The teƌŵs upoŶ ǁhiĐh the OptioŶs ǁill 
ďe gƌaŶted ǁill Ŷot pƌeǀeŶt the OptioŶs ďeiŶg ƌe-oƌgaŶised as ƌeƋuiƌed ďǇ the ASX ListiŶg Rules 
oŶ the ƌe-oƌgaŶisatioŶ of the Đapital of the CoŵpaŶǇ uŶdeƌ the CoƌpoƌatioŶs AĐt. 

ϲ. RESOLUTION ϵ – APPROVAL OF ϭϬ% PLACEMENT CAPACITY 

ϲ.ϭ GeŶeƌal 

ASX ListiŶg Rule ϳ.ϭA pƌoǀides that aŶ Eligiďle EŶtitǇ ŵaǇ seek Shaƌeholdeƌ appƌoǀal at its aŶŶual 
geŶeƌal ŵeetiŶg to alloǁ it to issue EƋuitǇ SeĐuƌities up to ϭϬ% of its issued Đapital ;ϭϬ% 
PlaĐeŵeŶt CapaĐitǇͿ. The CoŵpaŶǇ is aŶ Eligiďle EŶtitǇ. 

If Shaƌeholdeƌs appƌoǀe ResolutioŶ ϵ, the Ŷuŵďeƌ of EƋuitǇ SeĐuƌities the CoŵpaŶǇ ŵaǇ issue 
uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ ǁill ďe deteƌŵiŶed iŶ aĐĐoƌdaŶĐe ǁith the foƌŵula pƌesĐƌiďed 
iŶ ASX ListiŶg Rule ϳ.ϭA.Ϯ ;as set out iŶ SeĐtioŶ ϳ.Ϯ ďeloǁͿ. 

The effeĐt of ResolutioŶ ϵ ǁill ďe to alloǁ the CoŵpaŶǇ to issue EƋuitǇ SeĐuƌities up to ϭϬ% of 
the CoŵpaŶǇ͛s fullǇ paid oƌdiŶaƌǇ seĐuƌities oŶ issue uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ duƌiŶg 
the peƌiod up to ϭϮ ŵoŶths afteƌ the MeetiŶg, ǁithout suďseƋueŶt Shaƌeholdeƌ appƌoǀal aŶd 
ǁithout usiŶg the CoŵpaŶǇ͛s ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ gƌaŶted uŶdeƌ ListiŶg Rule ϳ.ϭ. 

ResolutioŶ ϵ is a speĐial ƌesolutioŶ. AĐĐoƌdiŶglǇ, at least ϳϱ% of ǀotes Đast ďǇ Shaƌeholdeƌs 
pƌeseŶt aŶd eligiďle to ǀote at the MeetiŶg ŵust ďe iŶ faǀouƌ of ResolutioŶ ϰ foƌ it to ďe passed. 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the ϭϬ% PlaĐeŵeŶt CapaĐitǇ. 

ϲ.Ϯ ASX ListiŶg Rule ϳ.ϭA 

ASX ListiŶg Rule ϳ.ϭA eŶaďles aŶ Eligiďle EŶtitǇ to seek shaƌeholdeƌ appƌoǀal at its aŶŶual geŶeƌal 
ŵeetiŶg to issue EƋuitǇ SeĐuƌities iŶ additioŶ to those uŶdeƌ the Eligiďle EŶtitǇ͛s ϭϱ% aŶŶual 
plaĐeŵeŶt ĐapaĐitǇ. 

AŶ Eligiďle EŶtitǇ is oŶe that, as at the date of the ƌeleǀaŶt aŶŶual geŶeƌal ŵeetiŶg: 

aͿ is Ŷot iŶĐluded iŶ the S&P/ASX ϯϬϬ IŶdeǆ; aŶd 
ďͿ has a ŵaǆiŵuŵ ŵaƌket ĐapitalisatioŶ ;eǆĐludiŶg ƌestƌiĐted seĐuƌities aŶd seĐuƌities Ƌuoted 

oŶ a defeƌƌed settleŵeŶt ďasisͿ of $ϯϬϬ,ϬϬϬ,ϬϬϬ. 
The CoŵpaŶǇ is aŶ Eligiďle EŶtitǇ as it is Ŷot iŶĐluded iŶ the S&P/ASX ϯϬϬ IŶdeǆ aŶd has a ĐuƌƌeŶt 
ŵaƌket ĐapitalisatioŶ of $ϮϮϲ.ϮϵM. 
AŶǇ EƋuitǇ SeĐuƌities issued ŵust ďe iŶ the saŵe Đlass as aŶ eǆistiŶg Đlass of Ƌuoted EƋuitǇ 
SeĐuƌities. The CoŵpaŶǇ ĐuƌƌeŶtlǇ has oŶlǇ oŶe Đlass of Ƌuoted EƋuitǇ SeĐuƌities oŶ issue, ďeiŶg 
Ϯϳϰ,Ϯϴϴ,ϭϯϭ Shaƌes ;ASX Code: BUBͿ. 

The eǆaĐt Ŷuŵďeƌ of EƋuitǇ SeĐuƌities that the CoŵpaŶǇ ŵaǇ issue uŶdeƌ aŶ appƌoǀal uŶdeƌ 
ListiŶg Rule ϳ.ϭA ǁill ďe ĐalĐulated aĐĐoƌdiŶg to the folloǁiŶg foƌŵula: 

;A ǆ DͿ – E 

Wheƌe: 

A  is the Ŷuŵďeƌ of Shaƌes oŶ issue ϭϮ ŵoŶths ďefoƌe the date of issue oƌ agƌeeŵeŶt 
to issue: 



 

  ϭϭ 

;aͿ plus the Ŷuŵďeƌ of Shaƌes issued iŶ the pƌeǀious ϭϮ ŵoŶths uŶdeƌ aŶ 
eǆĐeptioŶ iŶ ASX ListiŶg Rule ϳ.Ϯ; 

;ďͿ plus the Ŷuŵďeƌ of paƌtlǇ paid oƌdiŶaƌǇ shaƌes that ďeĐaŵe fullǇ paid iŶ the 
pƌeǀious ϭϮ ŵoŶths; 

;ĐͿ plus the Ŷuŵďeƌ of Shaƌes issued iŶ the pƌeǀious ϭϮ ŵoŶths ǁith appƌoǀal of 
Shaƌeholdeƌs uŶdeƌ ListiŶg Rules ϳ.ϭ oƌ ϳ.ϰ. This does Ŷot iŶĐlude aŶ issue of 
Shaƌes uŶdeƌ the eŶtitǇ͛s ϭϱ% plaĐeŵeŶt ĐapaĐitǇ ǁithout Shaƌeholdeƌ 
appƌoǀal; aŶd 

;dͿ less the Ŷuŵďeƌ of Shaƌes ĐaŶĐelled iŶ the pƌeǀious ϭϮ ŵoŶths. 
D  is ϭϬ%. 
E is the Ŷuŵďeƌ of EƋuitǇ SeĐuƌities issued oƌ agƌeed to ďe issued uŶdeƌ ASX ListiŶg Rule 

ϳ.ϭA.Ϯ iŶ the ϭϮ ŵoŶths ďefoƌe the date of issue oƌ agƌeeŵeŶt to issue that aƌe Ŷot issued 
ǁith the appƌoǀal of holdeƌs of OƌdiŶaƌǇ SeĐuƌities uŶdeƌ ASX ListiŶg Rule ϳ.ϭ oƌ ϳ.ϰ. 

ϲ.ϯ TeĐhŶiĐal iŶfoƌŵatioŶ ƌeƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϭA 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϯA, the iŶfoƌŵatioŶ ďeloǁ is pƌoǀided iŶ 
ƌelatioŶ to this ResolutioŶ ϵ: 

MiŶiŵuŵ PƌiĐe 
The ŵiŶiŵuŵ pƌiĐe at ǁhiĐh the EƋuitǇ SeĐuƌities ŵaǇ ďe issued is ϳϱ% of the ǀoluŵe 
ǁeighted aǀeƌage ŵaƌket pƌiĐe of EƋuitǇ SeĐuƌities iŶ that Đlass, ĐalĐulated oǀeƌ the 
ϭϱ ASX tƌadiŶg daǇs oŶ ǁhiĐh tƌades iŶ that Đlass ǁeƌe ƌeĐoƌded iŵŵediatelǇ ďefoƌe: 
;iͿ the date oŶ ǁhiĐh the pƌiĐe at ǁhiĐh the EƋuitǇ SeĐuƌities aƌe to ďe issued is 

agƌeed; oƌ 

;iiͿ if the EƋuitǇ SeĐuƌities aƌe Ŷot issued ǁithiŶ ϱ ASX tƌadiŶg daǇs of the date iŶ 
paƌagƌaph ϰ.ϯ;iͿ, the date oŶ ǁhiĐh the EƋuitǇ SeĐuƌities aƌe issued. 

Date of Issue 
The EƋuitǇ SeĐuƌities ŵaǇ ďe issued uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ ĐoŵŵeŶĐiŶg 
oŶ the date of the MeetiŶg aŶd eǆpiƌiŶg oŶ the fiƌst to oĐĐuƌ of the folloǁiŶg: 
;iͿ the date that is ϭϮ ŵoŶths afteƌ the date of the MeetiŶg; aŶd 

;iiͿ the date of appƌoǀal ďǇ Shaƌeholdeƌs of aŶǇ tƌaŶsaĐtioŶ uŶdeƌ ASX ListiŶg 
Rules ϭϭ.ϭ.Ϯ ;a sigŶifiĐaŶt ĐhaŶge to the Ŷatuƌe oƌ sĐale of the CoŵpaŶǇ͛s 
aĐtiǀitiesͿ oƌ ϭϭ.Ϯ ;disposal of the CoŵpaŶǇ͛s ŵaiŶ uŶdeƌtakiŶgͿ ;afteƌ ǁhiĐh 
date, aŶ appƌoǀal uŶdeƌ ListiŶg Rule ϳ.ϭA Đeases to ďe ǀalidͿ,  

;ϭϬ% PlaĐeŵeŶt CapaĐitǇ PeƌiodͿ. 

Risk of ǀotiŶg dilutioŶ 
AŶǇ issue of EƋuitǇ SeĐuƌities uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ ǁill dilute the eĐoŶoŵiĐ 
aŶd ǀotiŶg iŶteƌests of Shaƌeholdeƌs ǁho do Ŷot ƌeĐeiǀe aŶǇ Shaƌes uŶdeƌ the issue. 
If ResolutioŶ ϰ is appƌoǀed ďǇ Shaƌeholdeƌs aŶd the CoŵpaŶǇ issues the ŵaǆiŵuŵ 
Ŷuŵďeƌ of EƋuitǇ SeĐuƌities aǀailaďle uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ, the eĐoŶoŵiĐ 
aŶd ǀotiŶg dilutioŶ of eǆistiŶg Shaƌes ǁould ďe as shoǁŶ iŶ the taďle ďeloǁ, suďjeĐt to 
the assuŵptioŶs listed ďeloǁ the taďle. 
The taďle ďeloǁ shoǁs the dilutioŶ of eǆistiŶg Shaƌeholdeƌs ĐalĐulated iŶ aĐĐoƌdaŶĐe 
ǁith the foƌŵula outliŶed iŶ ASX ListiŶg Ruleϳ.ϭA.Ϯ, oŶ the ďasis of the ŵaƌket pƌiĐe 
of Shaƌes ďeiŶg $Ϭ.ϴϮϱ ;the ĐlosiŶg pƌiĐe of the CoŵpaŶǇ's Shaƌes oŶ ASX oŶ 
ϯ Noǀeŵďeƌ ϮϬϭϳͿ aŶd the Ŷuŵďeƌ of EƋuitǇ SeĐuƌities oŶ issue as at ϯ Noǀeŵďeƌ ϮϬϭϳ. 

  



 

  ϭϮ 

The taďle also shoǁs: 
;iͿ tǁo eǆaŵples ǁheƌe Vaƌiaďle A has iŶĐƌeased, ďǇ ϱϬ% aŶd ϭϬϬ%. Vaƌiaďle A 

is the Ŷuŵďeƌ of oƌdiŶaƌǇ seĐuƌities the CoŵpaŶǇ ǁill haǀe oŶ issue at the 
date of the MeetiŶg. The Ŷuŵďeƌ of oƌdiŶaƌǇ seĐuƌities oŶ issue ŵaǇ iŶĐƌease 
as a ƌesult of issues of oƌdiŶaƌǇ seĐuƌities that do Ŷot ƌeƋuiƌe Shaƌeholdeƌ 
appƌoǀal ;foƌ eǆaŵple, a pƌo ƌata eŶtitleŵeŶts issue, shaƌe puƌĐhase plaŶ oƌ 
sĐƌip issued uŶdeƌ a takeoǀeƌ offeƌͿ oƌ futuƌe speĐifiĐ plaĐeŵeŶts uŶdeƌ ASX 
ListiŶg Rule ϳ.ϭ that aƌe appƌoǀed at a futuƌe Shaƌeholdeƌs͛ ŵeetiŶg; aŶd 

;iiͿ tǁo eǆaŵples of ǁheƌe the issue pƌiĐe of Shaƌes has deĐƌeased ďǇ ϱϬ% aŶd 
iŶĐƌeased ďǇ ϱϬ% as agaiŶst the ĐuƌƌeŶt ŵaƌket pƌiĐe. The ǀotiŶg dilutioŶ 
iŵpaĐt ǁheƌe the Ŷuŵďeƌ of Shaƌes oŶ issue ;Vaƌiaďle A iŶ the foƌŵulaͿ 
ĐhaŶges aŶd the eĐoŶoŵiĐ dilutioŶ ǁheƌe theƌe aƌe ĐhaŶges iŶ the issue pƌiĐe 
of Shaƌes issued uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ. 

Vaƌiaďle A DilutioŶ 

Issue PƌiĐe 
;peƌ ShaƌeͿ 

$Ϭ.ϰϭϯ 
;ϱϬ% deĐƌease 
iŶ issue pƌiĐeͿ 

$Ϭ.ϴϮϱ 
;Issue pƌiĐeͿ 

$ϭ.Ϯϯϴ 
;ϱϬ% iŶĐƌease 
iŶ issue pƌiĐeͿ 

Ϯϳϰ,Ϯϴϴ,ϭϯϭ 
;CuƌƌeŶtͿ 

ϭϬ% VotiŶg 
DilutioŶ 

Ϯϳ,ϰϮϴ,ϴϭϯ 
Shaƌes 

Ϯϳ,ϰϮϴ,ϴϭϯ 
Shaƌes 

Ϯϳ,ϰϮϴ,ϴϭϯ 
Shaƌes 

FuŶds 
Raised 

$ϭϭ,ϯϭϰ,ϯϴϱ.ϯϲ $ϮϮ,ϲϮϴ,ϳϳϬ.ϳϯ $ϯϯ,ϵϰϯ,ϭϱϲ.Ϭϵ 

ϰϭϭ,ϰϯϮ,ϭϵϲ 
;ϱϬ% 
iŶĐƌeaseͿ 

ϭϬ% VotiŶg 
DilutioŶ 

ϰϭ,ϭϰϯ,Ϯϭϵ 
Shaƌes 

ϰϭ,ϭϰϯ,Ϯϭϵ 
Shaƌes 

ϰϭ,ϭϰϯ,Ϯϭϵ 
Shaƌes 

FuŶds 
Raised 

$ϭϲ,ϵϳϭ,ϱϳϳ.ϴϰ $ϯϯ,ϵϰϯ,ϭϱϱ.ϲϴ $ϱϬ,ϵϭϰ,ϳϯϯ.ϱϭ 

ϱϰϴ,ϱϳϲ,ϮϲϮ 
;ϭϬϬ% 
iŶĐƌeaseͿ 

ϭϬ% VotiŶg 
DilutioŶ 

ϱϰ,ϴϱϳ,ϲϮϲ 
Shaƌes 

ϱϰ,ϴϱϳ,ϲϮϲ 
Shaƌes 

ϱϰ,ϴϱϳ,ϲϮϲ 
Shaƌes 

FuŶds 
Raised 

$ϮϮ,ϲϮϴ,ϳϳϬ.ϳϯ $ϰϱ,Ϯϱϳ,ϱϰϭ.ϰϱ $ϲϳ,ϴϴϲ,ϯϭϮ.ϭϴ 

The taďle aďoǀe uses the folloǁiŶg assuŵptioŶs: 
ϭ. Theƌe aƌe Ϯϳϰ,Ϯϴϴ,ϭϯϭ Shaƌes oŶ issue as at ϯ Noǀeŵďeƌ ϮϬϭϳ.  
Ϯ. The CoŵpaŶǇ issues the ŵaǆiŵuŵ possiďle Ŷuŵďeƌ of EƋuitǇ SeĐuƌities uŶdeƌ the 

ϭϬ% PlaĐeŵeŶt CapaĐitǇ.  
ϯ. The CoŵpaŶǇ has Ŷot issued aŶǇ EƋuitǇ SeĐuƌities iŶ the ϭϮ ŵoŶths pƌioƌ to the 

MeetiŶg that ǁeƌe Ŷot issued uŶdeƌ aŶ eǆĐeptioŶ iŶ ASX ListiŶg Rule ϳ.Ϯ oƌ ǁith 
appƌoǀal uŶdeƌ ASX ListiŶg Rule ϳ.ϭ aŶd Rule ϳ.ϭA, oƌ suďseƋueŶtlǇ ƌatified uŶdeƌ 
ListiŶg Rule ϳ.ϰ at this MeetiŶg.  

ϰ. The issue of EƋuitǇ SeĐuƌities uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ ĐoŶsists oŶlǇ of 
Shaƌes. It is assuŵed that Ŷo OptioŶs aƌe eǆeƌĐised iŶto Shaƌes ďefoƌe the date of 
issue of the EƋuitǇ SeĐuƌities. 

ϱ. The ĐalĐulatioŶs aďoǀe do Ŷot shoǁ the dilutioŶ that aŶǇ oŶe paƌtiĐulaƌ 
Shaƌeholdeƌ ǁill ďe suďjeĐt to. All Shaƌeholdeƌs should ĐoŶsideƌ the dilutioŶ 
Đaused to theiƌ oǁŶ shaƌeholdiŶg depeŶdiŶg oŶ theiƌ speĐifiĐ ĐiƌĐuŵstaŶĐes. 

ϲ. This taďle does Ŷot set out aŶǇ dilutioŶ puƌsuaŶt to appƌoǀals uŶdeƌ ASX ListiŶg 
Rule ϳ.ϭ. 

ϳ. The ϭϬ% ǀotiŶg dilutioŶ ƌefleĐts the aggƌegate peƌĐeŶtage dilutioŶ agaiŶst the 
issued shaƌe Đapital at the tiŵe of issue. This is ǁhǇ the ǀotiŶg dilutioŶ is shoǁŶ iŶ 
eaĐh eǆaŵple as ϭϬ%. 

  



 

  ϭϯ 

Shaƌeholdeƌs should Ŷote that theƌe is a ƌisk that: 

;iͿ the ŵaƌket pƌiĐe foƌ the CoŵpaŶǇ͛s EƋuitǇ SeĐuƌities ŵaǇ ďe sigŶifiĐaŶtlǇ 
loǁeƌ oŶ the issue date thaŶ oŶ the date of the MeetiŶg; aŶd 

;iiͿ the EƋuitǇ SeĐuƌities ŵaǇ ďe issued at a pƌiĐe that is at a disĐouŶt to the ŵaƌket 
pƌiĐe foƌ those EƋuitǇ SeĐuƌities oŶ the date of issue oƌ the EƋuitǇ SeĐuƌities 
aƌe issued as paƌt of the ĐoŶsideƌatioŶ foƌ the aĐƋuisitioŶ of a Ŷeǁ asset, 

ǁhiĐh ŵaǇ haǀe aŶ effeĐt oŶ the aŵouŶt of fuŶds ƌaised ďǇ the issue of the EƋuitǇ SeĐuƌities. 

Puƌpose of Issue uŶdeƌ ϭϬ% PlaĐeŵeŶt CapaĐitǇ 
The CoŵpaŶǇ ŵaǇ issue EƋuitǇ SeĐuƌities uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ foƌ the 
puƌposes of iŵpƌoǀiŶg the CoŵpaŶǇ's fiŶaŶĐial fleǆiďilitǇ to take adǀaŶtage of futuƌe 
gƌoǁth oppoƌtuŶities, aŶd to fuŶd its geŶeƌal ǁoƌkiŶg Đapital. 
 
AlloĐatioŶ uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ 
The CoŵpaŶǇ͛s alloĐatioŶ poliĐǇ is depeŶdeŶt oŶ the pƌeǀailiŶg ŵaƌket ĐoŶditioŶs at 
the tiŵe of aŶǇ pƌoposed issue puƌsuaŶt to the ϭϬ% PlaĐeŵeŶt CapaĐitǇ. The ideŶtitǇ 
of the allottees of EƋuitǇ SeĐuƌities ǁill ďe deteƌŵiŶed oŶ a Đase-ďǇ-Đase ďasis haǀiŶg 
ƌegaƌd to the faĐtoƌs iŶĐludiŶg, ďut Ŷot liŵited to: 
;iͿ the puƌpose of the issue; 

;iiͿ alteƌŶatiǀe ŵethods foƌ ƌaisiŶg fuŶds aǀailaďle to the CoŵpaŶǇ at that tiŵe, 
iŶĐludiŶg, ďut Ŷot liŵited to, a pƌo-ƌata eŶtitleŵeŶt issue oƌ otheƌ offeƌ 
ǁheƌe eǆistiŶg Shaƌeholdeƌs ŵaǇ paƌtiĐipate; 

;iiiͿ the effeĐt of the issue of the EƋuitǇ SeĐuƌities oŶ the ĐoŶtƌol of the CoŵpaŶǇ;  

;iǀͿ the ĐiƌĐuŵstaŶĐes of the CoŵpaŶǇ, iŶĐludiŶg, ďut Ŷot liŵited to, the fiŶaŶĐial 
positioŶ aŶd solǀeŶĐǇ of the CoŵpaŶǇ; aŶd 

;ǀͿ adǀiĐe fƌoŵ Đoƌpoƌate, fiŶaŶĐial aŶd ďƌokiŶg adǀiseƌs ;if appliĐaďleͿ. 

