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24 November 2011 

Sent by Email to Mr Lupoi on 24 November 2011 
 

The Board of Directors 
Penrice Soda Holdings Limited 
Solvay Road  
Osborne SA 5017  
 
 
Dear Directors  

Requisition for a General Meeting of Members  
 
In accordance with the Corporations Act, 2001 and the Constitution of Penrice Soda Holdings 
Limited (“Penrice”), London City Equities Limited (“London City”) advises that it and another 
shareholder (Capel Court Corporation Pty Limited) (“Associated Shareholders”) collectively own 
4,752,811 ordinary shares in Penrice, or 5.2% of the issued capital of Penrice. This holding 
amounts to at least 5% of the votes that may be cast at a general meeting of Penrice. 
 
As Directors know, London City has expressed its serious concern, shared by others, about the 
company’s viability and status. These concerns have been reinforced yet again by the company’s 
“Market Update” released on 22 November which advised a continuation of sizeable losses and 
other adverse issues, including further increases being sought in bank debt.  These matters add to 
the huge divergence between negative reported results and Penrice’s positive profit and dividend 
forecasts and the “finalised Way Forward Plan” proclaimed in July 2009. The Ernst & Young 
qualification to its 2011 audit report that “ .there is significant uncertainty whether the consolidated 
entity will be able to continue as a going concern …” is also a serious issue.    
 
In the circumstances, the Associated Shareholders must formally request the Directors of Penrice 
to call a general meeting of shareholders, in accordance with subsections 249D(1)(a) and other 
applicable provisions of the Corporations Act 2001 to consider a complete renewal of the Penrice 
Board namely (a) the removal of the four non-executive directors and (b) the election of three 
replacements Messrs John Harvey, Michael Carter and Peter Murray.  We note that proceedings 
at the forthcoming Annual General Meeting may change arrangements, given that we are voting 
with the Penrice Shareholders’ Action Group against the Remuneration Report and the re-election 
of Messrs Fletcher and Groves.   
 
Should the new board arrangements come into effect, the new Directors will comprise:  
 

Proposed New 
Board  

Based Credentials 

Mr Guy Roberts  Adelaide SA Managing Director of Penrice since 2006. 
Mr John Harvey  Adelaide SA Chartered Accountant by profession. Former 

Managing Partner of Deloitte Adelaide and 
Reconstruction and Insolvency practitioner for 
over 20 years. Recently Managing Director of 
manufacturing companies, turnaround 
consultant and corporate advisor.  

Mr Michael Carter  Adelaide SA Chemistry and Science graduate.  Former 
General Manager of Penrice, having spent 12 
years there before retiring in 2010.   

Mr Peter Murray Sydney NSW  Chartered Accountant by profession. Former 
Chairman of successful turn-around CCI 
Holdings Limited. COO of London City Equities 
Limited. Family investor in Penrice.  
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We believe the proposed directors offer a positive mix of industry, financial and business skills. In 
addition they are available to take immediate “hands-on” team roles and they are confident they 
will attract experienced industry experts to assist in the urgent early tasks of re-establishing 
Penrice.  We consider the new personnel will work in comfortably with Mr Roberts and his 
management team.  
 
We attach copies of the required Consents to Act in accordance with the Constitution of Penrice 
and advise that originals are being express posted to Mr Lupoi. We propose that the meeting be 
held as soon as practicable after allowing for the required Penrice Constitutional requirements 
about Consents to Act to be satisfied. We also propose that the meeting be held in an inexpensive 
low cost local community hall in the Osborne area.  
 
The specific resolutions to be considered and voted on at the General Meeting are as follows: 
 

1. Removal of Director 
“That, pursuant to Section 203D of the Corporations Act, Mr Andrew V Fletcher be and is 
hereby removed as a director of the Company (effective immediately on the passing of this 
resolution). “ 
 

2. Removal of Director 
 “That, pursuant to Section 203D of the Corporations Act, Mr David F Groves be and is hereby 
removed as a director of the Company (effective immediately on the passing of this resolution). 
“ 

3. Removal of Director 
“That, pursuant to Section 203D of the Corporations Act, Mr John W A Hirst be and is hereby 
removed as a director of the Company (effective immediately on the passing of this resolution). 
“ 

4. Removal of Director 
“That, pursuant to Section 203D of the Corporations Act, Mr David B Trebeck be and is hereby 
removed as a director of the Company (effective immediately on the passing of this resolution). 
“ 

5. Election of Director 
“That Mr John Harvey be and is hereby appointed as a director of the Company (effective 
immediately on the passing of this resolution). “ 
 

6. Election of Director 
“That Mr Michael Robert Lionel Carter be and is hereby appointed as a director of the 
Company (effective immediately on the passing of this resolution). “ 
 

7. Election of Director 
“That Mr Peter Edward John Murray be and is hereby appointed as a director of the Company 
(effective immediately on the passing of this resolution). “ 
 

A copy of this notice has been lodged with the Australian Securities Exchange Limited.   
 
Yours faithfully 
For and on behalf of the Board of Directors of London City Equities Limited 
 
 
 
 
P E J Murray 
Director and Chief Operating Officer 
 
 
cc Mr F Lupoi, Company Secretary, Penrice Soda Holdings Limited 
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- SCHEDULE - 
 
We the undersigned parties hereby request the Directors of Penrice Soda Holdings Limited 
(“Penrice”) to call and arrange to hold a general meeting of shareholders of Penrice, in accordance 
with Subsections  249D(1)(a) and 249D(5) and other applicable provisions of the Corporations Act 
2001. The general meeting is to consider and vote on the resolutions submitted in correspondence 
to the Board of Directors of Penrice dated 24 November 2011. 
 
 
 
 
…………………………………………………………. 
Authorised to sign for London City Equities Limited – holder of 4,507,811 ordinary shares in 
Penrice 
 
 
 
 
 
…………………………………………………………. 
Authorised to sign for Capel Court Corporation Pty Limited – ABN 79 000 590 572 - holder of 
245,000 ordinary shares in Penrice 
 
 
 

 
 
 

 
 
 