The allottees of the EƋuitǇ SeĐuƌities to ďe issued uŶdeƌ the ϭϬ% PlaĐeŵeŶt CapaĐitǇ 
haǀe Ŷot Ǉet ďeeŶ deteƌŵiŶed ďut ŵaǇ iŶĐlude ĐuƌƌeŶt Shaƌeholdeƌs oƌ Ŷeǁ iŶǀestoƌs 
;oƌ ďothͿ ǁho aƌe Ŷot ƌelated paƌties of the CoŵpaŶǇ. Fuƌtheƌ, if the CoŵpaŶǇ is 
suĐĐessful iŶ aĐƋuiƌiŶg Ŷeǁ assets oƌ iŶǀestŵeŶts, it is likelǇ that the allottees uŶdeƌ 
the ϭϬ% PlaĐeŵeŶt CapaĐitǇ ǁill ďe ǀeŶdoƌs of the Ŷeǁ assets oƌ iŶǀestŵeŶts. 

The CoŵpaŶǇ ǁill ĐoŵplǇ ǁith the disĐlosuƌe oďligatioŶs uŶdeƌ ListiŶg Rules ϳ.ϭA.ϰ aŶd 
ϯ.ϭϬ.ϱA upoŶ issue of aŶǇ EƋuitǇ SeĐuƌities uŶdeƌ the ϭϬ% PlaĐeŵeŶt FaĐilitǇ. 

Pƌeǀious Appƌoǀal uŶdeƌ ASX ListiŶg Rule ϳ.ϭA 
The CoŵpaŶǇ has Ŷot pƌeǀiouslǇ oďtaiŶed appƌoǀal uŶdeƌ ASX ListiŶg Rule ϳ.ϭA. 

CoŵpliaŶĐe ǁith ASX ListiŶg Rules ϳ.ϭA.ϰ aŶd ϯ.ϭϬ.ϱA 
WheŶ the CoŵpaŶǇ issues EƋuitǇ SeĐuƌities puƌsuaŶt to the ϭϬ% PlaĐeŵeŶt CapaĐitǇ, 
it ǁill giǀe to ASX: 
;iͿ a list of the allottees of the EƋuitǇ SeĐuƌities aŶd the Ŷuŵďeƌ of EƋuitǇ 

SeĐuƌities allotted to eaĐh ;Ŷot foƌ ƌelease to the ŵaƌketͿ, iŶ aĐĐoƌdaŶĐe ǁith 
ListiŶg Rule ϳ.ϭA.ϰ; aŶd 

;iiͿ the iŶfoƌŵatioŶ ƌeƋuiƌed ďǇ ListiŶg Rule ϯ.ϭϬ.ϱA foƌ ƌelease to the ŵaƌket. 



 

  ϭϰ 

ϲ.ϰ VotiŶg EǆĐlusioŶ 

A ǀotiŶg eǆĐlusioŶ stateŵeŶt is iŶĐluded iŶ this NotiĐe. As at the date of this NotiĐe, the CoŵpaŶǇ 
has Ŷot iŶǀited aŶǇ eǆistiŶg Shaƌeholdeƌ to paƌtiĐipate iŶ aŶ issue of EƋuitǇ SeĐuƌities uŶdeƌ ASX 
ListiŶg Rule ϳ.ϭA. Theƌefoƌe, Ŷo eǆistiŶg Shaƌeholdeƌs ǁill ďe eǆĐluded fƌoŵ ǀotiŶg oŶ ResolutioŶ ϵ. 

 

  



 

  ϭϱ 

PART B SPECIAL BUSINESS RELATED TO THE TRANSACTION 

ϳ. OVERVIEW OF THE TRANSACTION 

ϳ.ϭ BaĐkgƌouŶd to the TƌaŶsaĐtioŶ 

OŶ ϯ Noǀeŵďeƌ ϮϬϭϳ, the CoŵpaŶǇ aŶŶouŶĐed to ASX that it had eŶteƌed iŶto aŶ agƌeeŵeŶt 
to aĐƋuiƌe: 

;aͿ ϭϬϬ% of the issued shaƌes iŶ the Taƌget; 

;ďͿ ϰϵ.ϵ% of the issued shaƌes iŶ the Tƌustee; 

;ĐͿ ϰϵ.ϵ% of the uŶits iŶ the Tƌust; 

;dͿ ϰϵ.ϵ% of the issued shaƌes iŶ UphaŵGo; aŶd 

;eͿ ϰϵ.ϵ% of the issued shaƌes iŶ NZ CoŵpaŶǇ, 

fƌoŵ JohŶ GoŵŵaŶs, PeŶŶǇ GaŶdaƌ, Rupeƌt Soaƌ, CatheƌiŶe TaǇloƌ ;togetheƌ, the IŶdiǀidual 
SelleƌsͿ aŶd Neǁ ZealaŶd NutƌitioŶal Foods Ltd ;togetheƌ ǁith the IŶdiǀidual Selleƌs, the SelleƌsͿ.  

The CoŵpaŶǇ ǁill paǇ the Selleƌs Đash ĐoŶsideƌatioŶ of $Ϯϱ ŵillioŶ at ĐoŵpletioŶ of the 
TƌaŶsaĐtioŶ ǁith fuƌtheƌ paǇŵeŶts to the IŶdiǀidual Selleƌs of up to $ϭϯ.ϰ ŵillioŶ oǀeƌ tǁo Ǉeaƌs 
if ĐeƌtaiŶ peƌfoƌŵaŶĐe taƌgets aƌe ŵet, aŶd the CoŵpaŶǇ ǁill issue to the IŶdiǀidual Selleƌs Shaƌes 
iŶ the CoŵpaŶǇ eƋuiǀaleŶt to ϭϵ.ϵϵ% of the CoŵpaŶǇ͛s post-tƌaŶsaĐtioŶ issued Đapital.  

The TƌaŶsaĐtioŶ iŶĐludes the aĐƋuisitioŶ of estaďlished ďƌaŶds ǁith aŶ iŶteƌŶatioŶal Đustoŵeƌ 
ďase, aŶd ŵiŶoƌitǇ iŶteƌests iŶ ŵaŶufaĐtuƌiŶg ďusiŶesses iŶ Austƌalia aŶd Neǁ ZealaŶd aŶd aŶ 
AustƌaliaŶ ŵaŶufaĐtuƌiŶg faĐilitǇ ǁith CNCA ĐeƌtifiĐatioŶ ;eǆĐludiŶg iŶfaŶt foƌŵulaͿ. 

The TƌaŶsaĐtioŶ seĐuƌes eǆĐlusiǀe goat ŵilk supplǇ fƌoŵ Austƌalia͛s laƌgest heƌd of ŵilkiŶg goats, 
at ϲ,ϱϬϬ, aŶd aŶ additioŶal Ϯ,ϬϬϬ ŵilkiŶg goats iŶ Neǁ ZealaŶd, ǁith a ĐoŵďiŶed pƌoduĐtioŶ 
ĐapaďilitǇ of appƌoǆiŵatelǇ ϲ.Ϯ ŵillioŶ litƌes peƌ Ǉeaƌ. A Đall optioŶ oǀeƌ the AustƌaliaŶ faƌŵ aŶd 
faƌŵiŶg ďusiŶess pƌoteĐts the CoŵpaŶǇ agaiŶst futuƌe ƌegulatoƌǇ ĐhaŶge. 

The TƌaŶsaĐtioŶ ƌepƌeseŶts a sigŶifiĐaŶt ŵilestoŶe iŶ the CoŵpaŶǇ aĐhieǀiŶg its stated oďjeĐtiǀes. 

ϳ.Ϯ Aďout the Taƌget Gƌoup 

;aͿ NuLaĐ 
NuLaĐ is a faŵilǇ oǁŶed AustƌaliaŶ ďased ĐoŵpaŶǇ opeƌatiŶg siŶĐe the ŵid-ϮϬϬϬs that 
deǀelops aŶd deliǀeƌs speĐialist daiƌǇ aŶd daiƌǇ fƌee pƌoduĐts. NuLaĐ oǁŶs a ƌaŶge of 
ďƌaŶds, iŶĐludiŶg CapƌilaĐ ;goat ŵilk pƌoduĐtsͿ, No Uddeƌ ;ĐoĐoŶut ǇoguƌtͿ, CoaĐh 
House DaiƌǇ ;Ǉoguƌt pƌoduĐtsͿ, NuLaĐ Foods ;daiƌǇ pƌoduĐtsͿ aŶd AlpiŶe ;ĐoĐoŶut aŶd 
goat ŵilk ǇoghuƌtsͿ. CapƌiLaĐ is the ŵaƌket leadiŶg ďƌaŶd of goats ŵilk pƌoduĐts, 
iŶĐludiŶg a ƌaŶge of goats ŵilk Ǉoghuƌts, goat ŵilk aŶd goat ŵilk poǁdeƌ all ŵade usiŶg 
goat ŵilk souƌĐed faƌŵs iŶ ViĐtoƌia, Austƌalia aŶd HaŵiltoŶ, Neǁ ZealaŶd. IŶ additioŶ, 
NuLaĐ also pƌoduĐes aŶ aǁaƌd ǁiŶŶiŶg ƋualitǇ ƌaŶge of daiƌǇ pƌoduĐts uŶdeƌ its CoaĐh 
House DaiƌǇ ďƌaŶd.  
NuLaĐ is Austƌalia͛s laƌgest ǀeƌtiĐallǇ iŶtegƌated pƌoduĐeƌ of goat ŵilk pƌoduĐts, 
pƌoduĐiŶg a ƌaŶge of goat ŵilk poǁdeƌ pƌoduĐts, as ǁell as fƌesh ŵilk aŶd Ǉoghuƌts, 
uŶdeƌ a suite of ďƌaŶds speaƌheaded ďǇ CapƌiLaĐ. It is also the AustƌaliaŶ ŵaƌket leadeƌ 
iŶ goat ŵilk poǁdeƌ, aŶd CoaĐh House DaiƌǇ, fƌesh ŶatuƌallǇ flaǀouƌed ŵilks.  
NuLaĐ's ďƌaŶds aƌe ĐuƌƌeŶtlǇ sold iŶ Woolǁoƌths, Coles, ϳ EleǀeŶ, MetĐash aŶd it is oŶe 
of the ďest-selliŶg goat ŵilk poǁdeƌs oŶ Tŵall Gloďal. NuLaĐ also sells ǀia seǀeƌal 
iŶteƌŶatioŶal ǁholesaleƌs, iŶĐludiŶg keǇ ͚Daigou͛ tƌadeƌs iŶ ChiŶa. 
 



 

  ϭϲ 

;ďͿ UphaŵGo, Tƌust, Tƌustee aŶd NZ CoŵpaŶǇ 
UphaŵGo is a ŵaŶufaĐtuƌeƌ of daiƌǇ aŶd ŶoŶ-daiƌǇ pƌoduĐts, speĐialisiŶg iŶ the 
pƌoduĐtioŶ of goat ŵilk pƌoduĐts. UphaŵGo utilises the pƌoduĐtioŶ faĐilitǇ oǁŶed ďǇ 
the Tƌust, ǁhiĐh is ďased iŶ KeǇsďoƌough, ViĐtoƌia.  
The faĐilitǇ has the ĐapaďilitǇ to pasteuƌise ŵilk, spƌaǇ dƌǇ liƋuid ŵilk iŶto poǁdeƌ, aŶd 
pƌoĐess Ǉoghuƌt. The faĐilitǇ is CNCA daiƌǇ Đeƌtified to pƌoduĐe a ǀaƌietǇ of ŵilk 
poǁdeƌs, eǆĐludiŶg iŶfaŶt foƌŵula.  
The NZ CoŵpaŶǇ is a ŵaŶufaĐtuƌiŶg ďusiŶess ďased iŶ HaŵiltoŶ, Neǁ ZealaŶd, ǁhiĐh 
pƌoĐesses goat ŵilk souƌĐed fƌoŵ Neǁ ZealaŶd faƌŵs iŶto poǁdeƌ usiŶg a thiƌd paƌtǇ 
faĐilitǇ, aŶd ships to Austƌalia foƌ fuƌtheƌ pƌoĐessiŶg iŶto NulaĐ pƌoduĐts at the 
AustƌaliaŶ faĐilitǇ. 
 

;ĐͿ KeǇ peƌsoŶŶel 
The Đo-fouŶdeƌs of the Taƌget Gƌoup iŶĐlude: 
 
JohŶ GoŵŵaŶs, CEO: 
JohŶ Đoŵes fƌoŵ a daiƌǇ faƌŵiŶg faŵilǇ. OŶ gƌaduatiŶg fƌoŵ MasseǇ UŶiǀeƌsitǇ iŶ ϭϵϴϬ, 
aŶd haǀiŶg deĐided to ďe a faƌŵeƌ, his fatheƌ ďought a laƌge uŶdeƌ- deǀeloped faƌŵ 
ǁhiĐh JohŶ aŶd his paƌtŶeƌ PeŶŶǇ GaŶdaƌ ŵaŶaged, eǀeŶtuallǇ tuƌŶiŶg it iŶto a highlǇ 
pƌoduĐtiǀe aŶd pƌofitaďle pƌopeƌtǇ. JohŶ ǁoƌked foƌ fouƌ Ǉeaƌs iŶ NoƌthlaŶd DaiƌǇ Coop 
;NZͿ iŶ a seŶioƌ ƌole aŶd ǁas aǁaƌded a NZ DaiƌǇ Boaƌd sĐholaƌship to studǇ BusiŶess 
MaŶageŵeŶt at MoŶash UŶiǀeƌsitǇ. IŶ ϮϬϬϱ, he aĐƋuiƌed the KeǇsďoƌough faĐtoƌǇ aŶd 
faƌŵ iŶ Tƌafalgaƌ aŶd aiƌfƌeighted ϱϬϬ ŵilkiŶg goats fƌoŵ theiƌ Neǁ ZealaŶd faƌŵ to 
stoĐk the pƌopeƌtǇ. This ǁas the geŶesis of NuLaĐ Foods. JohŶ aŶd PeŶŶǇ haǀe ďeeŶ 
ƌespoŶsiďle foƌ the ŵaŶageŵeŶt aŶd diƌeĐtioŶ of the ĐoŵpaŶǇ iŶ Austƌalia siŶĐe. 
 
PeŶŶǇ GaŶdaƌ: 
PeŶŶǇ has ďeeŶ faƌŵiŶg paƌtŶeƌ ǁith husďaŶd JohŶ GoŵŵaŶs siŶĐe gƌaduatiŶg fƌoŵ 
MasseǇ UŶiǀeƌsitǇ ǁith a BaĐheloƌ AgƌiĐultuƌal SĐieŶĐe iŶ ϭϵϴϬ. She ďegaŶ faƌŵiŶg daiƌǇ 
goats fƌoŵ ϭϵϴϮ aŶd has ĐoŶtiŶued heƌ passioŶ foƌ the goat daiƌǇ iŶdustƌǇ siŶĐe theŶ. 
PeŶŶǇ͛s speĐialtǇ is iŶ faƌŵ ŵaŶageŵeŶt aŶd has used those skills to eŶsuƌe that the 
faƌŵs aŶd ďusiŶesses theǇ haǀe Đƌeated ƌeŵaiŶ staďle aŶd pƌofitaďle. PeŶŶǇ ŵaŶages 
the poƌtfolio of faƌŵs, ďusiŶesses aŶd pƌopeƌties iŶ Austƌalia, as ǁell as the GippǇ Goat 
Café at theiƌ YaƌƌagoŶ goat faƌŵ. 
 
CatheƌiŶe TaǇloƌ: 
CatheƌiŶe is thiƌd geŶeƌatioŶ of the oƌigiŶal faŵilǇ ǁhiĐh estaďlished theiƌ Neǁ ZealaŶd 
pƌopeƌtǇ. She ŵoǀed fƌoŵ ĐƌoppiŶg oŶ the faƌŵ to iŶǀest iŶ goat ŵilk pƌoduĐtioŶ ǁith 
heƌ husďaŶd iŶ ϮϬϬϱ. CatheƌiŶe has a ďaĐkgƌouŶd iŶ ŵaƌketiŶg aŶd ƌetail aŶd is aĐtiǀe 
iŶ the ďusiŶess, oǀeƌseeiŶg distƌiďutioŶ of NuLaĐ Foods pƌoduĐts to ƌetaileƌs aĐƌoss 
Neǁ ZealaŶd. 
 
Rupeƌt Soaƌ: 
Rupeƌt ďeĐaŵe iŶteƌested iŶ goat ŵilk iŶ ϮϬϬϯ ǁheŶ he fiƌst ŵet JohŶ aŶd PeŶŶǇ. 
ShoƌtlǇ afteƌ theǇ foƌŵed a ďusiŶess paƌtŶeƌship that ďegaŶ ǁith Colostƌuŵ pƌoduĐts 
aŶd ĐulŵiŶated iŶ joiŶt iŶǀestŵeŶts aĐƌoss Neǁ ZealaŶd aŶd Austƌalia. Rupeƌt has a 
daiƌǇ eŶgiŶeeƌiŶg, sales aŶd opeƌatioŶs ďaĐkgƌouŶd ǁhiĐh has ĐoŶtƌiďuted to 
estaďlishiŶg Đost effeĐtiǀe pƌoĐessiŶg foƌ goat ŵilk iŶ Austƌalia aŶd Neǁ ZealaŶd. He 
liǀes aŶd ǁoƌks iŶ Neǁ ZealaŶd, ĐooƌdiŶatiŶg the loĐal aĐtiǀities, ǁhilst suppoƌtiŶg the 
AustƌaliaŶ ďusiŶess at diƌeĐtoƌ leǀel. 
 
 

  



 

  ϭϳ 

;dͿ HistoƌiĐal stateŵeŶt of fiŶaŶĐial positioŶ of NuLaĐ aŶd UphaŵGo 
The audited ĐoŵďiŶed stateŵeŶt of fiŶaŶĐial positioŶ foƌ NuLaĐ aŶd UphaŵGo as at 
ϯϬ JuŶe ϮϬϭϳ is set out ďeloǁ: 
 

  As at ϯϬ JuŶe ϮϬϭϳ 
  Audited 
  $'ϬϬϬ 
ASSETS   

CuƌƌeŶt Assets   

Cash aŶd Đash eƋuiǀaleŶts ϭϰϯ.ϲ 
Tƌade aŶd otheƌ ƌeĐeiǀaďles ϭ,ϭϳϱ.ϲ 
IŶǀeŶtoƌies ϯ,ϮϴϮ.ϱ 
Total CuƌƌeŶt Assets ϰ,ϲϬϭ.ϳ 
    
NoŶ-CuƌƌeŶt Assets   
PlaŶt aŶd eƋuipŵeŶt Ϯϰϭ.Ϭ 
Total NoŶ-CuƌƌeŶt Assets Ϯϰϭ.Ϭ 
TOTAL ASSETS ϰ,ϴϰϮ.ϳ 
    
LIABILITIES   
CuƌƌeŶt Liaďilities   
Tƌade aŶd otheƌ paǇaďles Ϯ,ϰϴϲ.ϱ 
PƌoǀisioŶs ϭϯϱ.ϱ 
CuƌƌeŶt taǆ liaďilities ϲϴ.ϯ 
BoƌƌoǁiŶgs ϱϬϵ.ϳ 
Total CuƌƌeŶt Liaďilities ϯ,ϮϬϬ.Ϭ 
    
NoŶ-CuƌƌeŶt Liaďilities   
PƌoǀisioŶs ϮϮ.ϯ 
Defeƌƌed taǆ liaďilities ϭϭϱ.ϲ 
BoƌƌoǁiŶgs ϭϮϳ.ϱ 
Total NoŶ-CuƌƌeŶt Liaďilities Ϯϲϱ.ϰ 
TOTAL LIABILITIES ϯ,ϰϲϱ.ϰ 
NET ASSETS ϭ,ϯϳϳ.ϯ 
    
EQUITY   
Issued Đapital Ϭ.Ϭ 
RetaiŶed pƌofits ϭ,ϯϳϳ.ϯ 
Total EƋuitǇ ϭ,ϯϳϳ.ϯ 

 
 
 
 
 
 
 
 
 
 



 

  ϭϴ 

;eͿ HistoƌiĐal iŶĐoŵe stateŵeŶt of NuLaĐ aŶd UphaŵGo 
The audited ĐoŵďiŶed stateŵeŶt of ĐoŵpƌeheŶsiǀe iŶĐoŵe foƌ NuLaĐ aŶd UphaŵGo 
foƌ the Ǉeaƌ eŶded ϯϬ JuŶe ϮϬϭϳ is set out ďeloǁ: 
 

  Yeaƌ eŶded ϯϬ JuŶe ϮϬϭϳ 
  Audited 
  $'ϬϬϬ 
ReǀeŶue ϭϲ,ϳϮϳ.ϭ 
Cost of sales ;ϭϮ,ϱϬϳ.ϳͿ 
Gƌoss pƌofit ϰ,Ϯϭϵ.ϱ 

    

FaĐtoƌǇ opeƌatiŶg Đosts ;ϵϵϰ.ϲͿ 
EŵploǇee Đosts ;ϭ,Ϯϭϯ.ϯͿ 
AdŵiŶistƌatioŶ aŶd otheƌ Đosts ;ϯϬϵ.ϳͿ 
MaƌketiŶg aŶd pƌoŵotioŶ Đosts ;ϰϳϬ.ϭͿ 
OĐĐupaŶĐǇ Đosts ;ϯϯϱ.ϬͿ 
DepƌeĐiatioŶ aŶd aŵoƌtisatioŶ ;ϯϳ.ϵͿ 
Net iŶteƌest iŶĐoŵe/;eǆpeŶseͿ Ϭ.ϭ 
Pƌofit ďefoƌe taǆ ϴϱϵ.ϭ 

    

IŶĐoŵe taǆ eǆpeŶse ;ϭϵϬ.ϭͿ 
Total ĐoŵpƌeheŶsiǀe iŶĐoŵe ϲϲϵ.Ϭ 

 
It is Ŷoted that the CoŵpaŶǇ has ƌeĐlassified ĐeƌtaiŶ eǆpeŶse iteŵs as ƌepoƌted iŶ the 
audited speĐial puƌpose ĐoŵďiŶed fiŶaŶĐial stateŵeŶts foƌ NuLaĐ aŶd UphaŵGo to aligŶ 
ǁith eǆpeĐted tƌeatŵeŶt of these eǆpeŶses as peƌ the CoŵpaŶǇ͛s aĐĐouŶtiŶg poliĐies. 
 

ϳ.ϯ CoŶsideƌatioŶ foƌ the TƌaŶsaĐtioŶ 

The ĐoŶsideƌatioŶ foƌ the TƌaŶsaĐtioŶ Đoŵpƌises: 

;aͿ $Ϯϱ.Ϭ ŵillioŶ Đash paǇaďle to the ǀeŶdoƌs at ĐoŵpletioŶ of the TƌaŶsaĐtioŶ, suďjeĐt to 
adjustŵeŶts aŶd ŵoǀeŵeŶts iŶ ĐeƌtaiŶ iŶǀeŶtoƌǇ leǀels as at ĐoŵpletioŶ aŶd a defeƌƌed 
paǇŵeŶt of up to $ϭϯ.ϰ ŵillioŶ paǇaďle oǀeƌ a tǁo Ǉeaƌ peƌiod if ĐeƌtaiŶ peƌfoƌŵaŶĐe 
taƌgets aƌe ŵet ;Cash PaǇŵeŶtsͿ; aŶd 

;ďͿ fullǇ paid oƌdiŶaƌǇ shaƌes iŶ the CoŵpaŶǇ eƋual to ϭϵ.ϵϵ% of the issued Đapital of the 
CoŵpaŶǇ at ĐoŵpletioŶ of the TƌaŶsaĐtioŶ ;CoŶsideƌatioŶ ShaƌesͿ. 

 

 

 

 

 

 



 

  ϭϵ 

ϳ.ϰ FiŶaŶĐial effeĐt of the TƌaŶsaĐtioŶ oŶ the CoŵpaŶǇ 

The effeĐt of the TƌaŶsaĐtioŶ oŶ the CoŵpaŶǇ is set out ďeloǁ: 

PaƌtiĐulaƌs The CoŵpaŶǇ as 
at ϯϬ JuŶe ϮϬϭϳ 

The PlaĐeŵeŶt 
oŶ ϴ Septeŵďeƌ 
ϮϬϭϳ ;afteƌ ĐostsͿ 

IŶĐƌease/ 
deĐƌease due to 
TƌaŶsaĐtioŶ 
;ƌeǀeŶue, 
EBITDA aŶd 
pƌofit aƌe 
aŶŶualisedͿ 

Pƌo foƌŵa afteƌ 
the TƌaŶsaĐtioŶ 

Total 
ĐoŶsolidated 
assets 

$ϵ.Ϭŵ $ϭϱ.ϯŵ $ϳϰ.ϱ $ϵϴ.ϴ 

Total eƋuitǇ 
iŶteƌests 

$ϳ.ϱŵ $ϭϱ.ϯŵ $ϲϰ.ϰ $ϴϳ.Ϯ 

AŶŶual 
ƌeǀeŶue 

$ϯ.ϵŵ - $ϭϲ.ϳ $ϮϬ.ϳ 

EBITDA ;$ϱ.ϬŵͿ - $Ϭ.ϵ ;$ϰ.ϭͿ 

AŶŶual pƌofit 
ďefoƌe taǆ 

;$ϱ.ϭŵͿ - $Ϭ.ϵ ;$ϰ.ϮͿ 

 

The fiŶaŶĐial effeĐt of the TƌaŶsaĐtioŶ oŶ the CoŵpaŶǇ has ďeeŶ pƌepaƌed foƌ iŶdiĐatiǀe puƌposes 
ďased oŶ ϯϬ JuŶe ϮϬϭϳ fiŶaŶĐial iŶfoƌŵatioŶ aŶd otheƌ fiŶaŶĐial iŶfoƌŵatioŶ. A Ŷuŵďeƌ of 
assuŵptioŶs haǀe ďeeŶ adopted iŶ its pƌepaƌatioŶ, the keǇ assuŵptioŶs aƌe as folloǁs:  

;aͿ At the date of ĐoŵpletioŶ of the TƌaŶsaĐtioŶ, the pƌiĐe of Shaƌes is assuŵed to ďe $Ϭ.ϲϬ 
peƌ Shaƌe; aŶd 

;ďͿ The fiŶaŶĐial effeĐt oŶ aŶŶual ƌeǀeŶue, EBITDA aŶd aŶŶual pƌofit ďefoƌe taǆ foƌ the 
Tƌust, the Tƌustee aŶd the NZ CoŵpaŶǇ has ďeeŶ eǆĐluded due to theiƌ eǆpeĐted 
iŶsigŶifiĐaŶt effeĐt oŶ these ŵeasuƌes. 

ϳ.ϱ Otheƌ keǇ eleŵeŶts of the TƌaŶsaĐtioŶ 

The paƌties haǀe also agƌeed to eŶteƌ iŶto the folloǁiŶg agƌeeŵeŶts at ĐoŵpletioŶ of 
the TƌaŶsaĐtioŶ: 

;aͿ Milk SupplǇ AgƌeeŵeŶt - ďetǁeeŶ the CoŵpaŶǇ aŶd eaĐh of the goal ŵilk pƌoduĐtioŶ 
eŶtities oǁŶed ďǇ the IŶdiǀidual Selleƌs to seĐuƌe aŶ eǆĐlusiǀe loŶg –teƌŵ ŵilk supplǇ 
aƌƌaŶgeŵeŶt ;see suŵŵaƌǇ iŶ seĐtioŶ ϭϱ.ϰ ďeloǁͿ; 

;ďͿ Toll PƌoĐessiŶg AgƌeeŵeŶt – ďetǁeeŶ the CoŵpaŶǇ aŶd UphaŵGo ǁheƌe UphaŵGo 
ǁill pƌoǀide toll pƌoĐessiŶg, pƌoduĐt stoƌage aŶd Đustoŵeƌ oƌdeƌ fulfilŵeŶt seƌǀiĐes to 
the CoŵpaŶǇ ;see suŵŵaƌǇ iŶ seĐtioŶ ϭϱ.ϱ ďeloǁͿ; aŶd 

;ĐͿ Call OptioŶ AgƌeeŵeŶt – ďetǁeeŶ the CoŵpaŶǇ, JohŶ GoŵŵaŶs aŶd PeŶŶǇ GaŶdaƌ, 
pƌoǀidiŶg the CoŵpaŶǇ aŶ optioŶ to puƌĐhase all the shaƌes iŶ Ciďus Goats ;AustƌaliaͿ 
PtǇ Ltd aŶd the faƌŵ oŶ ǁhiĐh its daiƌǇ pƌoduĐtioŶ ďusiŶess is opeƌated ;see suŵŵaƌǇ 
iŶ seĐtioŶ ϭϱ.ϯ ďeloǁͿ.  



 

  ϮϬ 

 
ϳ.ϲ FuŶdiŶg the TƌaŶsaĐtioŶ 

The Cash PaǇŵeŶt paǇaďle to the Selleƌs aŵouŶts to $Ϯϱ.Ϭ ŵillioŶ. The CoŵpaŶǇ iŶteŶds to fuŶd 
the TƌaŶsaĐtioŶ usiŶg eǆistiŶg Đash ďalaŶĐes, futuƌe Đash floǁs aŶd ǀia the Neǁ PlaĐeŵeŶt aŶd SPP.  

As aŶŶouŶĐed oŶ ϯ Noǀeŵďeƌ ϮϬϭϳ, the CoŵpaŶǇ suĐĐessfullǇ oďtaiŶiŶg ďiŶdiŶg ĐoŵŵitŵeŶts 
foƌ $ϭϱ.Ϭ ŵillioŶ foƌ the issue of Shaƌes at $Ϭ.ϲϬ peƌ Shaƌe to sophistiĐated iŶǀestoƌs aŶd 
pƌofessioŶal iŶǀestoƌs uŶdeƌ the Neǁ PlaĐeŵeŶt. Also, the CoŵpaŶǇ eǆpeĐts to ƌaise up to 
$ϱ.Ϭ ŵillioŶ thƌough the Shaƌe PuƌĐhase PlaŶ. Both Neǁ PlaĐeŵeŶt aŶd Shaƌe PuƌĐhase PlaŶ is 
suďjeĐt to shaƌeholdeƌ appƌoǀal puƌsuaŶt to ResolutioŶ ϳ aŶd ϴ of this NotiĐe of MeetiŶg. 

ϳ.ϳ ChaŶges to the CoŵpaŶǇ's Đapital stƌuĐtuƌe 

The effeĐt of the TƌaŶsaĐtioŶ oŶ the CoŵpaŶǇ͛s Đapital stƌuĐtuƌe is set out ďeloǁ: 

Capital StƌuĐtuƌe Shaƌes 

EǆistiŶg seĐuƌities Ϯϳϰ,Ϯϴϴ,ϭϯϭ 

PlaĐeŵeŶt [Ϯϱ,ϬϬϬ,ϬϬϬ] 

SPP  [ϴ,ϯϯϯ,ϯϯϯ] 

CoŶsideƌatioŶ shaƌes [ϳϲ,ϴϱϳ,ϯϬϰ] 

FiŶal post-TƌaŶsaĐtioŶ ;suďjeĐt to all 
ResolutioŶs ďeiŶg appƌoǀed aŶd ĐoŵpletioŶ 
of the TƌaŶsaĐtioŶͿ 

[ϯϴϰ,ϰϳϴ,ϳϲϴ] 

 

ϳ.ϴ Use of fuŶds 

The iŶteŶded use of fuŶds ƌaised iŶ the Neǁ PlaĐeŵeŶt aŶd the SPP is as folloǁs: 

SouƌĐe of fuŶds AŵouŶt 
PlaĐeŵeŶt $ϭϱŵ 
SPP $ϱŵ 
Total souƌĐe of fuŶds $ϮϬŵ 
Use of fuŶds  AŵouŶt 
The TƌaŶsaĐtioŶ $ϭϬŵ 
MaƌketiŶg aŶd ďƌaŶd deǀelopŵeŶt Đosts $Ϯŵ 
EǆpaŶdiŶg DistƌiďutioŶ ChaŶŶels $ϯŵ 
WoƌkiŶg Đapital aŶd Đosts of Đapital ƌaise $ϱŵ 
Total use of fuŶds $ϮϬŵ 

 

ϳ.ϵ ModifiĐatioŶ of the CoŵpaŶǇ's ďusiŶess ŵodel 

The TƌaŶsaĐtioŶ ǁill Ŷot ƌesult iŶ aŶǇ sigŶifiĐaŶt ĐhaŶge iŶ the ŵaiŶ ďusiŶess aĐtiǀitǇ of the 
CoŵpaŶǇ, ǁhiĐh ǁill ĐoŶtiŶue to ďe eŶgaged iŶ the ŵaŶufaĐtuƌe of ŵilk foƌŵula aŶd ďaďǇ food.  

The ŵaiŶ ďusiŶess aĐtiǀitǇ of the CoŵpaŶǇ is the deǀelopŵeŶt aŶd ŵaƌketiŶg of ďaďǇ food aŶd 
iŶfaŶt goat ŵilk foƌŵula pƌoduĐts. The CoŵpaŶǇ ǁill aĐƋuiƌe the ďƌaŶds oǁŶed ďǇ NuLaĐ aŶd ǁill 
ĐoŶtiŶue to deǀelop aŶd ŵaƌket those ďƌaŶds. This is ĐoŶsisteŶt ǁith the CoŵpaŶǇ's ŵaiŶ 
uŶdeƌtakiŶg, aŶd its stƌategǇ, as outliŶed ďeloǁ:  



 

  Ϯϭ 

;aͿ IŶĐƌease ŵaƌket peŶetƌatioŶ, ďoth ǁithiŶ Austƌalia aŶd iŶteƌŶatioŶallǇ;  
;ďͿ Build ďƌaŶd aǁaƌeŶess aŶd iŵpaĐt at poiŶt of puƌĐhase; 
;ĐͿ CoŶtiŶuous iŶŶoǀatioŶ aŶd pƌoduĐt deǀelopŵeŶt; aŶd 
;dͿ Deǀelop aŶ eŶhaŶĐed iŶteƌŶatioŶal foĐus.  
 
While the CoŵpaŶǇ ǁill aĐƋuiƌe a ϰϵ.ϵ% iŶteƌest iŶ ŵaŶufaĐtuƌiŶg ďusiŶesses aŶd a faĐilitǇ, 
the ŵaiŶ uŶdeƌtakiŶg ǁill ƌeŵaiŶ the deǀelopŵeŶt aŶd ŵaƌketiŶg of ďaďǇ food aŶd ŵilk 
foƌŵula pƌoduĐts.  

IŶ light of this stƌuĐtuƌe, the CoŵpaŶǇ has Ŷot ďeeŶ ƌeƋuiƌed to ŵodifǇ its ďusiŶess ŵodel to 
aĐĐoŵŵodate the ĐhaŶge iŶ sĐale of aĐtiǀities. The CoŵpaŶǇ aŶd NuLaĐ ǁill iŶtegƌate opeƌatioŶs 
iŶ the ŵaŶageŵeŶt aŶd deǀelopŵeŶt of the NuLaĐ ďƌaŶds aŶd pƌoduĐts. At pƌeseŶt, the 
oƌgaŶisatioŶal stƌuĐtuƌe is ĐoŵpleŵeŶtaƌǇ iŶ Ŷatuƌe aŶd ǁill Ŷot ƌesult iŶ sigŶifiĐaŶt peƌsoŶŶel 
ĐhaŶges otheƌ thaŶ possiďle additioŶal ƌesouƌĐes to assist ǁith the eǆpaŶded opeƌatioŶs.  

ϴ. PROPOSED TIMETABLE 

The pƌoposed tiŵetaďle foƌ the CoŵpletioŶ aŶd the issue of the CoŶsideƌatioŶ Shaƌes, PlaĐeŵeŶt 
Shaƌes aŶd SPP Shaƌes is as folloǁs:  

Iteŵ Pƌoposed date 

SPP ReĐoƌd Date Ϯ Noǀeŵďeƌ ϮϬϭϳ 

AŶŶouŶĐeŵeŶt of TƌaŶsaĐtioŶ ϯ Noǀeŵďeƌ ϮϬϭϳ 

NotiĐe of MeetiŶg issued to Shaƌeholdeƌs ϭϱ Noǀeŵďeƌ ϮϬϭϳ 

EǆpeĐted SPP offeƌ peƌiod opeŶs ϭϱ Noǀeŵďeƌ ϮϬϭϳ 

EǆpeĐted SPP offeƌ peƌiod Đloses ϴ DeĐeŵďeƌ ϮϬϭϳ 

AŶŶual GeŶeƌal MeetiŶg ϭϰ DeĐeŵďeƌ ϮϬϭϳ 

SettleŵeŶt of PlaĐeŵeŶt aŶd SPP Shaƌes ϭϵ DeĐeŵďeƌ ϮϬϭϳ 

AllotŵeŶt aŶd tƌadiŶg of PlaĐeŵeŶt aŶd SPP Shaƌes ϮϬ DeĐeŵďeƌ ϮϬϭϳ 

CoŵpletioŶ of the TƌaŶsaĐtioŶ Latest ϯϭ DeĐeŵďeƌ ϮϬϭϳ 

 
The tiŵetaďle is iŶdiĐatiǀe oŶlǇ aŶd is suďjeĐt to ĐhaŶge. 

ϵ. RISKS TO BE CONSIDERED BY THE SHAREHOLDERS 

The ďusiŶess, assets aŶd opeƌatioŶs of the CoŵpaŶǇ, iŶĐludiŶg afteƌ ĐoŵpletioŶ of the 
TƌaŶsaĐtioŶ, aƌe suďjeĐt to ĐeƌtaiŶ ƌisk faĐtoƌs that haǀe the poteŶtial to iŶflueŶĐe the 
opeƌatiŶg aŶd fiŶaŶĐial peƌfoƌŵaŶĐe of the CoŵpaŶǇ iŶ the futuƌe. These ƌisks ĐaŶ 
iŵpaĐt oŶ the ǀalue of aŶ iŶǀestŵeŶt iŶ the seĐuƌities of the CoŵpaŶǇ.  

The Boaƌd aiŵs to ŵaŶage these ƌisks ďǇ ĐaƌefullǇ plaŶŶiŶg its aĐtiǀities aŶd iŵpleŵeŶtiŶg ƌisk 
ĐoŶtƌol ŵeasuƌes. Soŵe of the ƌisks aƌe, hoǁeǀeƌ, highlǇ uŶpƌediĐtaďle aŶd the eǆteŶt to 
ǁhiĐh the Boaƌd ĐaŶ effeĐtiǀelǇ ŵaŶage theŵ is liŵited. 



 

  ϮϮ 

The ƌisks aŶd uŶĐeƌtaiŶties desĐƌiďed ďeloǁ aƌe Ŷot iŶteŶded to ďe eǆhaustiǀe aŶd this NotiĐe 
of MeetiŶg does Ŷot take iŶto aĐĐouŶt the peƌsoŶal ĐiƌĐuŵstaŶĐes, fiŶaŶĐial positioŶ oƌ 
iŶǀestŵeŶt ƌeƋuiƌeŵeŶts of aŶǇ paƌtiĐulaƌ peƌsoŶ. Theƌe ŵaǇ ďe additioŶal ƌisks aŶd 
uŶĐeƌtaiŶties that the CoŵpaŶǇ is uŶaǁaƌe of oƌ that the CoŵpaŶǇ ĐuƌƌeŶtlǇ ĐoŶsideƌs to 
ďe iŵŵateƌial, ǁhiĐh ŵaǇ affeĐt the CoŵpaŶǇ aŶd its ƌelated eŶtities.  

ϵ.Ϯ Risks speĐifiĐ to the CoŵpaŶǇ 

Theƌe aƌe a Ŷuŵďeƌ of speĐifiĐ ƌisks iŶǀolǀed foƌ the CoŵpaŶǇ, aŶd ĐoŶseƋueŶtlǇ its 
Shaƌeholdeƌs, ǁhiĐh iŶĐlude the folloǁiŶg ŶoŶ-eǆhaustiǀe list: 

;aͿ BƌaŶd aŶd ƌeputatioŶ 
The CoŵpaŶǇ's keǇ ďusiŶess assets iŶĐlude ďƌaŶd Ŷaŵes aŶd ƌelated iŶtelleĐtual 
pƌopeƌtǇ of the ďusiŶess. A Ŷuŵďeƌ of faĐtoƌs ŵaǇ adǀeƌselǇ affeĐt these keǇ 
ďusiŶess assets, iŶĐludiŶg: 

;iͿ poteŶtial disputes oƌ litigatioŶ ǁith supplieƌs, Đustoŵeƌs, eŵploǇees oƌ 
otheƌ thiƌd paƌties; 

;iiͿ adǀeƌse ŵedia Đoǀeƌage ;iŶĐludiŶg soĐial ŵediaͿ; 

;iiiͿ failuƌe to deliǀeƌ pƌoduĐts ǁhiĐh ŵeet Đustoŵeƌ eǆpeĐtatioŶs; aŶd 

;iǀͿ otheƌ ƌisks to the CoŵpaŶǇ͛s ďƌaŶd Ŷaŵes aŶd iŶtelleĐtual pƌopeƌtǇ ǁhiĐh 
aƌe ďeǇoŶd the CoŵpaŶǇ͛s ĐoŶtƌol. 

These faĐtoƌs ĐaŶ eƌode the CoŵpaŶǇ͛s puďliĐ ƌeputatioŶ aŶd adǀeƌselǇ affeĐt the 
CoŵpaŶǇ͛s supplǇ stƌeaŵs ďǇ deĐƌeasiŶg deŵaŶd foƌ the CoŵpaŶǇ͛s pƌoduĐts aŶd 
ĐausiŶg iŶteƌfeƌeŶĐe ǁith keǇ supplǇ ƌelatioŶships, distƌiďutoƌs aŶd eŵploǇees. 
CuŵulatiǀelǇ this Đould detƌiŵeŶtallǇ affeĐt the ǀalue assoĐiated ǁith the 
CoŵpaŶǇ͛s keǇ ďusiŶess assets. 

;ďͿ ChaŶge iŶ ƌegulatioŶ 
Theƌe is a ĐoŶtiŶuiŶg ƌisk foƌ the CoŵpaŶǇ that loĐal laǁs aŶd/oƌ ƌegulatioŶs iŶ 
juƌisdiĐtioŶs iŶ ǁhiĐh the CoŵpaŶǇ ĐoŶduĐts ďusiŶess Đould uŶpƌediĐtaďlǇ aŶd 
ƌadiĐallǇ ĐhaŶge. 

As the CoŵpaŶǇ ĐoŶduĐts ďusiŶess aĐƌoss ŵultiple juƌisdiĐtioŶs aŶd souƌĐes its 
iŶgƌedieŶts iŶteƌŶatioŶallǇ, theƌe is a ƌisk that ĐhaŶges to the ƌegulatoƌǇ 
eŶǀiƌoŶŵeŶt ŵaǇ ŵateƌiallǇ detƌiŵeŶtallǇ affeĐt the ŵaŶŶeƌ iŶ ǁhiĐh the 
CoŵpaŶǇ ĐuƌƌeŶtlǇ opeƌates ;iŶĐludiŶg oďligatioŶs alteƌiŶg the ŵaŶufaĐtuƌiŶg 
pƌoĐesses, iŶgƌedieŶts, shelf life, ŵaƌketiŶg aŶd eǆpoƌt/iŵpoƌt pƌoĐessesͿ. 

The poteŶtial detƌiŵeŶtal floǁ oŶ effeĐts fƌoŵ these ƌegulatoƌǇ ĐhaŶges Đould 
sigŶifiĐaŶtlǇ affeĐt the sale oƌ pƌoduĐtioŶ of the CoŵpaŶǇ͛s pƌoduĐts as a ƌesult of: 

;iͿ ƌegulatoƌǇ ĐhaŶges ǁhiĐh ƌestƌiĐt oƌ eŶtiƌelǇ pƌeǀeŶt aĐĐess to 
paƌtiĐulaƌ ŵaƌkets ;aŵeŶdŵeŶts to iŵpoƌtatioŶ oƌ eǆpoƌtatioŶ 
ƌegulatioŶsͿ; 

;iiͿ ƌegulatoƌǇ ĐhaŶges ǁhiĐh ĐhaŶge the pƌoduĐt paĐkagiŶg ƌeƋuiƌeŵeŶts 
aŶd disĐlosuƌe oďligatioŶs ;iŶĐludiŶg laďelliŶg ƌeƋuiƌeŵeŶts 
ĐoŶtaiŶiŶg ŵiŶiŵuŵ dietaƌǇ disĐlosuƌesͿ; oƌ 

;iiiͿ the iŶtƌoduĐtioŶ of taǆatioŶ ŵeasuƌes ǁhiĐh speĐifiĐallǇ ƌefeƌeŶĐe 
food iteŵs. 

IŶ additioŶ to the aďoǀe, the CoŵpaŶǇ suďsĐƌiďes to ǀaƌious ǀoluŶtaƌǇ Đodes of 
ĐoŶduĐt, iŶĐludiŶg those ƌelatiŶg to ďeiŶg Đeƌtified "oƌgaŶiĐ", "kosheƌ" aŶd "halal". 



 

  Ϯϯ 

The staŶdaƌds of these Đodes aƌe iŶdepeŶdeŶtlǇ ƌegulated ďǇ those ďodies ǁhiĐh 
pƌoǀide the ĐeƌtifiĐatioŶ aŶd ĐaŶ ďe oǀeƌlaǇed ďǇ loĐal laǁs. ChaŶges to these Đodes 
Đould sigŶifiĐaŶtlǇ alteƌ the CoŵpaŶǇ͛s ŵaƌket aŶd theƌefoƌe affeĐts its ƌeǀeŶues 
aŶd/oƌ Đosts. 

The CoŵpaŶǇ is Ŷot aǁaƌe of aŶǇ ĐuƌƌeŶt issues oƌ aŶǇ iŵpeŶdiŶg ƌegulatoƌǇ 
ĐhaŶges iŶ Austƌalia ǁhiĐh ŵaǇ affeĐt its supplǇ, ŵaŶufaĐtuƌe aŶd distƌiďutioŶ 
Ŷetǁoƌks. Hoǁeǀeƌ, theƌe is a ĐoŶtiŶuiŶg ƌesidual ƌisk fƌoŵ poteŶtial ƌegulatoƌǇ 
ĐhaŶges, paƌtiĐulaƌlǇ iŶ ChiŶa, ǁhiĐh ŵaǇ ŵateƌiallǇ alteƌ the CoŵpaŶǇ͛s ƌeǀeŶues 
aŶd/oƌ iŶĐƌease its Đosts ǁhiĐh Đould diŵiŶish the CoŵpaŶǇ͛s fiŶaŶĐial peƌfoƌŵaŶĐe. 

;ĐͿ CoŵpetitioŶ 
The CoŵpaŶǇ͛s futuƌe fiŶaŶĐial peƌfoƌŵaŶĐe aŶd oǀeƌall suĐĐess iŶ the ŵaƌket ǁill 
ƌest upoŶ the suĐĐessful iŵpleŵeŶtatioŶ of stƌategies to Đoŵpete ǁith highlǇ 
Đoŵpetitiǀe gloďal ďusiŶesses. Soŵe of these gloďal Đoŵpetitoƌs haǀe 
adǀaŶtageous aĐĐess to Đapital aŶd ƌesouƌĐes, ǁhile otheƌs aƌe suďsidiaƌies of, oƌ 
aƌe iŶ ƌelatioŶships ǁith, laƌge sĐale supeƌŵaƌket ĐhaiŶs. Those Đoŵpetitoƌs aƌe 
giǀeŶ ďoth fiŶaŶĐial aŶd ŵaƌketiŶg assistaŶĐe due to theiƌ ƌelatioŶs. 

The CoŵpaŶǇ͛s stƌategies ŵaǇ ďe adǀeƌselǇ iŵpaĐted ďǇ the Ŷuŵďeƌ aŶd size of 
its Đoŵpetitoƌs ǁho ŵaǇ paƌtiĐipate iŶ the ŵaƌket ǁith a ŵoƌe aggƌessiǀe pƌiĐiŶg 
stƌuĐtuƌe, iŶŶoǀatiǀe teĐhŶologies aŶd/oƌ agile supplǇ aŶd distƌiďutioŶ Ŷetǁoƌks 
ŵoƌe adept thaŶ those of the CoŵpaŶǇ. 

;dͿ MaŶufaĐtuƌiŶg 
The CoŵpaŶǇ utilises a Ŷuŵďeƌ of ŵaŶufaĐtuƌeƌs aĐƌoss its pƌoduĐt ƌaŶge. Risks iŶ 
ƌespeĐt of ŵaŶufaĐtuƌiŶg hiŶges upoŶ the CoŵpaŶǇ͛s ƌeliaŶĐe oŶ a ĐoŶĐeŶtƌatioŶ 
of ŵaŶufaĐtuƌeƌs, paƌtiĐulaƌlǇ ǁith BleŶd aŶd PaĐk PtǇ Ltd, iŶ ƌelatioŶ to iŶfaŶt ŵilk 
foƌŵula pƌoduĐtioŶ. 

A disƌuptioŶ to this supplǇ ĐhaiŶ, oƌ if this ŵaŶufaĐtuƌeƌ Đhooses to disĐoŶtiŶue 
pƌoduĐtioŶ, ǁould adǀeƌselǇ affeĐt the CoŵpaŶǇ͛s aďilitǇ to ŵeet ĐoŶsuŵeƌ Ŷeeds 
aŶd ultiŵatelǇ ďe of detƌiŵeŶt to the ďusiŶess's fiŶaŶĐial peƌfoƌŵaŶĐe aŶd futuƌe 
pƌospeĐts. GiǀeŶ that theƌe aƌe a Ŷuŵďeƌ of alteƌŶatiǀe ŵaŶufaĐtuƌeƌs ǁithiŶ 
Austƌalia that the CoŵpaŶǇ Đould seek pƌoduĐtioŶ fƌoŵ, the CoŵpaŶǇ ĐoŶsideƌs 
that it ĐaŶ ŵitigate this ƌisk. 

;eͿ Ceƌtified oƌgaŶiĐ ƌisks 
The "oƌgaŶiĐ" ĐeƌtifiĐatioŶ is a keǇ faĐtoƌ iŶ the CoŵpaŶǇ͛s suĐĐess. GaiŶiŶg the 
ĐeƌtifiĐatioŶ ƌelies upoŶ the ƌaǁ ŵateƌials aŶd pƌoduĐt iŶgƌedieŶts ŵeetiŶg the 
ƌeƋuiƌeŵeŶts speĐified ďǇ the ƌeleǀaŶt ĐeƌtifǇiŶg ďodies. Should ƋualitǇ ĐoŶtƌol 
issues aƌise iŶ ƌespeĐt of ƌaǁ ŵateƌials aŶd pƌoduĐt iŶgƌedieŶts ǁhiĐh ƌesult iŶ the 
fiŶished pƌoduĐts falliŶg shoƌt of the ƌeƋuiƌeŵeŶts foƌ oƌgaŶiĐ ĐeƌtifiĐatioŶ, this 
Đould haǀe a ŵateƌiallǇ adǀeƌse effeĐt oŶ the CoŵpaŶǇ͛s ďƌaŶd aŶd ĐoŶseƋueŶtlǇ 
the CoŵpaŶǇ͛s fiŶaŶĐial peƌfoƌŵaŶĐe aŶd its futuƌe pƌospeĐts. 

;fͿ Failuƌe to gƌoǁ 
The suĐĐess aŶd poteŶtial gƌoǁth of the CoŵpaŶǇ is depeŶdeŶt oŶ its aďilitǇ to 
pƌoduĐe aŶd offeƌ a ƌaŶge of Ŷeǁ pƌoduĐts to the ŵaƌket. If the CoŵpaŶǇ is uŶaďle 
to do so, the ƌesult Đould ďe a ƌeduĐed oƌ Ŷegatiǀe ƌate of gƌoǁth. 

Theƌe is a seĐoŶdaƌǇ ƌisk of uŶpƌofitaďilitǇ steŵŵiŶg fƌoŵ the CoŵpaŶǇ͛s Ŷeǁ 
pƌoduĐts iŶĐuƌƌiŶg opeƌatiŶg Đosts eaƌlieƌ oƌ gƌeateƌ thaŶ foƌeĐast, gƌeateƌ ǁaste 
opeƌatiŶg Đosts thaŶ aŶtiĐipated aŶd/oƌ iŵpaĐts oŶ eǆistiŶg pƌoduĐt pƌofitaďilitǇ 
due to the ƌelease of Ŷeǁ pƌoduĐts. The CoŵpaŶǇ ŵaǇ also fail to gƌoǁ as a ƌesult 
of iŶadeƋuate ŵaƌketiŶg oƌ iŶsuffiĐieŶt ĐoŶsuŵeƌ iŶteƌest. 



 

  Ϯϰ 

;gͿ ReliaŶĐe oŶ keǇ peƌsoŶŶel 
The CoŵpaŶǇ͛s suĐĐess depeŶds to a sigŶifiĐaŶt eǆteŶt oŶ its keǇ peƌsoŶŶel, iŶ 
paƌtiĐulaƌ KƌistǇ-Lee NeǁlaŶd Caƌƌ aŶd NiĐholas Siŵŵs. TheǇ haǀe eǆteŶsiǀe 
eǆpeƌieŶĐe iŶ, aŶd kŶoǁledge of, the CoŵpaŶǇ͛s ďusiŶess aŶd the ŵaƌket iŶ 
ǁhiĐh theǇ opeƌate. AŶǇ losses to keǇ ŵaŶageŵeŶt peƌsoŶŶel, oƌ aŶǇ delaǇ iŶ 
theiƌ ƌeplaĐeŵeŶt Đould haǀe a sigŶifiĐaŶt adǀeƌse effeĐt oŶ the ŵaŶageŵeŶt of 
the CoŵpaŶǇ, aŶd iŶ tuƌŶ haǀe Ŷegatiǀe ƌaŵifiĐatioŶs oŶ its fiŶaŶĐial peƌfoƌŵaŶĐe 
aŶd futuƌe pƌospeĐts. 

;hͿ DepeŶdeŶĐe oŶ outside paƌties 
The CoŵpaŶǇ ŵaǇ puƌsue a stƌategǇ that foƌŵs stƌategiĐ ďusiŶess ƌelatioŶships ǁith 
otheƌ oƌgaŶisatioŶs iŶ ƌelatioŶ to ĐuƌƌeŶt aŶd poteŶtial pƌoduĐts, distƌiďutioŶ 
ĐhaŶŶels aŶd poiŶts of sale. Theƌe ĐaŶ ďe Ŷo assuƌaŶĐe that the CoŵpaŶǇ ǁill ďe 
aďle to attƌaĐt aŶd ƌetaiŶ suĐh oƌgaŶisatioŶs aŶd to Ŷegotiate appƌopƌiate teƌŵs 
aŶd ĐoŶditioŶs ǁith these oƌgaŶisatioŶs oƌ that aŶǇ poteŶtial agƌeeŵeŶts ǁith 
suĐh oƌgaŶisatioŶs ǁill ďe Đoŵplied ǁith. 

GiǀeŶ the highlǇ ĐoŶĐeŶtƌated Ŷatuƌe of Austƌalia's FMCG ƌetail ŵaƌket, disƌuptioŶ 
ďǇ aŶǇ of the ŵajoƌ ƌetaileƌs iŶ the Coles-Wesfaƌŵeƌs oƌ Woolǁoƌths Gƌoup Đould 
haǀe a ŵateƌial adǀeƌse iŵpaĐt oŶ the CoŵpaŶǇ͛s fiŶaŶĐial peƌfoƌŵaŶĐe. The 
diǀeƌsitǇ of the CoŵpaŶǇ Đustoŵeƌ ďase ƌeduĐes the fiŶaŶĐial ƌisks to the CoŵpaŶǇ 
iŶ the eǀeŶt of a delistiŶg ďǇ aŶǇ paƌtiĐulaƌ distƌiďutoƌ. The CoŵpaŶǇ is foĐused 
oŶ eǆpaŶdiŶg its distƌiďutioŶ footpƌiŶt to fuƌtheƌ ŵitigate this ƌisk, as ǁell as to 
ďeŶefit fƌoŵ ŵaƌgiŶ aĐĐƌetiǀe oppoƌtuŶities aǀailaďle outside Austƌalia. 

;iͿ PƌoduĐt ĐoŶtaŵiŶatioŶ aŶd ƌeĐall 
BeiŶg a pƌoduĐeƌ of food pƌoduĐts, the CoŵpaŶǇ is suďjeĐt to a ƌisk of pƌoduĐt 
ĐoŶtaŵiŶatioŶ aŶd/oƌ pƌoduĐt ƌeĐall that Đould haǀe a ŵateƌial adǀeƌse effeĐt oŶ 
the CoŵpaŶǇ͛s ďƌaŶd aŶd theƌeďǇ its fiŶaŶĐial peƌfoƌŵaŶĐe aŶd futuƌe pƌospeĐts. 

;jͿ AdditioŶal ƌeƋuiƌeŵeŶts foƌ Đapital 
The fuŶds ƌaised uŶdeƌ the Neǁ PlaĐeŵeŶt aŶd the SPP aƌe ĐoŶsideƌed suffiĐieŶt 
to ŵeet the CoŵpaŶǇ͛s iŵŵediate ďusiŶess oďjeĐtiǀes. AdditioŶal fuŶdiŶg ŵaǇ ďe 
ƌeƋuiƌed iŶ the eǀeŶt Đosts eǆĐeed the CoŵpaŶǇ's estiŵates aŶd also to effeĐtiǀelǇ 
iŵpleŵeŶt its ďusiŶess aŶd opeƌatioŶs plaŶs iŶ the futuƌe, to take adǀaŶtage of 
oppoƌtuŶities foƌ aĐƋuisitioŶs, joiŶt ǀeŶtuƌes oƌ otheƌ ďusiŶess oppoƌtuŶities aŶd 
to ŵeet aŶǇ uŶaŶtiĐipated liaďilities oƌ eǆpeŶses ǁhiĐh the CoŵpaŶǇ ŵaǇ iŶĐuƌ. 

The CoŵpaŶǇ ŵaǇ seek to ƌaise fuƌtheƌ fuŶds thƌough eƋuitǇ oƌ deďt fiŶaŶĐiŶg 
joiŶt ǀeŶtuƌes, liĐeŶsiŶg aƌƌaŶgeŵeŶts, pƌoduĐtioŶ shaƌiŶg aƌƌaŶgeŵeŶts oƌ otheƌ 
ŵeaŶs. Failuƌe to oďtaiŶ suffiĐieŶt fiŶaŶĐiŶg foƌ the CoŵpaŶǇ's aĐtiǀities aŶd futuƌe 
pƌojeĐts ŵaǇ ƌesult iŶ delaǇ aŶd iŶdefiŶite postpoŶeŵeŶt of theiƌ aĐtiǀities aŶd 
poteŶtial ƌeseaƌĐh aŶd deǀelopŵeŶt. Theƌe ĐaŶ ďe Ŷo assuƌaŶĐe that additioŶal 
fiŶaŶĐe ǁill ďe aǀailaďle ǁheŶ Ŷeeded oƌ, if aǀailaďle, the teƌŵs of the fiŶaŶĐiŶg 
ŵight Ŷot ďe faǀouƌaďle to the CoŵpaŶǇ aŶd ŵight iŶǀolǀe suďstaŶtial dilutioŶ 
to Shaƌeholdeƌs. 

LoaŶ agƌeeŵeŶts aŶd otheƌ fiŶaŶĐiŶg ƌeaƌƌaŶgeŵeŶts suĐh as deďt faĐilities, 
ĐoŶǀeƌtiďle Ŷote issues aŶd fiŶaŶĐe leases ;aŶd aŶǇ ƌelated guaƌaŶtee aŶd seĐuƌitǇͿ 
that ŵaǇ ďe eŶteƌed iŶto ďǇ the CoŵpaŶǇ ŵaǇ ĐoŶtaiŶ ĐoǀeŶaŶts, uŶdeƌtakiŶgs 
aŶd otheƌ pƌoǀisioŶs ǁhiĐh, if ďƌeaĐhed, ŵaǇ eŶtitle leŶdeƌs to aĐĐeleƌate 
ƌepaǇŵeŶt of loaŶs aŶd theƌe is Ŷo assuƌaŶĐe that the CoŵpaŶǇ ǁould ďe aďle to 
ƌepaǇ suĐh loaŶs iŶ the eǀeŶt of aŶ aĐĐeleƌatioŶ. EŶfoƌĐeŵeŶt of aŶǇ seĐuƌitǇ 
gƌaŶted ďǇ the CoŵpaŶǇ oƌ default uŶdeƌ a fiŶaŶĐe lease Đould also ƌesult iŶ the 
loss of assets. 
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;kͿ UŶfoƌeseeŶ eǆpeŶdituƌe ƌisk 
EǆpeŶdituƌe ŵaǇ Ŷeed to ďe iŶĐuƌƌed that has Ŷot ďeeŶ takeŶ iŶto aĐĐouŶt iŶ the 
CoŵpaŶǇ͛s plaŶŶiŶg. Although the CoŵpaŶǇ is Ŷot aǁaƌe of aŶǇ suĐh additioŶal 
eǆpeŶdituƌe ƌeƋuiƌeŵeŶts, if suĐh eǆpeŶdituƌe is suďseƋueŶtlǇ iŶĐuƌƌed, this ŵaǇ 
adǀeƌselǇ affeĐt the fiŶaŶĐial peƌfoƌŵaŶĐe of the CoŵpaŶǇ. 

;lͿ MaŶageŵeŶt of gƌoǁth 
Theƌe is a ƌisk that ŵaŶageŵeŶt of the CoŵpaŶǇ ǁill Ŷot ďe aďle to iŵpleŵeŶt its 
gƌoǁth stƌategǇ. The ĐapaĐitǇ of the CoŵpaŶǇ's ŵaŶageŵeŶt to pƌopeƌlǇ iŵpleŵeŶt 
the stƌategiĐ diƌeĐtioŶ of the CoŵpaŶǇ ŵaǇ affeĐt its fiŶaŶĐial peƌfoƌŵaŶĐe. 

As paƌt of its ďusiŶess stƌategǇ, the CoŵpaŶǇ ŵaǇ ŵake aĐƋuisitioŶs of, oƌ 
sigŶifiĐaŶt iŶǀestŵeŶts iŶ, additioŶal ĐoŵpleŵeŶtaƌǇ ĐoŵpaŶies oƌ pƌospeĐts 
;although Ŷo suĐh aĐƋuisitioŶs oƌ iŶǀestŵeŶts aƌe ĐuƌƌeŶtlǇ plaŶŶed, otheƌ thaŶ 
the TƌaŶsaĐtioŶͿ. AŶǇ suĐh tƌaŶsaĐtioŶs ǁill ďe aĐĐoŵpaŶied ďǇ ƌisks ĐoŵŵoŶlǇ 
eŶĐouŶteƌed iŶ ŵakiŶg suĐh aĐƋuisitioŶs. 

ϵ.ϯ Risks speĐifiĐ to the TƌaŶsaĐtioŶ: 

;aͿ CoŵpletioŶ of TƌaŶsaĐtioŶ 
The TƌaŶsaĐtioŶ is eǆpeĐted to ďe Đoŵpleted ďǇ ϯϭ DeĐeŵďeƌ ϮϬϭϳ, ďut theƌe ĐaŶ ďe 
Ŷo guaƌaŶtee that this ǁill oĐĐuƌ. Due to ĐiƌĐuŵstaŶĐes ďeǇoŶd the ĐoŶtƌol of the 
CoŵpaŶǇ, the DiƌeĐtoƌs aŶd the ŵaŶageŵeŶt teaŵ, iŶĐludiŶg the outĐoŵe of 
ResolutioŶs ϱ to ϴ as outliŶed iŶ this NotiĐe of MeetiŶg, it is possiďle that the 
TƌaŶsaĐtioŶ is Ŷot ultiŵatelǇ Đoŵpleted oƌ ĐoŵpletioŶ ŵaǇ ďe delaǇed. These 
ĐiƌĐuŵstaŶĐes Đould ŵateƌiallǇ iŵpaĐt the CoŵpaŶǇ's futuƌe eaƌŶiŶgs. 

;ďͿ Risk of the Shaƌeholdeƌs Ŷot appƌoǀiŶg the TƌaŶsaĐtioŶ aŶd Capital RaisiŶg 
GiǀeŶ the SpeĐial BusiŶess ResolutioŶs aƌe iŶteƌ-ĐoŶditioŶal, if aŶǇ oŶe of the 
ResolutioŶs aƌe Ŷot passed, the CoŵpaŶǇ ǁill Ŷot ďe aďle to Đoŵplete the TƌaŶsaĐtioŶ 
aŶd the Capital RaisiŶg.  

;ĐͿ TƌaŶsaĐtioŶ aŶd iŶtegƌatioŶ ƌisk 
The TƌaŶsaĐtioŶ ŵaǇ ĐoŶsuŵe a laƌge aŵouŶt of ŵaŶageŵeŶt tiŵe aŶd atteŶtioŶ 
duƌiŶg iŶtegƌatioŶ, aŶd the TƌaŶsaĐtioŶ ŵaǇ fail to ŵeet stƌategiĐ oďjeĐtiǀes, oƌ aĐhieǀe 
eǆpeĐted fiŶaŶĐial peƌfoƌŵaŶĐe ;iŶĐludiŶg uŶƌealised sǇŶeƌgiesͿ.  

;dͿ Due diligeŶĐe ƌisk 
The CoŵpaŶǇ has peƌfoƌŵed ĐeƌtaiŶ pƌe-tƌaŶsaĐtioŶ due diligeŶĐe oŶ the Taƌget 
Gƌoup. Theƌe is a ƌisk that due diligeŶĐe ĐoŶduĐted has Ŷot ideŶtified issues that ǁould 
haǀe ďeeŶ ŵateƌial to the deĐisioŶ to eŶteƌ iŶto the TƌaŶsaĐtioŶ. A ŵateƌial adǀeƌse 
issue ǁhiĐh ǁas Ŷot ideŶtified pƌioƌ to ĐoŵpletioŶ of the TƌaŶsaĐtioŶ Đould haǀe aŶ 
adǀeƌse iŵpaĐt oŶ the fiŶaŶĐial peƌfoƌŵaŶĐe oƌ opeƌatioŶs of the CoŵpaŶǇ. As is usual 
iŶ the ĐoŶduĐt of aĐƋuisitioŶs, the due diligeŶĐe pƌoĐess uŶdeƌtakeŶ ďǇ the CoŵpaŶǇ 
ideŶtified a Ŷuŵďeƌ of ƌisks assoĐiated ǁith the TƌaŶsaĐtioŶ, ǁhiĐh the CoŵpaŶǇ had 
to eǀaluate aŶd ŵaŶage. The ŵeĐhaŶisŵs used ďǇ the CoŵpaŶǇ to ŵaŶage these ƌisks 
iŶĐluded iŶ ĐeƌtaiŶ ĐiƌĐuŵstaŶĐes the aĐĐeptaŶĐe of the ƌisk as toleƌaďle oŶ ĐoŵŵeƌĐial 
gƌouŶds suĐh as ŵateƌialitǇ. Theƌe is a ƌisk that the appƌoaĐh takeŶ ďǇ the CoŵpaŶǇ 
ŵaǇ ďe iŶsuffiĐieŶt to ŵitigate the ƌisk, oƌ that the ŵateƌialitǇ of these ƌisks ŵaǇ haǀe 
ďeeŶ uŶdeƌestiŵated, aŶd heŶĐe theǇ ŵaǇ haǀe a ŵateƌial adǀeƌse iŵpaĐt oŶ the 
CoŵpaŶǇ͛s eaƌŶiŶgs aŶd fiŶaŶĐial positioŶ.  
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;eͿ CouŶteƌpaƌtǇ aŶd ĐoŶtƌaĐtual ƌisk 
PuƌsuaŶt to the Sale aŶd PuƌĐhase AgƌeeŵeŶt the CoŵpaŶǇ has agƌeed to eŶteƌ 
iŶto the TƌaŶsaĐtioŶ suďjeĐt to the fulfilŵeŶt of ĐeƌtaiŶ ĐoŶditioŶs pƌeĐedeŶt. The 
aďilitǇ of the CoŵpaŶǇ to aĐhieǀe its stated oďjeĐtiǀes ǁill depeŶd oŶ the 
peƌfoƌŵaŶĐe ďǇ the paƌties of theiƌ oďligatioŶs uŶdeƌ the Sale aŶd PuƌĐhase 
AgƌeeŵeŶt aŶd otheƌ agƌeeŵeŶts ƌelated to the TƌaŶsaĐtioŶ. If aŶǇ paƌtǇ defaults 
iŶ the peƌfoƌŵaŶĐe of theiƌ oďligatioŶs, it ŵaǇ ďe ŶeĐessaƌǇ foƌ the CoŵpaŶǇ to 
appƌoaĐh a Đouƌt to seek a legal ƌeŵedǇ, ǁhiĐh ĐaŶ ďe ĐostlǇ. 

;fͿ DilutioŶ ƌisk 
The CoŵpaŶǇ ĐuƌƌeŶtlǇ has Ϯϳϰ,Ϯϴϴ,ϭϯϭ Shaƌes oŶ issue. OŶ ĐoŵpletioŶ of the 
TƌaŶsaĐtioŶ, the CoŵpaŶǇ ǁill haǀe up to ϯϴϰ,ϰϳϴ,ϳϲϴ Shaƌes oŶ issue. The eǆistiŶg 
shaƌeholdeƌs ǁill ƌetaiŶ appƌoǆiŵatelǇ ϳϭ.ϯϰ%, shaƌeholdeƌs of the PlaĐeŵeŶt 
Shaƌes ǁill appƌoǆiŵatelǇ ϲ.ϱϬ%, shaƌeholdeƌs of the SPP Shaƌes ǁill hold 
appƌoǆiŵatelǇ Ϯ.ϭϳ% ;assuŵiŶg all SPP Shaƌes aƌe issuedͿ aŶd shaƌeholdeƌs of the 
CoŶsideƌatioŶ Shaƌes ǁill hold ϭϵ.ϵϵ% of the issued Đapital of the CoŵpaŶǇ oŶ 
ĐoŵpletioŶ of the TƌaŶsaĐtioŶ. 

Theƌe is also a ƌisk that the iŶteƌests of Shaƌeholdeƌs ǁill ďe fuƌtheƌ diluted as a 
ƌesult of futuƌe Đapital ƌaisiŶgs ƌeƋuiƌed iŶ oƌdeƌ to fuŶd the deǀelopŵeŶt of the 
CoŵpaŶǇ aŶd futuƌe oppoƌtuŶities. 

ϵ.ϰ GeŶeƌal ƌisks 

;aͿ RegulatoƌǇ ƌisk 
ChaŶges iŶ ƌeleǀaŶt taǆes, legal aŶd adŵiŶistƌatioŶ ƌegiŵes, aĐĐouŶtiŶg pƌaĐtiĐe 
aŶd goǀeƌŶŵeŶt poliĐies ŵaǇ adǀeƌselǇ affeĐt the fiŶaŶĐial peƌfoƌŵaŶĐe of 
the CoŵpaŶǇ. 

;ďͿ EĐoŶoŵiĐ ƌisk 
GeŶeƌal eĐoŶoŵiĐ ĐoŶditioŶs, iŶtƌoduĐtioŶ of taǆ ƌefoƌŵ, Ŷeǁ legislatioŶ, 
ŵoǀeŵeŶts iŶ iŶteƌest aŶd iŶflatioŶ ƌates aŶd ĐuƌƌeŶĐǇ eǆĐhaŶge ƌates ŵaǇ haǀe 
aŶ adǀeƌse effeĐt oŶ the CoŵpaŶǇ͛s ďusiŶess aĐtiǀities, as ǁell as oŶ its aďilitǇ to 
fuŶd those aĐtiǀities. 

;ĐͿ Maƌket ĐoŶditioŶs 
Shaƌe ŵaƌket ĐoŶditioŶs ŵaǇ affeĐt the ǀalue of the CoŵpaŶǇ's Ƌuoted Shaƌes 
ƌegaƌdless of the CoŵpaŶǇ's opeƌatiŶg peƌfoƌŵaŶĐe. Shaƌe ŵaƌket ĐoŶditioŶs 
aƌe affeĐted ďǇ ŵaŶǇ faĐtoƌs suĐh as: 

;iͿ geŶeƌal eĐoŶoŵiĐ aŶd politiĐal outlook; 

;iiͿ iŶtƌoduĐtioŶ of taǆ ƌefoƌŵ oƌ otheƌ Ŷeǁ legislatioŶ; 

;iiiͿ iŶteƌest ƌates aŶd iŶflatioŶ ƌates; 

;iǀͿ ĐhaŶges iŶ iŶǀestoƌ seŶtiŵeŶt toǁaƌd paƌtiĐulaƌ ŵaƌket seĐtoƌs; 

;ǀͿ the deŵaŶd foƌ, aŶd supplǇ of, Đapital; aŶd 

;ǀiͿ teƌƌoƌisŵ oƌ otheƌ hostilities. 

The ŵaƌket pƌiĐe of seĐuƌities ĐaŶ fall as ǁell as ƌise aŶd ŵaǇ ďe suďjeĐt to 
ǀaƌied aŶd uŶpƌediĐtaďle iŶflueŶĐes oŶ the ŵaƌket foƌ eƋuities iŶ geŶeƌal aŶd 
Fast-MoǀiŶg CoŶsuŵeƌ Goods stoĐks iŶ paƌtiĐulaƌ. Neitheƌ the CoŵpaŶǇ Ŷoƌ the 
DiƌeĐtoƌs ǁaƌƌaŶt the futuƌe peƌfoƌŵaŶĐe of the CoŵpaŶǇ oƌ aŶǇ ƌetuƌŶ oŶ aŶ 
iŶǀestŵeŶt iŶ the CoŵpaŶǇ. 
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;dͿ FoƌĐe Majeuƌe 
The CoŵpaŶǇ aŶd its pƌojeĐts, Ŷoǁ oƌ iŶ the futuƌe ŵaǇ ďe adǀeƌselǇ affeĐted 
ďǇ ƌisks outside the ĐoŶtƌol of the CoŵpaŶǇ iŶĐludiŶg laďouƌ uŶƌest, Điǀil disoƌdeƌ, 
ǁaƌ, suďǀeƌsiǀe aĐtiǀities oƌ saďotage, eǆtƌeŵe ǁeatheƌ ĐoŶditioŶs, fiƌes, floods, 
eǆplosioŶs oƌ otheƌ Đatastƌophes, epideŵiĐs oƌ ƋuaƌaŶtiŶe ƌestƌiĐtioŶs. 

ϭϬ. SPECIAL BUSINESS RESOLUTIONS INTER-CONDITIONAL 

SpeĐial BusiŶess ResolutioŶs ϱ to ϴ ;iŶĐlusiǀeͿ aƌe iŶteƌ-ĐoŶditioŶal, ŵeaŶiŶg that eaĐh of theŵ 
ǁill oŶlǇ take effeĐt if all of theŵ aƌe appƌoǀed ďǇ the ƌeƋuisite ŵajoƌitǇ of Shaƌeholdeƌs' ǀotes 
at the MeetiŶg. If aŶǇ of the ResolutioŶs aƌe Ŷot appƌoǀed at the MeetiŶg, ŶoŶe of the ResolutioŶs 
ǁill take effeĐt aŶd the Sale aŶd PuƌĐhase AgƌeeŵeŶt aŶd otheƌ ŵatteƌs ĐoŶteŵplated ďǇ the 
ResolutioŶs ǁill Ŷot ďe Đoŵpleted. 

ϭϭ. RESOLUTION ϱ – CHANGE IN THE SCALE OF ACTIVITIES 

ResolutioŶ ϱ seeks appƌoǀal fƌoŵ Shaƌeholdeƌs foƌ the CoŵpaŶǇ to ŵake a ĐhaŶge iŶ the sĐale of 
its aĐtiǀities ƌesultiŶg fƌoŵ the TƌaŶsaĐtioŶ as desĐƌiďed iŶ seĐtioŶ ϳ of this NotiĐe of MeetiŶg. 

ASX ListiŶg Rule ϭϭ.ϭ pƌoǀides that ǁheƌe aŶ eŶtitǇ pƌoposes to ŵake a sigŶifiĐaŶt ĐhaŶge, eitheƌ 
diƌeĐtlǇ oƌ iŶdiƌeĐtlǇ, to the Ŷatuƌe oƌ sĐale of its aĐtiǀities, it ŵust pƌoǀide full details to ASX as 
sooŶ as pƌaĐtiĐaďle aŶd ĐoŵplǇ ǁith the folloǁiŶg: 

;aͿ pƌoǀide ASX iŶfoƌŵatioŶ ƌegaƌdiŶg the ĐhaŶge aŶd its effeĐt oŶ futuƌe poteŶtial 
eaƌŶiŶgs, aŶd aŶǇ iŶfoƌŵatioŶ that ASX asks foƌ;  

;ďͿ if ASX ƌeƋuiƌes, oďtaiŶ the appƌoǀal of holdeƌs of its shaƌes aŶd ĐoŵplǇ ǁith aŶǇ 
ƌeƋuiƌeŵeŶts of ASX iŶ ƌelatioŶ to the NotiĐe of MeetiŶg; aŶd 

;ĐͿ if ASX ƌeƋuiƌes, ŵeet the ƌeƋuiƌeŵeŶts of Chapteƌs ϭ aŶd Ϯ of the ASX ListiŶg Rules as 
if the eŶtitǇ ǁeƌe applǇiŶg foƌ adŵissioŶ to the offiĐial list of ASX.  
 

ASX has ĐoŶfiƌŵed to the CoŵpaŶǇ that giǀeŶ the sigŶifiĐaŶt ĐhaŶge iŶ the sĐale of the CoŵpaŶǇ 
upoŶ ĐoŵpletioŶ of the TƌaŶsaĐtioŶ, it ƌeƋuiƌes the CoŵpaŶǇ to oďtaiŶ the appƌoǀal of its 
Shaƌeholdeƌs foƌ the TƌaŶsaĐtioŶ. ASX has ĐoŶfiƌŵed that it ǁill Ŷot ƌeƋuiƌe the CoŵpaŶǇ to 
ƌe-ĐoŵplǇ ǁith the adŵissioŶ ƌeƋuiƌeŵeŶts set out iŶ Chapteƌs ϭ aŶd Ϯ of the ASX ListiŶg Rules.  

Foƌ this ƌeasoŶ, the CoŵpaŶǇ is seekiŶg Shaƌeholdeƌ appƌoǀal foƌ the CoŵpaŶǇ to ĐhaŶge the 
sĐale of its aĐtiǀities uŶdeƌ ASX ListiŶg Rule ϭϭ.ϭ.Ϯ.  

The ƌeƋuiƌed details aŶd pƌoposed ĐhaŶges to the stƌuĐtuƌe aŶd opeƌatioŶs of the CoŵpaŶǇ aƌe 
pƌoǀided thƌoughout this EǆplaŶatoƌǇ MeŵoƌaŶduŵ.  

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the TƌaŶsaĐtioŶ aŶd the ĐhaŶge to the sĐale of the CoŵpaŶǇ's aĐtiǀities.  

ϭϮ. RESOLUTION ϲ – APPROVAL OF ISSUE OF CONSIDERATION SHARES 

ϭϮ.ϭ GeŶeƌal 

As paƌt ĐoŶsideƌatioŶ of the TƌaŶsaĐtioŶ, the CoŵpaŶǇ ǁill issue ϭϵ,Ϯϭϰ,ϯϮϲ Shaƌes to eaĐh of the 
IŶdiǀidual Selleƌs. ResolutioŶ ϲ seeks shaƌeholdeƌ appƌoǀal foƌ the issue of the CoŶsideƌatioŶ Shaƌes. 

ASX ListiŶg Rule ϳ.ϭ pƌoǀides that a ĐoŵpaŶǇ ŵaǇ issue EƋuitǇ SeĐuƌities up to ϭϱ% of its Shaƌes 
oŶ issue iŶ a ϭϮ ŵoŶth peƌiod ǁithout oďtaiŶiŶg shaƌeholdeƌ appƌoǀal. The Ŷuŵďeƌ of shaƌes 
issued to the Selleƌs ǁill ďe eƋual to ϭϵ.ϵϵ% of the CoŵpaŶǇ's issued shaƌes iŵŵediatelǇ 
folloǁiŶg CoŵpletioŶ. AĐĐoƌdiŶglǇ, the issue of the CoŶsideƌatioŶ Shaƌes ƌeƋuiƌes appƌoǀal of 
the Shaƌeholdeƌs.  



 

  Ϯϴ 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the issue of the CoŶsideƌatioŶ Shaƌes to the IŶdiǀidual Selleƌs. 

ϭϮ.Ϯ TeĐhŶiĐal IŶfoƌŵatioŶ ReƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϯ 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϯ, the folloǁiŶg iŶfoƌŵatioŶ is pƌoǀided iŶ 
ƌelatioŶ to the issue of the CoŶsideƌatioŶ Shaƌes to the IŶdiǀidual Selleƌs: 

;aͿ ϭϵ,Ϯϭϰ,ϯϮϲ Shaƌes aƌe to ďe issued as CoŶsideƌatioŶ Shaƌes to eaĐh of the IŶdiǀidual 
Selleƌs, ƌesultiŶg a ŵaǆiŵuŵ of ϳϲ,ϴϱϳ,ϯϬϰ CoŶsideƌatioŶ Shaƌes ďeiŶg issued to 
the Selleƌs;  

;ďͿ the CoŶsideƌatioŶ Shaƌes ǁill ďe issued oŶ CoŵpletioŶ eǆpeĐted to ďe ϮϬ DeĐeŵďeƌ 
ϮϬϭϳ aŶd, iŶ aŶǇ eǀeŶt, ǁill ďe issued Ŷo lateƌ thaŶ ϯ ŵoŶths afteƌ the date of 
the MeetiŶg;  

;ĐͿ the CoŶsideƌatioŶ Shaƌes ǁill ďe issued foƌ ŶoŶ-Đash ĐoŶsideƌatioŶ as paƌt 
ĐoŶsideƌatioŶ foƌ the TƌaŶsaĐtioŶ as desĐƌiďed iŶ detail iŶ seĐtioŶ ϳ; 

;dͿ the CoŶsideƌatioŶ Shaƌes ǁill ďe fullǇ paid oƌdiŶaƌǇ shaƌes iŶ the Đapital of the CoŵpaŶǇ 
aŶd ǁill ƌaŶk eƋuallǇ ǁith the CoŵpaŶǇ's ĐuƌƌeŶt issued Shaƌes ;suďjeĐt to the 
ǀoluŶtaƌǇ esĐƌoǁ peƌiod as agƌeed ďǇ the CoŵpaŶǇ aŶd the IŶdiǀidual SelleƌsͿ; aŶd 

;eͿ Ŷo fuŶds ǁill ďe ƌaised fƌoŵ the issue of the CoŶsideƌatioŶ Shaƌes as theǇ aƌe to ďe 
issued iŶ ĐoŶsideƌatioŶ foƌ the IŶdiǀidual Selleƌs' shaƌes iŶ NuLaĐ. 

 

ϭϯ. RESOLUTION ϳ – APPROVAL OF ISSUE OF SHARES UNDER THE NEW PLACEMENT 

ϭϯ.ϭ GeŶeƌal 

As aŶŶouŶĐed oŶ ϯ Noǀeŵďeƌ ϮϬϭϳ, the CoŵpaŶǇ ǁill issue Ϯϱ,ϬϬϬ,ϬϬϬ Shaƌes ǀia a plaĐeŵeŶt 
to pƌofessioŶal aŶd sophistiĐated iŶǀestoƌs at $Ϭ.ϲϬ peƌ Shaƌe to ƌaise $ϭϱ ŵillioŶ ďefoƌe Đosts 
;Neǁ PlaĐeŵeŶtͿ.  

ResolutioŶ ϳ seeks Shaƌeholdeƌ appƌoǀal foƌ the issue of the Shaƌes uŶdeƌ the Neǁ PlaĐeŵeŶt. 

ASX ListiŶg Rule ϳ.ϭ pƌoǀides that a ĐoŵpaŶǇ ŵaǇ issue EƋuitǇ SeĐuƌities up to ϭϱ% of its Shaƌes 
oŶ issue iŶ a ϭϮ ŵoŶth peƌiod ǁithout oďtaiŶiŶg shaƌeholdeƌ appƌoǀal. The Shaƌes issued uŶdeƌ 
the Neǁ PlaĐeŵeŶt aŶd the Shaƌes issued ďǇ the CoŵpaŶǇ iŶ the last ϭϮ ŵoŶths ǁould eǆĐeed 
ϭϱ%. AŶ issue does Ŷot ĐouŶt toǁaƌds the ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ uŶdeƌ ASX ListiŶg Rule 
ϳ.ϭ if it is appƌoǀed ďǇ shaƌeholdeƌs. AĐĐoƌdiŶglǇ, the appƌoǀal of Shaƌeholdeƌs is ƌeƋuiƌed. 

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the issue of the Shaƌes uŶdeƌ the Neǁ PlaĐeŵeŶt. 

ϭϯ.Ϯ TeĐhŶiĐal IŶfoƌŵatioŶ ReƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϯ 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϯ, the folloǁiŶg iŶfoƌŵatioŶ is pƌoǀided iŶ 
ƌelatioŶ to the issue of the Shaƌes uŶdeƌ the Neǁ PlaĐeŵeŶt:  

;aͿ the ŵaǆiŵuŵ Ŷuŵďeƌ of Shaƌes to ďe issued the Neǁ PlaĐeŵeŶt is Ϯϱ,ϬϬϬ,ϬϬϬ Shaƌes; 
;ďͿ the PlaĐeŵeŶt Shaƌes aƌe eǆpeĐted to ďe issued oŶ oƌ aƌouŶd ϭϴ DeĐeŵďeƌ ϮϬϭϳ aŶd, 

iŶ aŶǇ eǀeŶt, ǁill ďe issued Ŷo lateƌ thaŶ ϯ ŵoŶths afteƌ the date of the MeetiŶg;  
;ĐͿ the PlaĐeŵeŶt Shaƌes ǁill ďe issued at a pƌiĐe of $Ϭ.ϲϬ peƌ Shaƌe; 
;dͿ the PlaĐeŵeŶt Shaƌes ǁill ƌaŶk eƋuallǇ ǁith the CoŵpaŶǇ's ĐuƌƌeŶt issued Shaƌes; 
;eͿ the PlaĐeŵeŶt Shaƌes aƌe to ďe issued to sophistiĐated oƌ pƌofessioŶal iŶǀestoƌs iŶ 

Austƌalia ǁho aƌe Ŷot ƌelated paƌties of the CoŵpaŶǇ. The PlaĐeŵeŶt ǁas aƌƌaŶged ďǇ Bell 
Potteƌ SeĐuƌities Liŵited aŶd PAC PaƌtŶeƌs PtǇ Ltd aŶd ĐoŶduĐted ďǇ a ďookďuild; aŶd 

;fͿ the iŶteŶded use of fuŶds ƌaised fƌoŵ the PlaĐeŵeŶt is set out iŶ seĐtioŶ ϳ.ϴ aďoǀe. 
 



 

  Ϯϵ 

ϭϰ. RESOLUTION ϴ – APPROVAL OF SPP SHARES 

ϭϰ.ϭ GeŶeƌal 

As aŶŶouŶĐed to the ASX oŶ ϯ Noǀeŵďeƌ ϮϬϭϳ, the CoŵpaŶǇ ǁill offeƌ eǆistiŶg eligiďle AustƌaliaŶ 
aŶd Neǁ ZealaŶd Shaƌeholdeƌs the oppoƌtuŶitǇ to paƌtiĐipate iŶ a SPP to ƌaise up to $ϱ ŵillioŶ 
;ďefoƌe ĐostsͿ, puƌsuaŶt to ǁhiĐh eaĐh eligiďle Shaƌeholdeƌ ŵaǇ applǇ foƌ SPP Shaƌes at $Ϭ.ϲϬ 
peƌ Shaƌe.  

ASX ListiŶg Rule ϳ.ϭ pƌoǀides that a ĐoŵpaŶǇ ŵaǇ issue EƋuitǇ SeĐuƌities up to ϭϱ% of its Shaƌes 
oŶ issue iŶ a ϭϮ ŵoŶth peƌiod ǁithout oďtaiŶiŶg shaƌeholdeƌ appƌoǀal. AŶ issue does Ŷot ĐouŶt 
toǁaƌds the ϭϱ% aŶŶual plaĐeŵeŶt ĐapaĐitǇ uŶdeƌ ASX ListiŶg Rule ϳ.ϭ if it is appƌoǀed ďǇ 
shaƌeholdeƌs. EǆĐeptioŶ ϭϱ of ListiŶg Rule ϳ.Ϯ pƌoǀides aŶ eǆĐeptioŶ to ListiŶg Rule ϳ.ϭ foƌ the 
issue of seĐuƌities puƌsuaŶt to a SPP that Đoŵplies ǁith ĐeƌtaiŶ ĐoŶditioŶs.  

The CoŵpaŶǇ is Ŷot pƌoposiŶg to ƌelǇ oŶ EǆĐeptioŶ ϭϱ of ASX ListiŶg Rule ϳ.Ϯ aŶd ResolutioŶ ϵ 
seeks Shaƌeholdeƌ appƌoǀal puƌsuaŶt to ASX ListiŶg Rule ϳ.ϭ foƌ the SPP Shaƌes. 

The CoŵpaŶǇ has applied foƌ a ǁaiǀeƌ fƌoŵ ASX uŶdeƌ ASX ListiŶg Rule ϳ.ϯ.ϴ to eŶaďle 
Shaƌeholdeƌs to ǀote iŶ ƌelatioŶ to this ResolutioŶ ϴ ŶotǁithstaŶdiŶg that theǇ ŵaǇ ďe suĐĐessful 
appliĐaŶts foƌ SPP Shaƌes uŶdeƌ the SPP. The CoŵpaŶǇ ǁill aŶŶouŶĐe the ƌesults of this ǁaiǀeƌ 
appliĐatioŶ to ASX as sooŶ as pƌaĐtiĐaďle afteƌ it has ďeeŶ ƌeĐeiǀed.  

The Boaƌd uŶaŶiŵouslǇ ƌeĐoŵŵeŶds that Shaƌeholdeƌs ǀote iŶ faǀouƌ of this ResolutioŶ to 
appƌoǀe the issue of the SPP Shaƌes. 
 

ϭϰ.Ϯ TeĐhŶiĐal IŶfoƌŵatioŶ ReƋuiƌed ďǇ ASX ListiŶg Rule ϳ.ϯ 

PuƌsuaŶt to aŶd iŶ aĐĐoƌdaŶĐe ǁith ASX ListiŶg Rule ϳ.ϯ, the folloǁiŶg iŶfoƌŵatioŶ is pƌoǀided iŶ 
ƌelatioŶ to the issue of the SPP Shaƌes:  

;aͿ the ŵaǆiŵuŵ Ŷuŵďeƌ of Shaƌes that the CoŵpaŶǇ ŵaǇ issue uŶdeƌ the SPP is 
ϴ,ϯϯϯ,ϯϯϯ Shaƌes; 

;ďͿ the SPP Shaƌes aƌe eǆpeĐted to ďe issued oŶ oƌ aƌouŶd ϮϬ DeĐeŵďeƌ ϮϬϭϳ aŶd, iŶ aŶǇ 
eǀeŶt, ǁill ďe issued Ŷo lateƌ thaŶ ϯ ŵoŶths afteƌ the date of the MeetiŶg;  

;ĐͿ the SPP Shaƌes ǁill ďe issued at a pƌiĐe of $Ϭ.ϲϬ peƌ Shaƌe; 
;dͿ the SPP Shaƌes ǁill Đoŵpƌise fullǇ paid oƌdiŶaƌǇ shaƌes of the CoŵpaŶǇ aŶd ǁill ƌaŶk 

eƋuallǇ ǁith the CoŵpaŶǇ's ĐuƌƌeŶt issued Shaƌes; 
;eͿ the SPP Shaƌes ǁill ďe issued to eligiďle Shaƌeholdeƌs of the CoŵpaŶǇ ;as defiŶed iŶ the 

SPP offeƌ doĐuŵeŶtͿ; aŶd 
;fͿ the iŶteŶded use of fuŶds ƌaised fƌoŵ the SPP is set out iŶ seĐtioŶ ϳ.ϴ aďoǀe. 
 

ϭϱ. SUMMARY OF MATERIAL TRANSACTION DOCUMENTS  

ϭϱ.ϭ Sale aŶd PuƌĐhase AgƌeeŵeŶt 

The CoŵpaŶǇ aŶd the Selleƌs aƌe paƌties to the Sale aŶd PuƌĐhase AgƌeeŵeŶt, ǁhiĐh sets out the 
teƌŵs aŶd ĐoŶditioŶs puƌsuaŶt to ǁhiĐh the CoŵpaŶǇ agƌees to puƌĐhase: 

• ϭϬϬ% of the issued shaƌes iŶ NuLaĐ;  

• ϰϵ.ϵ% of the issued shaƌes iŶ eaĐh of UphaŵGo aŶd the Tƌustee;  

• ϰϵ.ϵ% of the uŶits iŶ the Tƌust; aŶd 

• ϰϵ.ϵ% of the issued shaƌes iŶ NZ CoŵpaŶǇ. 

;togetheƌ, the Sale SeĐuƌitiesͿ. 



 

  ϯϬ 

A suŵŵaƌǇ of the ŵateƌial teƌŵs aŶd ĐoŶditioŶs of this agƌeeŵeŶt is set out ďeloǁ. 

;aͿ CoŶditioŶs PƌeĐedeŶt 

The Sale aŶd PuƌĐhase AgƌeeŵeŶt ŵaǇ ďe teƌŵiŶated ďǇ aŶǇ paƌtǇ if ĐeƌtaiŶ ĐoŶditioŶs 
pƌeĐedeŶt aƌe satisfied ďefoƌe ϯϭ DeĐeŵďeƌ ϮϬϭϳ. These ĐoŶditioŶs aƌe:  

;iͿ a ƌesolutioŶ iŶ faǀouƌ of the issue of the Capital RaisiŶg Shaƌes aŶd 
CoŶsideƌatioŶ Shaƌes passed ďǇ the Shaƌeholdeƌs; 

;iiͿ ASIC haǀiŶg gƌaŶted a ŵodifiĐatioŶ of s ϳϬϴA;ϱͿ;ďͿ to peƌŵit oŶ sales of: 

• the Capital RaisiŶg Shaƌes issued to sophistiĐated aŶd pƌofessioŶal 
iŶǀestoƌs; aŶd 

• the CoŶsideƌatioŶ Shaƌes ďǇ the Selleƌs, 

ǁithout disĐlosuƌe; 

;iiiͿ ASX haǀiŶg appƌoǀed the CoŶsideƌatioŶ Shaƌes aŶd Capital RaisiŶg Shaƌes foƌ 
offiĐial ƋuotatioŶ oŶ ASX;  

;iǀͿ the CoŵpaŶǇ haǀiŶg eŶteƌed iŶto agƌeeŵeŶts pƌoǀidiŶg fuŶdiŶg foƌ the Đash 
poƌtioŶ of the PuƌĐhase PƌiĐe ;less the pƌoĐeeds of the Capital RaisiŶg ShaƌesͿ;  

;ǀͿ a pƌe-sale ƌestƌuĐtuƌe haǀiŶg ďeeŶ Đoŵpleted; aŶd  

;ǀiͿ theƌe ďeiŶg Ŷo legal ƌestƌaiŶts ǁhiĐh ǁould pƌohiďit, ƌestƌiĐt oƌ ŵake illegal 
the aĐƋuisitioŶ of the Sale SeĐuƌities, the issue of the CoŶsideƌatioŶ Shaƌes oƌ 
Capital RaisiŶg Shaƌes, oƌ ĐoŵpletioŶ of the tƌaŶsaĐtioŶs ĐoŶteŵplated ďǇ the 
Sale aŶd PuƌĐhase AgƌeeŵeŶt.  

;ďͿ PuƌĐhase PƌiĐe 

IŶ ƌetuƌŶ foƌ the tƌaŶsfeƌ of the Sale SeĐuƌities to the CoŵpaŶǇ, the CoŵpaŶǇ ǁill:  

;iͿ paǇ a luŵp suŵ Đash paǇŵeŶt of $Ϯϱ,ϬϬϬ,ϬϬϬ to the Selleƌs oŶ CoŵpletioŶ;  

;iiͿ issue to the IŶdiǀidual Selleƌs suĐh Ŷuŵďeƌ of fullǇ paid oƌdiŶaƌǇ shaƌes iŶ the 
CoŵpaŶǇ that ƌepƌeseŶts ϭϵ.ϵϵ% of the issued Đapital of the BuǇeƌ as at 
CoŵpletioŶ ;ǁhiĐh issued Đapital ǁill iŶĐlude the Capital RaisiŶg Shaƌes aŶd the 
SPP ShaƌesͿ ;the CoŶsideƌatioŶ ShaƌesͿ;  

;iiiͿ ŵake aŶ additioŶal Đash paǇŵeŶt oŶ the fiƌst aŶd seĐoŶd aŶŶiǀeƌsaƌǇ of 
CoŵpletioŶ to the IŶdiǀidual Selleƌs, suďjeĐt to satisfaĐtioŶ of ĐeƌtaiŶ keǇ 
peƌfoƌŵaŶĐe iŶdiĐatoƌs, as desĐƌiďed ďeloǁ ;UphaŵGo PaǇŵeŶtͿ;  

;iǀͿ ŵake aŶ additioŶal Đash paǇŵeŶt to ƌefleĐt the ǀalue of aŶǇ dilutioŶ of the 
CoŶsideƌatioŶ Shaƌes that oĐĐuƌs as a ƌesult of the eǆeƌĐise of aŶǇ shaƌe optioŶs 
issued ďǇ the CoŵpaŶǇ ďefoƌe CoŵpletioŶ;  

;ǀͿ ŵake aŶ additioŶal Đash paǇŵeŶt iŶ ĐoŶsideƌatioŶ foƌ aŶǇ IŶǀeŶtoƌǇ held ďǇ 
NulaĐ aŶd UphaŵGo at the date of ĐoŵpletioŶ ǀalued iŶ eǆĐess of $ϭϱϲ,ϬϬϬ, 
to ďe deteƌŵiŶed ďǇ iŶ iŶdepeŶdeŶt ǀalueƌ uŶdeƌtakiŶg a stoĐktake; aŶd 

;ǀiͿ if the ǀalue of tƌade deďts aŶd otheƌ ƌeǀeŶue eaƌŶed pƌioƌ to CoŵpletioŶ 
eǆĐeeds the ǀalue of aŵouŶts paǇaďle ďǇ NulaĐ aŶd UphaŵGo to thiƌd paƌties 
pƌioƌ to CoŵpletioŶ, ŵake aŶ additioŶal Đash paǇŵeŶt to ƌefleĐt the diffeƌeŶĐe.  

  



 

  ϯϭ 

The IŶdiǀidual Selleƌs haǀe the oppoƌtuŶitǇ to ƌeĐeiǀe the folloǁiŶg additioŶal "ďase" 
UphaŵGo PaǇŵeŶts if the folloǁiŶg keǇ peƌfoƌŵaŶĐe iŶdiĐatoƌs ;KPIsͿ aƌe satisfied:  

Yeaƌ PaǇŵeŶt KPIs 

ϭ $ϲ,ϬϬϬ,ϬϬϬ • MaiŶtaiŶ FaĐilitǇ ĐapaĐitǇ suĐh that UphaŵGo is Đapaďle 
of pƌoduĐiŶg a ŵiŶiŵuŵ ǀoluŵe output of ϱϬϬϬkg of 
Ǉoghuƌt peƌ BusiŶess DaǇ eaĐh ǁeek; 

• MaiŶtaiŶ FaĐilitǇ ĐapaĐitǇ at oǀeƌ ϳϱ% ĐapaĐitǇ suĐh that 
UphaŵGo is Đapaďle of pƌoduĐiŶg a ŵiŶiŵuŵ ǀoluŵe 
output of ϰϬϬ toŶŶes of ŵilk poǁdeƌ duƌiŶg Yeaƌ ϭ; 

• MaiŶtaiŶ AustƌaliaŶ QuaƌaŶtiŶe aŶd IŶspeĐtioŶ SeƌǀiĐe 
aŶd DepaƌtŵeŶt of AgƌiĐultuƌe aŶd Wateƌ ResouƌĐes 
eǆpoƌt ĐeƌtifiĐatioŶs foƌ the FaĐilitǇ duƌiŶg Yeaƌ ϭ; 

• CoŶtiŶuous eŵploǇŵeŶt of JohŶ GoŵŵaŶs aŶd PeŶŶǇ 
GaŶdaƌ ďǇ UphaŵGo duƌiŶg Yeaƌ ϭ, iŶ aĐĐoƌdaŶĐe ǁith 
theiƌ eŵploǇŵeŶt ĐoŶtƌaĐts; 

• SatisfaĐtoƌǇ food ƋualitǇ audit of the FaĐilitǇ ďǇ ƌeleǀaŶt 
goǀeƌŶŵeŶt ƌegulatoƌs duƌiŶg Yeaƌ ϭ; 

• A ƌaŶge of dƌǇ aŶd ǁet pƌoduĐts Đapaďle of ďeiŶg 
pƌoduĐed at the FaĐilitǇ that aƌe aǀailaďle foƌ sale duƌiŶg 
Yeaƌ ϭ; 

• PƌoduĐts pƌoduĐed ďǇ UphaŵGo ŵeetiŶg agƌeed 
speĐifiĐatioŶs duƌiŶg Yeaƌ ϭ iŶ ƌespeĐt of at least ϳϱ% of 
agƌeed puƌĐhase oƌdeƌs; aŶd 

• SatisfaĐtioŶ of ϴϱ% of agƌeed puƌĐhase oƌdeƌs ďǇ 
UphaŵGo iŶ aŶǇ ϭϮ ŵoŶth peƌiod. 

Ϯ $ϲ,ϬϬϬ,ϬϬϬ • MaiŶtaiŶ FaĐilitǇ ĐapaĐitǇ suĐh that UphaŵGo is Đapaďle 
of pƌoduĐiŶg a ŵiŶiŵuŵ ǀoluŵe output of ϱϬϬϬkg of 
Ǉoghuƌt peƌ BusiŶess DaǇ eaĐh ǁeek. 

• MaiŶtaiŶ FaĐilitǇ ĐapaĐitǇ at oǀeƌ ϳϱ% ĐapaĐitǇ suĐh that 
UphaŵGo is Đapaďle of pƌoduĐiŶg a ŵiŶiŵuŵ ǀoluŵe 
output of ϰϬϬ toŶŶes of ŵilk poǁdeƌ duƌiŶg Yeaƌ Ϯ; 

• MaiŶtaiŶ AustƌaliaŶ QuaƌaŶtiŶe aŶd IŶspeĐtioŶ SeƌǀiĐe 
aŶd DepaƌtŵeŶt of AgƌiĐultuƌe aŶd Wateƌ ResouƌĐes 
eǆpoƌt ĐeƌtifiĐatioŶs foƌ the FaĐilitǇ duƌiŶg Yeaƌ Ϯ; 

• CoŶtiŶuous eŵploǇŵeŶt of JohŶ GoŵŵaŶs aŶd PeŶŶǇ 
GaŶdaƌ ďǇ UphaŵGo duƌiŶg Yeaƌ Ϯ, iŶ aĐĐoƌdaŶĐe ǁith 
theiƌ eŵploǇŵeŶt ĐoŶtƌaĐts; 

• SatisfaĐtoƌǇ food ƋualitǇ audit of the FaĐilitǇ ďǇ ƌeleǀaŶt 
goǀeƌŶŵeŶt ƌegulatoƌs duƌiŶg Yeaƌ Ϯ; 

• A ƌaŶge of dƌǇ aŶd ǁet pƌoduĐts Đapaďle of ďeiŶg 
pƌoduĐed at the FaĐilitǇ that aƌe aǀailaďle foƌ sale duƌiŶg 
Yeaƌ Ϯ; 

• PƌoduĐts pƌoduĐed ďǇ UphaŵGo ŵeetiŶg agƌeed 
speĐifiĐatioŶs duƌiŶg Yeaƌ Ϯ iŶ ƌespeĐt of at least ϳϱ% of 
agƌeed puƌĐhase oƌdeƌs; aŶd 

• SatisfaĐtioŶ of ϴϱ% of agƌeed puƌĐhase oƌdeƌs iŶ aŶǇ 
ϭϮ ŵoŶth peƌiod. 



 

  ϯϮ 

A "high aĐhieǀeŵeŶt" UphaŵGo PaǇŵeŶt ǁill ďe ŵade iŶstead of the ďase paǇŵeŶt if 
the folloǁiŶg additioŶal KPIs aƌe satisfied: 

Yeaƌ PaǇŵeŶt KPIs 

ϭ $ϲ,ϳϬϬ,ϬϬϬ • PƌoduĐts pƌoduĐed ďǇ UphaŵGo ŵeetiŶg agƌeed 
speĐifiĐatioŶs duƌiŶg Yeaƌ ϭ iŶ ƌespeĐt of at least ϴϱ% 
of agƌeed puƌĐhase oƌdeƌs; aŶd 

• SatisfaĐtioŶ of ϵϬ% of agƌeed puƌĐhase oƌdeƌs iŶ aŶǇ 
ϭϮ ŵoŶth peƌiod. 

Ϯ $ϲ,ϳϬϬ,ϬϬϬ • PƌoduĐts pƌoduĐed ďǇ UphaŵGo ŵeetiŶg agƌeed 
speĐifiĐatioŶs duƌiŶg Yeaƌ Ϯ iŶ ƌespeĐt of at least ϴϱ% 
of agƌeed puƌĐhase oƌdeƌs; aŶd 

• SatisfaĐtioŶ of ϵϬ% of agƌeed puƌĐhase oƌdeƌs iŶ aŶǇ 
ϭϮ ŵoŶth peƌiod. 

 

If aŶ UphaŵGo PaǇŵeŶt is Ŷot paid ďǇ the CoŵpaŶǇ ǁheŶ due, the ƌeleǀaŶt paǇŵeŶt 
ǁill ďe iŶĐƌeased as folloǁs: 

Yeaƌ PaǇŵeŶt tǇpe PaǇŵeŶt aŵouŶt 

ϭ Base UphaŵGo PaǇŵeŶt $ϲ,ϵϬϬ,ϬϬϬ 

High aĐhieǀeŵeŶt UphaŵGo PaǇŵeŶt $ϳ,ϲϬϬ,ϬϬϬ 

Ϯ Base paǇŵeŶt UphaŵGo PaǇŵeŶt $ϲ,ϵϬϬ,ϬϬϬ 

High aĐhieǀeŵeŶt UphaŵGo PaǇŵeŶt $ϳ,ϲϬϬ,ϬϬϬ 

IŶ additioŶ, if the CoŵpaŶǇ does Ŷot ŵake aŶ UphaŵGo PaǇŵeŶt ďǇ the due date, the 
IŶdiǀidual Selleƌs ŵaǇ eleĐt to ƌeƋuiƌe the CoŵpaŶǇ to issue suĐh Ŷuŵďeƌ of fullǇ paid 
oƌdiŶaƌǇ shaƌes iŶ the CoŵpaŶǇ to the IŶdiǀidual Selleƌs as ƌepƌeseŶts the aŵouŶt of 
the uŶpaid UphaŵGo PaǇŵeŶt. The ǀalue of a shaƌe iŶ the CoŵpaŶǇ is to ďe 
deteƌŵiŶed ďased oŶ the ǀoluŵe ǁeighted aǀeƌage pƌiĐe of the CoŵpaŶǇ's oƌdiŶaƌǇ 
shaƌes tƌaded oŶ the ASX duƌiŶg the fiǀe daǇs pƌeĐediŶg the ŶotiĐe. The CoŵpaŶǇ's 
oďligatioŶ to issue suĐh shaƌes to the IŶdiǀidual Selleƌs is ĐoŶditioŶal oŶ oďtaiŶiŶg aŶǇ 
ŶeĐessaƌǇ Shaƌeholdeƌ oƌ ƌegulatoƌǇ appƌoǀals. 

;ĐͿ VoluŶtaƌǇ esĐƌoǁ 

The IŶdiǀidual Selleƌs haǀe agƌeed that the CoŶsideƌatioŶ Shaƌes ǁill ďe held iŶ 
ǀoluŶtaƌǇ esĐƌoǁ, ǁith ϱϬ% of the CoŶsideƌatioŶ Shaƌes to ďe ƌeleased ϭϮ ŵoŶths afteƌ 
the date of CoŵpletioŶ aŶd the ƌeŵaiŶiŶg ϱϬ% to ďe ƌeleased Ϯϰ ŵoŶths afteƌ the date 
of ĐoŵpletioŶ. DuƌiŶg this tiŵe, the foƌŵeƌ oǁŶeƌs of NuLaĐ ǁill Ŷot dispose of aŶǇ 
CoŶsideƌatioŶ Shaƌes the suďjeĐt of the esĐƌoǁ eǆĐept: 

;iͿ iŶ ĐustoŵaƌǇ ĐiƌĐuŵstaŶĐes ;iŶĐludiŶg to aĐĐept aŶ offeƌ uŶdeƌ a takeoǀeƌ ďidͿ; 

;iiͿ to tƌaŶsfeƌ the CoŶsideƌatioŶ Shaƌes to a ƌelatiǀe, pƌoǀided the ƌelatiǀe eŶteƌs 
iŶto aŶ esĐƌoǁ agƌeeŵeŶt ǁith the CoŵpaŶǇ oŶ the saŵe teƌŵs; oƌ 

;iiiͿ if the CoŵpaŶǇ fails to ŵake aŶ UphaŵGo PaǇŵeŶt ƌeƋuiƌed uŶdeƌ the Sale 
aŶd PuƌĐhase AgƌeeŵeŶt. 



 

  ϯϯ 

;dͿ CoŶduĐt of ďusiŶess uŶtil ĐoŵpletioŶ  

The Sale aŶd PuƌĐhase AgƌeeŵeŶt ĐoŶtaiŶs ĐustoŵaƌǇ ƌestƌiĐtioŶs oŶ the Selleƌs' 
ĐoŶduĐt of the ďusiŶess of eaĐh eŶtitǇ iŶ the Taƌget Gƌoup ďefoƌe CoŵpletioŶ, aŶd 
ƌeƋuiƌes the CoŵpaŶǇ's ĐoŶseŶt ďefoƌe ĐeƌtaiŶ aĐtioŶs ĐaŶ ďe takeŶ.  

;eͿ RestƌaiŶts  

The Selleƌs aƌe ƌestƌaiŶed fƌoŵ: 

;iͿ ĐoŶduĐtiŶg, ĐaƌƌǇiŶg oŶ oƌ pƌoŵotiŶg; 

;iiͿ ďeiŶg ĐoŶĐeƌŶed oƌ iŶteƌested iŶ; oƌ 

;iiiͿ pƌoǀidiŶg aŶǇ diƌeĐt oƌ iŶdiƌeĐt fiŶaŶĐial assistaŶĐe to a peƌsoŶ to eŶgage iŶ, 

aŶǇ goat ŵilk ďusiŶess ;otheƌ thaŶ eǆistiŶg goat ŵilk pƌoduĐtioŶ eŶtities aŶd the 
eŶtities iŶ the Taƌget Gƌoup iŶ ǁhiĐh the Selleƌs ĐoŶtiŶue to hold aŶ iŶteƌestͿ iŶ 
Austƌalia aŶd Neǁ ZealaŶd, Austƌalia oƌ ViĐtoƌia foƌ a peƌiod of tǁo Ǉeaƌs folloǁiŶg 
CoŵpletioŶ. The Selleƌs haǀe also giǀeŶ ŶoŶ-soliĐit aŶd otheƌ uŶdeƌtakiŶgs desigŶed to 
pƌoteĐt to iŵage, ƌeputatioŶ aŶd goodǁill of UphaŵGo foƌ that peƌiod. 

The ƌestƌaiŶt aŶd uŶdeƌtakiŶgs aƌe suďjeĐt to ĐustoŵaƌǇ eǆĐeptioŶs.  

;gͿ RepƌeseŶtatioŶs aŶd WaƌƌaŶties  

The Selleƌs haǀe pƌoǀided a liŵited set of ǁaƌƌaŶties ;suďjeĐt to ĐustoŵaƌǇ 
ƋualifiĐatioŶs aŶd liŵitatioŶsͿ ĐoŶsisteŶt ǁith aŶ agƌeeŵeŶt of this Ŷatuƌe, iŶĐludiŶg as 
to title to the Sale SeĐuƌities aĐƋuiƌed. The Selleƌs' ŵaǆiŵuŵ aggƌegate liaďilitǇ is 
liŵited to aŶ aŵouŶt eƋual to the PuƌĐhase PƌiĐe. The Selleƌs haǀe also pƌoǀided a 
ĐustoŵaƌǇ taǆ iŶdeŵŶitǇ. 

;hͿ Costs 

The CoŵpaŶǇ has agƌeed to paǇ ĐeƌtaiŶ tƌaŶsaĐtioŶ Đosts iŶĐuƌƌed ďǇ the Selleƌs, foƌ aŶ 
aŵouŶt up to $ϮϬϬ,ϬϬϬ ;eǆĐludiŶg GSTͿ. 

ϭϱ.Ϯ SeĐuƌitǇholdeƌs AgƌeeŵeŶt 

The CoŵpaŶǇ, Selleƌs, UphaŵGo, the NZ CoŵpaŶǇ aŶd the Tƌustee ;iŶ its oǁŶ ƌight aŶd as tƌustee 
of the TƌustͿ ;Gƌoup CoŵpaŶiesͿ ǁill eŶteƌ iŶto the SeĐuƌitǇholdeƌs AgƌeeŵeŶt oŶ CoŵpletioŶ. 

UŶdeƌ this agƌeeŵeŶt, the SeĐuƌitǇholdeƌs agƌee to estaďlish the joiŶt ǀeŶtuƌe ;thƌough the 
GƌoupͿ to ĐaƌƌǇ oŶ the ďusiŶess of ŵaŶufaĐtuƌiŶg goat ŵilk pƌoduĐts ;eǆĐludiŶg ƌaǁ ŵilk supplǇͿ 
iŶ Austƌalia aŶd Neǁ ZealaŶd, aŶd to opeƌate the FaĐilitǇ ;Milk PƌoĐessiŶg JoiŶt VeŶtuƌeͿ. 

EaĐh SeĐuƌitǇholdeƌ ;oƌ gƌoup of SeĐuƌitǇholdeƌsͿ is eŶtitled to appoiŶt oŶe DiƌeĐtoƌ to the Boaƌd 
of a Gƌoup CoŵpaŶǇ foƌ eaĐh Ϯϱ% iŶteƌest iŶ the ƌeleǀaŶt Gƌoup CoŵpaŶǇ. Theƌefoƌe, the 
CoŵpaŶǇ ǁill appoiŶt oŶe diƌeĐtoƌ, JohŶ GoŵŵaŶs aŶd PeŶŶǇ GaŶdaƌ ǁill appoiŶt oŶe diƌeĐtoƌ 
aŶd Rupeƌt Soaƌ aŶd CatheƌiŶe TaǇloƌ ǁill appoiŶt oŶe diƌeĐtoƌ to eaĐh Gƌoup CoŵpaŶǇ.  

CeƌtaiŶ deĐisioŶs of the Boaƌd of eaĐh Gƌoup CoŵpaŶǇ ƌeƋuiƌes the uŶaŶiŵous appƌoǀal of all 
DiƌeĐtoƌs of that Gƌoup CoŵpaŶǇ. The ŵatteƌs aƌe ĐustoŵaƌǇ foƌ aŶ agƌeeŵeŶt of this Ŷatuƌe. IŶ 
additioŶ, ĐeƌtaiŶ deĐisioŶs of the SeĐuƌitǇholdeƌs of eaĐh Gƌoup CoŵpaŶǇ ƌeƋuiƌe a ƌesolutioŶ 
passed ďǇ ϳϬ% of all SeĐuƌitǇholdeƌs of that Gƌoup CoŵpaŶǇ pƌeseŶt aŶd eŶtitled to ǀote. The 
ŵatteƌs aƌe ĐustoŵaƌǇ foƌ aŶ agƌeeŵeŶt of this Ŷatuƌe. 

  



 

  ϯϰ 

UŶtil oŶe Ǉeaƌ afteƌ a SeĐuƌitǇholdeƌ Đeases to ďe a SeĐuƌitǇholdeƌ, eaĐh aƌe ƌestƌaiŶed fƌoŵ: 

;aͿ ĐoŶduĐtiŶg, ĐaƌƌǇiŶg oŶ oƌ pƌoŵotiŶg; 
;ďͿ ďeiŶg ĐoŶĐeƌŶed oƌ iŶteƌested iŶ; oƌ 
;ĐͿ pƌoǀidiŶg aŶǇ diƌeĐt oƌ iŶdiƌeĐt fiŶaŶĐial assistaŶĐe to a peƌsoŶ to eŶgage iŶ, 

 
aŶǇ goat ŵilk ďusiŶess ;otheƌ thaŶ eǆistiŶg goat ŵilk pƌoduĐtioŶ eŶtities aŶd the eŶtities iŶ the 
Taƌget Gƌoup iŶ ǁhiĐh the Selleƌs ĐoŶtiŶue to hold aŶ iŶteƌestͿ iŶ Austƌalia aŶd Neǁ ZealaŶd, 
Austƌalia oƌ ViĐtoƌia. The ƌestƌaiŶt aŶd uŶdeƌtakiŶgs aƌe suďjeĐt to ĐustoŵaƌǇ eǆĐeptioŶs.  

EaĐh SeĐuƌitǇholdeƌ is gƌaŶted a fiƌst ƌight of ƌefusal oŶ the issue of aŶǇ uŶissued seĐuƌities iŶ aŶǇ 
Gƌoup Meŵďeƌ, eƋual to theiƌ eƋuitǇ pƌopoƌtioŶ iŶ the Gƌoup Meŵďeƌ. SeĐuƌitǇholdeƌs ĐaŶŶot 
ƌegisteƌ aŶǇ tƌaŶsfeƌ of seĐuƌities ǁithout the ĐoŶseŶt of eaĐh otheƌ SeĐuƌitǇholdeƌ eǆĐept iŶ 
ĐeƌtaiŶ ĐustoŵaƌǇ ĐiƌĐuŵstaŶĐes oƌ afteƌ giǀiŶg ŶotiĐe of a pƌoposed tƌaŶsfeƌ aŶd offeƌiŶg the 
ƌeleǀaŶt seĐuƌities to the otheƌ SeĐuƌitǇholdeƌs pƌo ƌata to theiƌ eƋuitǇ pƌopoƌtioŶ iŶ the ƌeleǀaŶt 
Gƌoup ŵeŵďeƌ. 

If SeĐuƌitǇholdeƌs ǁho togetheƌ hold ŵoƌe thaŶ ϳϱ% of the seĐuƌities iŶ a Gƌoup ŵeŵďeƌ pƌopose 
to tƌaŶsfeƌ ϳϱ% oƌ ŵoƌe of the aggƌegate seĐuƌities oŶ issue iŶ that Gƌoup ŵeŵďeƌ, theǇ ŵust 
giǀe ŶotiĐe to the otheƌ SeĐuƌitǇholdeƌs. The otheƌ SeĐuƌitǇholdeƌs ŵaǇ eleĐt to sell all of theiƌ 
seĐuƌities iŶ the ƌeleǀaŶt Gƌoup ŵeŵďeƌ oŶ the saŵe teƌŵs aŶd ĐoŶditioŶs. 

ϭϱ.ϯ SuŵŵaƌǇ of the Call OptioŶ AgƌeeŵeŶt 

The CoŵpaŶǇ, JohŶ GoŵŵaŶs aŶd PeŶŶǇ GaŶdaƌ ǁill eǆeĐute the Call OptioŶ Deed 
oŶ CoŵpletioŶ.  

UŶdeƌ the Call OptioŶ Deed, the CoŵpaŶǇ is gƌaŶted aŶ optioŶ to puƌĐhase all of the shaƌes iŶ 
Ciďus Goats ;AustƌaliaͿ PtǇ Ltd ;ABN ϭϲ ϭϭϲ ϭϰϳ ϳϵϰͿ ;CiďusͿ aŶd the faƌŵ oŶ ǁhiĐh its daiƌǇ 
pƌoduĐtioŶ ďusiŶess is opeƌated ;AustƌaliaŶ FaƌŵͿ if theƌe is a ĐhaŶge iŶ laǁ that ƌeƋuiƌes aŶ 
oǁŶeƌ of daiƌǇ pƌoduĐts oƌ daiƌǇ pƌoduĐt ďƌaŶds that aƌe ŵaƌketed oƌ sold iŶ ChiŶa to oǁŶ all oƌ 
paƌt of the faƌŵ laŶd aŶd oƌ the daiƌǇ opeƌatoƌ used iŶ ĐoŶŶeĐtioŶ ǁith that daiƌǇ selleƌ͛s 
ďusiŶess. The optioŶ eǆpiƌes fiǀe Ǉeaƌs fƌoŵ the date of the Call OptioŶ Deed oƌ oŶ teƌŵiŶatioŶ 
of the Milk SupplǇ AgƌeeŵeŶt ďetǁeeŶ the CoŵpaŶǇ aŶd Ciďus ;ǁhiĐheǀeƌ is eaƌlieƌͿ. 

The ĐoŶsideƌatioŶ paǇaďle foƌ the shaƌes iŶ Ciďus ǁill ďe the faiƌ ŵaƌket ǀalue of the shaƌes, as 
deteƌŵiŶed ďǇ aŶ iŶdepeŶdeŶt Đhaƌteƌed aĐĐouŶtaŶt oƌ as otheƌǁise agƌeed ďǇ the paƌties. The 
ĐoŶsideƌatioŶ paǇaďle foƌ the AustƌaliaŶ Faƌŵ ǁill ďe the faiƌ ŵaƌket ǀalue of the laŶd, as 
deteƌŵiŶed ďǇ tǁo ǀalueƌs. If the ǀaluatioŶs diffeƌ ďǇ gƌeateƌ thaŶ ϭϬ%, a thiƌd ǀalueƌ ǁill ďe 
appoiŶted aŶd the ŵaƌket ǀalue ǁill ďe the aǀeƌage pƌiĐe of the thƌee ǀaluatioŶs. 

IŶ additioŶ, the CoŵpaŶǇ has a fiƌst ƌight of ƌefusal iŶ ƌelatioŶ to aŶǇ pƌoposed sale of shaƌes iŶ 
Ciďus oƌ the AustƌaliaŶ Faƌŵ. 

JohŶ GoŵŵaŶs aŶd PeŶŶǇ GaŶdaƌ oǁŶ aƌouŶd ϵϱ% of Ciďus. IŶ ƌelatioŶ to the otheƌ ϱ% 
shaƌeholdeƌ of Ciďus, JohŶ GoŵŵaŶs aŶd PeŶŶǇ GaŶdaƌ ŵust: 

;aͿ PƌoĐuƌe that otheƌ shaƌeholdeƌ eŶteƌs iŶto aŶ agƌeeŵeŶt ǁith the CoŵpaŶǇ, pƌoǀidiŶg 
foƌ the sale of the otheƌ shaƌeholdeƌ's shaƌes iŶ Ciďus, ĐoŶsisteŶt ǁith the pƌoǀisioŶs of 
the Call OptioŶ Deed;  

;ďͿ PƌoĐuƌe that otheƌ shaƌeholdeƌ does Ŷot dispose of aŶǇ iŶteƌest iŶ Ciďus, otheƌ thaŶ to 
the CoŵpaŶǇ oƌ JohŶ GoŵŵaŶs oƌ PeŶŶǇ GaŶdaƌ; 

;ĐͿ If the fiƌst ƌight of ƌefusal is eǆeƌĐised, pƌoĐuƌe that otheƌ shaƌeholdeƌ sells theiƌ shaƌes iŶ 
Ciďus foƌ the saŵe pƌiĐe aŶd oŶ the saŵe teƌŵs aŶd ĐoŶditioŶs to the CoŵpaŶǇ, aŶd that 
the otheƌ shaƌeholdeƌ ǁaiǀes aŶǇ ƌights theǇ ŵaǇ haǀe to ƌeĐeiǀe shaƌes iŶ Ciďus; aŶd 
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;dͿ If the Call OptioŶ is eǆeƌĐised, pƌoĐuƌe that otheƌ shaƌeholdeƌ sells theiƌ shaƌes iŶ Ciďus 
foƌ the saŵe pƌiĐe aŶd oŶ the saŵe teƌŵs aŶd ĐoŶditioŶs to the CoŵpaŶǇ, aŶd that the 
otheƌ shaƌeholdeƌ ǁaiǀes aŶǇ ƌights theǇ ŵaǇ haǀe to ƌeĐeiǀe shaƌes iŶ Ciďus.  

ϭϱ.ϰ Milk SupplǇ AgƌeeŵeŶt 

OŶ CoŵpletioŶ, the CoŵpaŶǇ ǁill eǆeĐute Milk SupplǇ AgƌeeŵeŶts ǁith eaĐh of the goat ŵilk 
pƌoduĐtioŶ eŶtities oǁŶed ďǇ the Selleƌs ;eaĐh, a SupplieƌͿ.  

The CoŵpaŶǇ ǁill aĐƋuiƌe all of the goat ŵilk pƌoduĐed ďǇ the Supplieƌ that ŵeets ĐeƌtaiŶ ƋualitǇ 
speĐifiĐatioŶs, up to aŶ agƌeed aŶŶual Đap. The aŶŶual aǀeƌage ŵilk pƌiĐe foƌ the ϮϬϭϳ, ϮϬϭϴ aŶd 
ϮϬϭϵ Yeaƌs ǁill ďe Ŷo less thaŶ A $ϭϰ.ϬϬ / kg TMS. If the CoŵpaŶǇ ƌeƋuiƌes additioŶal ŵilk oǀeƌ 
aŶd aďoǀe the agƌeed Đap, it ŵust offeƌ all supplieƌs iŶ a giǀeŶ juƌisdiĐtioŶ the oppoƌtuŶitǇ to 
iŶĐƌease theiƌ agƌeed Đaps pƌo ƌata to theiƌ eǆistiŶg Đaps. 

The ŵilk ŵust ŵeet ĐeƌtaiŶ ĐheŵiĐal aŶd seŶsoƌǇ speĐifiĐatioŶs, aŶd ǁill ďe suďjeĐt to testiŶg ďǇ 
the CoŵpaŶǇ to ĐoŶfiƌŵ this. If ŵilk does Ŷot ŵeet the speĐifiĐatioŶs, the Supplieƌ is liaďle, up to 
aŶ aŶŶual Đap, to paǇ the CoŵpaŶǇ's losses, ŵust giǀe the CoŵpaŶǇ a ƌefuŶd foƌ the ŵilk, aŶd 
ŵust steƌilise the CoŵpaŶǇ's eƋuipŵeŶt. 

The Supplieƌ ŵust eǆĐlusiǀelǇ sell all goat ŵilk pƌoduĐed ďǇ it to the CoŵpaŶǇ, aŶd ŵust Ŷot sell 
feŵale goats foƌ daiƌǇ pƌoduĐtioŶ to aŶǇ eŶtitǇ ǁhiĐh Đoŵpetes oƌ ŵaǇ Đoŵpete ǁith the 
CoŵpaŶǇ. This ƌestƌaiŶt ŵaǇ ďe ǁaiǀed ǁith the CoŵpaŶǇ's pƌioƌ ĐoŶseŶt.  

The Milk SupplǇ AgƌeeŵeŶt is foƌ aŶ iŶitial teƌŵ of ϱ Ǉeaƌs, aŶd is theƌeafteƌ autoŵatiĐallǇ 
ƌeŶeǁed foƌ fuƌtheƌ ϱ Ǉeaƌs teƌŵs uŶless a paƌtǇ giǀes ŶotiĐe to the otheƌ paƌtǇ at least oŶe Ǉeaƌ 
ďefoƌe the eŶd of the ƌeleǀaŶt iŶitial oƌ fuƌtheƌ teƌŵ that it does Ŷot ǁish to ƌeŶeǁ.  

The agƌeeŵeŶt ĐoŶtaiŶs ĐustoŵaƌǇ ŵutual teƌŵiŶatioŶ ƌights. IŶ additioŶ, the CoŵpaŶǇ ŵaǇ also 
teƌŵiŶate the Milk SupplǇ AgƌeeŵeŶt if the Supplieƌ ďƌeaĐhes the eǆĐlusiǀitǇ aƌƌaŶgeŵeŶts 
desĐƌiďed aďoǀe; aŶd the Supplieƌ fails to supplǇ ŵilk foƌ loŶgeƌ thaŶ ϲϬ daǇs foƌ ƌeasoŶs otheƌ 
thaŶ foƌĐe ŵajeuƌe. The Supplieƌ ŵaǇ teƌŵiŶate the Milk SupplǇ AgƌeeŵeŶt if the CoŵpaŶǇ 
ƌeduĐes the aŶŶual aǀeƌage ŵilk pƌiĐe ďǇ ŵoƌe thaŶ a giǀeŶ aŵouŶt oƌ the CoŵpaŶǇ fails to paǇ 
aŶ iŶǀoiĐe ǁithiŶ ϯϬ daǇs of the due date. 

ϭϱ.ϱ Toll PƌoĐessiŶg AgƌeeŵeŶt 

The CoŵpaŶǇ aŶd UphaŵGo ǁill eǆeĐute the Toll PƌoĐessiŶg AgƌeeŵeŶt oŶ CoŵpletioŶ, puƌsuaŶt 
to ǁhiĐh UphaŵGo ǁill pƌoǀide toll pƌoĐessiŶg, pƌoduĐt stoƌage aŶd Đustoŵeƌ oƌdeƌ fulfilŵeŶt 
seƌǀiĐes to the CoŵpaŶǇ aŶd its Related EŶtities. PƌiĐiŶg Đoŵpƌises a PƌoduĐt aŶd SeƌǀiĐes Fee, 
deteƌŵiŶed oŶ a Đost-oŶlǇ ďasis; a Fiǆed Costs Fee, ǁhiĐh ƌepƌeseŶts the fiǆed Đosts assoĐiated 
ǁith the opeƌatioŶ of the faĐilitǇ aŶd a $ϳϬϬ,ϬϬϬ peƌ aŶŶuŵ RetaiŶeƌ Fee, ǁhiĐh is desigŶed to 
pƌoǀide aŶ agƌeed ƌetuƌŶ oŶ Đapital iŶǀested iŶ the faĐilitǇ. 

UŶdeƌ the Toll PƌoĐessiŶg AgƌeeŵeŶt UphaŵGo is pƌohiďited fƌoŵ ŵaŶufaĐtuƌiŶg aŶǇ thiƌd paƌtǇ 
pƌoduĐt that ŵaǇ Đoŵpete ǁith the pƌoduĐts it ŵaŶufaĐtuƌes foƌ the CoŵpaŶǇ aŶd selliŶg aŶǇ 
pƌoduĐts to a thiƌd paƌtǇ that Đoŵpetes oƌ ŵaǇ Đoŵpete ǁith the CoŵpaŶǇ. 

The Toll PƌoĐessiŶg AgƌeeŵeŶt is foƌ aŶ iŶitial teƌŵ of ϱ Ǉeaƌs, aŶd is theƌeafteƌ autoŵatiĐallǇ 
ƌeŶeǁed foƌ fuƌtheƌ ϱ Ǉeaƌs teƌŵs uŶless a paƌtǇ giǀes ŶotiĐe to the otheƌ paƌtǇ at least oŶe Ǉeaƌ 
ďefoƌe the eŶd of the ƌeleǀaŶt iŶitial oƌ fuƌtheƌ teƌŵ that it does Ŷot ǁish to ƌeŶeǁ. 

ϭ ϲ .  FURTHER INFORMATION 

ASIC has gƌaŶted the CoŵpaŶǇ a ŵodifiĐatioŶ of sϳϬϴA;ϱͿ;ϲͿ to peƌŵit oŶ sales of the PlaĐeŵeŶt 
Shaƌes aŶd CoŶsideƌatioŶ Shaƌes, as ǁell as aŶ eǆeŵptioŶ fƌoŵ ĐeƌtaiŶ pƌoǀisioŶs of Paƌt ϲD.Ϯ 
aŶd ϲD.ϯ of the CoƌpoƌatioŶs AĐt foƌ the offeƌ of the SPP Shaƌes.  
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G L O S S A R Y  

$ ŵeaŶs AustƌaliaŶ dollaƌs. 
ϭϬ% PlaĐeŵeŶt CapaĐitǇ has the ŵeaŶiŶg giǀeŶ iŶ seĐtioŶ ϰ.ϭ of this NotiĐe. 
AŶŶual GeŶeƌal MeetiŶg oƌ MeetiŶg ŵeaŶs the ŵeetiŶg ĐoŶǀeŶed ďǇ this NotiĐe.  
ASIC ŵeaŶs the AustƌaliaŶ SeĐuƌities aŶd IŶǀestŵeŶts CoŵŵissioŶ. 
ASX ŵeaŶs ASX Liŵited ;ACN ϬϬϴ ϲϮϰ ϲϵϭͿ oƌ the AustƌaliaŶ SeĐuƌities EǆĐhaŶge, as the ĐoŶteǆt ƌeƋuiƌes. 
ASX ListiŶg Rules ŵeaŶs the ListiŶg Rules of ASX. 
Boaƌd ŵeaŶs the ĐuƌƌeŶt ďoaƌd of DiƌeĐtoƌs of the CoŵpaŶǇ. 
BusiŶess DaǇ ŵeaŶs MoŶdaǇ to FƌidaǇ iŶĐlusiǀe, eǆĐept Neǁ Yeaƌ͛s DaǇ, Good FƌidaǇ, Easteƌ MoŶdaǇ, 
Chƌistŵas DaǇ, BoǆiŶg DaǇ, aŶd aŶǇ otheƌ daǇ that ASX deĐlaƌes is Ŷot a ďusiŶess daǇ. 
Call OptioŶ AgƌeeŵeŶt ŵeaŶs the optioŶ agƌeeŵeŶt ďetǁeeŶ the CoŵpaŶǇ, JohŶ GoŵŵaŶs aŶd PeŶŶǇ 
GaŶdaƌ to ďe eŶteƌed iŶto at CoŵpletioŶ. 
Capital RaisiŶg ŵeaŶs the issue of Shaƌes uŶdeƌ the PlaĐeŵeŶt aŶd the SPP. 
Capital RaisiŶg Shaƌes ŵeaŶs the Shaƌes pƌoposed to ďe issued puƌsuaŶt to the Capital RaisiŶg. 
Chaiƌ ŵeaŶs the Đhaiƌ of the MeetiŶg. 
CloselǇ Related PaƌtǇ of a ŵeŵďeƌ of the KeǇ MaŶageŵeŶt PeƌsoŶŶel ŵeaŶs:  
;aͿ a spouse oƌ Đhild of the ŵeŵďeƌ;  
;ďͿ a Đhild of the ŵeŵďeƌ͛s spouse;  
;ĐͿ a depeŶdeŶt of the ŵeŵďeƌ oƌ the ŵeŵďeƌ͛s spouse;  
;dͿ aŶǇoŶe else ǁho is oŶe of the ŵeŵďeƌ͛s faŵilǇ aŶd ŵaǇ ďe eǆpeĐted to iŶflueŶĐe the ŵeŵďeƌ, 

oƌ ďe iŶflueŶĐed ďǇ the ŵeŵďeƌ, iŶ the ŵeŵďeƌ͛s dealiŶg ǁith the eŶtitǇ;  
;eͿ a ĐoŵpaŶǇ the ŵeŵďeƌ ĐoŶtƌols; oƌ  
;fͿ a peƌsoŶ pƌesĐƌiďed ďǇ the CoƌpoƌatioŶs RegulatioŶs ϮϬϬϭ ;CthͿ. 
CoŵpaŶǇ ŵeaŶs Buďs Austƌalia Liŵited ;ACN ϬϲϬ Ϭϵϰ ϳϰϮͿ. 
CoŵpletioŶ ŵeaŶs ĐoŵpletioŶ of the TƌaŶsaĐtioŶs uŶdeƌ the Sale aŶd PuƌĐhase AgƌeeŵeŶt. 
CoŶstitutioŶ ŵeaŶs the CoŵpaŶǇ͛s ĐoŶstitutioŶ. 
CoŶsideƌatioŶ Shaƌes ŵeaŶs the Shaƌes pƌoposed to ďe issued to the IŶdiǀidual Selleƌs puƌsuaŶt to 
ResolutioŶ ϳ, as paƌt ĐoŶsideƌatioŶ foƌ the TƌaŶsaĐtioŶ.  
CoƌpoƌatioŶs AĐt ŵeaŶs the CoƌpoƌatioŶs AĐt ϮϬϬϭ ;CthͿ. 
DiƌeĐtoƌs ŵeaŶs the ĐuƌƌeŶt diƌeĐtoƌs of the CoŵpaŶǇ. 
EBIT ŵeaŶs eaƌŶiŶgs ďefoƌe iŶteƌest aŶd taǆ. 
EBITDA ŵeaŶs eaƌŶiŶgs ďefoƌe iŶteƌest, taǆ, depƌeĐiatioŶ aŶd aŵoƌtisatioŶ. 
Eligiďle EŶtitǇ ŵeaŶs aŶ eŶtitǇ that, at the date of the ƌeleǀaŶt geŶeƌal ŵeetiŶg: 
;aͿ is Ŷot iŶĐluded iŶ the A&P/ASX ϯϬϬ IŶdeǆ; aŶd 
;ďͿ has a ŵaǆiŵuŵ ŵaƌket ĐapitalisatioŶ ;eǆĐludiŶg ƌestƌiĐted seĐuƌities aŶd seĐuƌities Ƌuoted oŶ a 

defeƌƌed settleŵeŶt ďasisͿ of $ϯϬϬ,ϬϬϬ,ϬϬϬ. 
EƋuitǇ SeĐuƌities iŶĐludes a Shaƌe, a ƌight to a Shaƌe oƌ OptioŶ, aŶ OptioŶ, a ĐoŶǀeƌtiďle seĐuƌitǇ aŶd aŶǇ 
seĐuƌitǇ that ASX deĐides to ĐlassifǇ as aŶ EƋuitǇ SeĐuƌitǇ.  
EST ŵeaŶs EasteƌŶ StaŶdaƌd Tiŵe as oďseƌǀed iŶ SǇdŶeǇ, Neǁ South Wales. 
EDST ŵeaŶs EasteƌŶ DaǇlight SaǀiŶgs Tiŵe as oďseƌǀed iŶ SǇdŶeǇ, Neǁ South Wales. 
EǆplaŶatoƌǇ StateŵeŶt ŵeaŶs the eǆplaŶatoƌǇ stateŵeŶt aĐĐoŵpaŶǇiŶg the NotiĐe. 
FaĐilitǇ ŵeaŶs the ŵilk poǁdeƌ ŵaŶufaĐtuƌiŶg faĐilitǇ at ϱϰ-ϲϬ Caŵďƌia Road, KeǇsďoƌough VIC ϯϭϳϯ. 
IŶdiǀidual Selleƌs ŵeaŶs: 
;aͿ JohŶ GoŵŵaŶs; 
;ďͿ PeŶelope GaŶdaƌ; 
;ĐͿ Rupeƌt Soaƌ; aŶd 
;dͿ CatheƌiŶe TaǇloƌ. 
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KeǇ MaŶageŵeŶt PeƌsoŶŶel has the saŵe ŵeaŶiŶg as iŶ the aĐĐouŶtiŶg staŶdaƌds issued ďǇ the AustƌaliaŶ 
AĐĐouŶtiŶg StaŶdaƌds Boaƌd aŶd ŵeaŶs those peƌsoŶs haǀiŶg authoƌitǇ aŶd ƌespoŶsiďilitǇ foƌ plaŶŶiŶg, 
diƌeĐtiŶg aŶd ĐoŶtƌolliŶg the aĐtiǀities of the CoŵpaŶǇ, oƌ if the CoŵpaŶǇ is paƌt of a ĐoŶsolidated eŶtitǇ, 
of the ĐoŶsolidated eŶtitǇ, diƌeĐtlǇ oƌ iŶdiƌeĐtlǇ, iŶĐludiŶg aŶǇ diƌeĐtoƌ ;ǁhetheƌ eǆeĐutiǀe oƌ otheƌǁiseͿ of 
the CoŵpaŶǇ, oƌ if the CoŵpaŶǇ is paƌt of a ĐoŶsolidated eŶtitǇ, of aŶ eŶtitǇ ǁithiŶ the ĐoŶsolidated gƌoup. 
Milk SupplǇ AgƌeeŵeŶt ŵeaŶs the ŵilk supplǇ agƌeeŵeŶt ďetǁeeŶ the CoŵpaŶǇ aŶd a supplieƌ to ďe 
eŶteƌed iŶto at CoŵpletioŶ. 
Neǁ PlaĐeŵeŶt ŵeaŶs the pƌoposed Đapital ƌaisiŶg offeƌ desĐƌiďed iŶ seĐtioŶ ϭϯ.ϭ of the 
EǆplaŶatoƌǇ StateŵeŶt. 
NotiĐe oƌ NotiĐe of MeetiŶg oƌ NotiĐe of AŶŶual GeŶeƌal MeetiŶg ŵeaŶs this ŶotiĐe of aŶŶual geŶeƌal 
ŵeetiŶg iŶĐludiŶg the EǆplaŶatoƌǇ StateŵeŶt aŶd the PƌoǆǇ Foƌŵ. 
NuLaĐ ŵeaŶs NuLaĐ Foods PtǇ Ltd ACN ϲϬϮ ϵϰϳ ϵϲϰ. 
NZ CoŵpaŶǇ ŵeaŶs Neǁ ZealaŶd NutƌitioŶal Goat CoŵpaŶǇ Liŵited ;Neǁ ZealaŶd CoŵpaŶǇ 
Nuŵďeƌ ϯϵϭϰϬϵϴͿ. 
OƌdiŶaƌǇ SeĐuƌities has the ŵeaŶiŶg set out iŶ the ASX ListiŶg Rules. 
OptioŶ ŵeaŶs aŶ optioŶ to aĐƋuiƌe oŶe Shaƌe. 
PlaĐeŵeŶt ŵeaŶs the pƌioƌ issue of ϯϱ,ϰϲϳ,Ϯϰϯ Shaƌes ǀia a plaĐeŵeŶt to pƌofessioŶal aŶd sophistiĐated 
iŶǀestoƌs at $Ϭ.ϰϱ peƌ Shaƌe oŶ ϴ Septeŵďeƌ ϮϬϭϳ. 
PlaĐeŵeŶt Shaƌes ŵeaŶs the Ϯϱ,ϬϬϬ,ϬϬϬ Shaƌes to ďe issued at $Ϭ.ϲϬ uŶdeƌ the Neǁ PlaĐeŵeŶt. 
PƌoǆǇ Foƌŵ ŵeaŶs the pƌoǆǇ foƌŵ aĐĐoŵpaŶǇiŶg the NotiĐe. 
ReŵuŶeƌatioŶ Repoƌt ŵeaŶs the ƌeŵuŶeƌatioŶ ƌepoƌt set out iŶ the DiƌeĐtoƌ͛s ƌepoƌt seĐtioŶ of the 
CoŵpaŶǇ͛s aŶŶual fiŶaŶĐial ƌepoƌt foƌ the Ǉeaƌ eŶded ϯϬ JuŶe ϮϬϭϳ. 
ResolutioŶs ŵeaŶs the ƌesolutioŶs set out iŶ the NotiĐe of MeetiŶg, oƌ aŶǇ oŶe of theŵ, as the 
ĐoŶteǆt ƌeƋuiƌes. 
Sale aŶd PuƌĐhase AgƌeeŵeŶt ŵeaŶs the Sale aŶd PuƌĐhase AgƌeeŵeŶt ďetǁeeŶ Buďs aŶd the Selleƌs 
dated ϭ Noǀeŵďeƌ ϮϬϭϳ. 
SeĐuƌitǇholdeƌs AgƌeeŵeŶt ŵeaŶs the seĐuƌitǇholdeƌs agƌeeŵeŶt ďetǁeeŶ the CoŵpaŶǇ, the Selleƌs, 
UphaŵGo, the Tƌustee aŶd the Tƌust to ďe eŶteƌed iŶto at CoŵpletioŶ. 
Selleƌ ŵeaŶs: 
;aͿ eaĐh of the IŶdiǀidual Selleƌs; aŶd 
;ďͿ Neǁ ZealaŶd NutƌitioŶal Foods Liŵited. 
Shaƌe ŵeaŶs a fullǇ paid oƌdiŶaƌǇ shaƌe iŶ the Đapital of the CoŵpaŶǇ. 
Shaƌeholdeƌ ŵeaŶs a holdeƌ of a Shaƌe. 
SPP ŵeaŶs the shaƌe puƌĐhase plaŶ. 
SPP Shaƌes ŵeaŶs the pƌoposed offeƌ of up to ϴ,ϯϯϯ,ϯϯϯ Shaƌes ďǇ the CoŵpaŶǇ at aŶ issue pƌiĐe of $Ϭ.ϲϬ 
uŶdeƌ the SPP. 
Taƌget Gƌoup ŵeaŶs eaĐh of the folloǁiŶg eŶtities: 
;aͿ NuLaĐ; 
;ďͿ UphaŵGo; 
;ĐͿ the Tƌustee;  
;dͿ the Tƌust; aŶd 
;eͿ NZ CoŵpaŶǇ. 
TolliŶg AgƌeeŵeŶt ŵeaŶs the tolliŶg agƌeeŵeŶt ďetǁeeŶ the CoŵpaŶǇ aŶd UphaŵGo to ďe eŶteƌed iŶto 
at CoŵpletioŶ. 
TƌaŶsaĐtioŶ ŵeaŶs the pƌoposed puƌĐhase ďǇ the CoŵpaŶǇ fƌoŵ the Selleƌs of: 
;aͿ all of the shaƌes oŶ issue iŶ NuLaĐ; 
;ďͿ ϰϵ.ϵ% of the shaƌes oŶ issue iŶ UphaŵGo; 
;ĐͿ ϰϵ.ϵ% of the shaƌes oŶ issue iŶ the Tƌustee; 
;dͿ ϰϵ.ϵ% of the uŶits oŶ issue iŶ the Tƌust; aŶd 
;eͿ ϭϬϬ% of the shaƌes oŶ issue iŶ NZ CoŵpaŶǇ. 



 

  ϯϴ 

Tƌust ŵeaŶs the Caŵďƌia UŶit Tƌust, a tƌust estaďlished ďǇ the Tƌust Deed. 
Tƌustee ŵeaŶs Caŵďƌia MaŶageŵeŶt CoŵpaŶǇ PtǇ. Ltd. ACN ϭϭϲ ϭϰϵ ϯϴϳ. 
Tƌust Deed ŵeaŶs the tƌust deed of the Tƌust dated ϴ Septeŵďeƌ ϮϬϬϱ ŵade ďǇ the Tƌustee as tƌustee. 
Tƌust FuŶd ŵeaŶs the assets iŶ the Tƌust. 
UphaŵGo ŵeaŶs UphaŵGo Austƌalia PtǇ. Ltd. ACN ϭϭϲ ϭϰϴ ϰϳϵ. 
Vaƌiaďle A ŵeaŶs ͞A͟ as set out iŶ the ĐalĐulatioŶ iŶ seĐtioŶ ϰ.ϯ of this NotiĐe. 



SRN/HIN: I9999999999

Lodge your vote:
Online:
www.investorvote.com.au

By Mail:
Computershare Investor Services Pty Limited
GPO Box 242 Melbourne
Victoria 3001 Australia

Alternatively you can fax your form to
(within Australia) 1800 783 447
(outside Australia) +61 3 9473 2555

For Intermediary Online subscribers only
(custodians) www.intermediaryonline.com

For all enquiries call:
(within Australia) 1300 850 505
(outside Australia) +61 3 9415 4000

Proxy Form





 For your vote to be effective it must be received by 11:00am (EDST) Tuesday, 12 December 2017

How to Vote on Items of Business
All your securities 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 entitlement 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.

Signing Instructions for Postal Forms
Individual:  Where the holding is in one name, the securityholder
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 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.

Attending the Meeting
Bring this form to assist registration. If a representative of a corporate
securityholder or proxy is to attend the meeting you will need to
provide the appropriate “Certificate of Appointment of Corporate
Representative” prior to admission. A form of the certificate may be
obtained from Computershare or online at www.investorcentre.com
under the help tab, "Printable Forms".

Comments & Questions:  If you have any comments or questions
for the company, please write them on a separate sheet of paper and
return with this form.

GO ONLINE TO VOTE, or turn over to complete the form

A proxy need not be a securityholder of the Company.

ABN 63 060 094 742

Control Number: 999999

PIN: 99999

Go to www.investorvote.com.au or scan the QR Code with your mobile device.
Follow the instructions on the secure website to vote.

Vote and view the annual report online

Your access information that you will need to vote:

PLEASE NOTE: For security reasons it is important that you keep your SRN/HIN confidential.
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Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

Proxy Form Please mark to indicate your directions

Appoint a Proxy to Vote on Your Behalf
I/We being a member/s of Bubs Australia Limited hereby appoint

STEP 1

the Chairman OR
PLEASE NOTE: Leave this box blank if
you have selected the Chairman of the
Meeting. 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 Chairman 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 Annual General Meeting of Bubs Australia Limited to be held at Ashurst Australia,
Level 11, 5 Martin Place, Sydney, New South Wales on Thursday, 14 December 2017 at 11:00am (EDST) and at any adjournment or
postponement of that Meeting.

STEP 2 Items 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.



SIGN Signature of Securityholder(s) This section must be completed.
Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director/Company Secretary

Contact
Name

Contact
Daytime
Telephone Date

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chairman of the Meeting may
change his/her voting intention on any resolution, in which case an ASX announcement will be made.

of the Meeting
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XX

For
Again

st
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Resolution 1 Adoption of Remuneration Report

Resolution 2 Re-election of Director – Mr Matthew Reynolds

Resolution 3 Ratification of Prior Issue of Shares

Resolution 4 Approval of Issue of Options to Nicholas Simms

Resolution 5 Approval to Change in Scale of Activities

Resolution 6 Issue of Consideration Shares to Sellers

Resolution 7 Issue of Placement Shares

Resolution 8 Issue of Shares Pursuant to the Share Purchase Plan

Resolution 9 Approval of 10% Placement Capacity

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chairman of
the Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our
proxy on Resolutions 1 and 4 (except where I/we have indicated a different voting intention below) even though Resolutions 1 and 4 are
connected directly or indirectly with the remuneration of a member of key management personnel, which includes the Chairman.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Resolutions 1 and 4 by marking the appropriate box in step 2 below.
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