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Dear Shareholder, 
 
On behalf of the Board of Pacific Current Group Limited (Pacific Current), I am pleased to invite you to attend 
the 2022 Annual General Meeting (AGM) of Pacific Current.  The Notice of Meeting (including Explanatory 
Memorandum) and Proxy Form set out the business of the AGM and provide details of how you may participate. 
 
Pacific Current’s 2022 AGM will be held on Monday 21 November 2022 commencing at 10.00am (AEDT) at the 
office of Madgwicks Lawyers, Level 6, 140 William Street, Melbourne, Victoria, 3000. 
 
The Notice of Meeting, Proxy Form and Shareholder Question Form (AGM Documents) are available on the 
Pacific Current website at https://paccurrent.com/shareholders/document-library/annual-general-meeting/. 
Only Shareholders who have elected to receive a hard copy of the AGM Documents will be mailed a physical 
copy of these documents. If you have not elected to receive a hard copy of the AGM Documents, and you wish 
to do so, please contact Pacific Current’s share registry, Computershare on 1300 850 505 (within Australia) or 
+61 3 9415 4000 (outside Australia). 
 
If you are unable to attend the AGM, you may appoint a proxy to attend and vote on your behalf via 
www.investorvote.com.au or by following the instructions on the Proxy Form. Proxy appointments must be 
received by 10.00am (AEDT) on Saturday, 19 November 2022. I encourage you to read the Notice of Meeting 
(including the Explanatory Memorandum) and the Proxy Form and consider directing your proxy on how to vote 
on each resolution. 
 
The Managing Director, Chief Executive Officer and Chief Investment Officer, Paul Greenwood and I will comment 
briefly on the performance of Pacific Current during the year ended 30 June 2022 at the meeting. For further 
information please also refer to the 2022 Annual Report, which is available on Pacific Current’s website. 
 
Subject to the abstentions noted in the Explanatory Memorandum, the Directors of Pacific Current unanimously 
recommend that shareholders vote in favour of all resolutions. 
 
Thank you for your continued support of Pacific Current and I look forward to your attendance at the 2022 AGM. 

Following the conclusion of the AGM, you are welcome to join the Board and Management for light refreshments. 
 
 
Yours sincerely, 
 

 
 
Tony Robinson 
Chairman

https://paccurrent.com/shareholders/document-library/annual-general-meeting/
http://www.investorvote.com.au/
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Notice is hereby given that the 2022 Annual General 
Meeting (AGM or Meeting) of Pacific Current Group 
Limited ACN 006 708 792 (Pacific Current or Company) 
will be held on: 

Date:  Monday, 21 November 2022 

Time:  10:00am AEDT 

Venue: Madgwicks Lawyers  
 Level 6, 140 William Street 
 Melbourne VIC 3000 

Webcast: An audio webcast of the AGM will be 
available at 
https://ccmediaframe.com/?id=JVNdu
hYt  

for Shareholders to listen to the 
proceedings and view the 
presentation.  

  NOTE: Shareholders who listen to the 
proceedings and view the presentation 
online will not be able to vote or ask 
questions online via the webcast 
during the meeting. 

 

The Explanatory Memorandum provides additional 
information on matters to be considered at the AGM. 
The Explanatory Memorandum and the Proxy Form are 
part of this Notice of Meeting. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ITEMS OF BUSINESS 

1. CONSIDERATION OF REPORTS 

The first item of business is to receive and consider the 
Financial Report, the Directors’ Report and the 
Independent Auditor’s Report of the Company for the 
financial year ended 30 June 2022. 

All shareholders can view the Company’s Annual Report, 
which contains the Financial Report, the Directors’ 
Report and the Independent Auditor’s Report of the 
Company for the year ended 30 June 2022 on the 
Company’s website at: 
https://paccurrent.com/shareholders/document-
library/annual-report/.  

Shareholders are not required to vote on this item. 

2. REMUNERATION REPORT 

RESOLUTION 1 - ADOPTION OF REMUNERATION 
REPORT 

To consider and, if thought fit, pass the following 
Advisory Resolution: 

“That the Remuneration Report for the year ended 30 
June 2022 be adopted.” 

The Remuneration Report is contained in the 2022 
Annual Report (available on the Company’s website).  
Please note that, in accordance with section 250R(3) of 
the Corporations Act 2001 (Cth) (Act), the vote on this 
resolution is advisory only and does not bind the 
Directors or the Company. 

3. RE-ELECTION OF DIRECTORS 

RESOLUTION 2 - RE-ELECTION OF MELDA DONNELLY 

To consider and, if thought fit, pass the following 
Ordinary Resolution: 

“That Melda Donnelly, who retires in accordance with 
rule 7.1(g)(1) of the Constitution and being eligible for 
election, is re-elected as a Director of the Company.” 

 

https://urldefense.com/v3/__https:/ccmediaframe.com/?id=JVNduhYt__;!!GEb1pAs!APbEG0r5tYjF4CoUNm0m6sxIJJY616GHFgKfbo7F55hjKh0pEBmQFCOV6iCOkXHX1Pi8_Bg8L1SmG91u0DTXjPUI4Odl-EI$
https://urldefense.com/v3/__https:/ccmediaframe.com/?id=JVNduhYt__;!!GEb1pAs!APbEG0r5tYjF4CoUNm0m6sxIJJY616GHFgKfbo7F55hjKh0pEBmQFCOV6iCOkXHX1Pi8_Bg8L1SmG91u0DTXjPUI4Odl-EI$
https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
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RESOLUTION 3 - RE-ELECTION OF GILLES GUÉRIN 

To consider and, if thought fit, pass the following 
Ordinary Resolution: 

“That Gilles Guérin, who retires in accordance with rule 
7.1(g)(1) of the Constitution and being eligible for 
election, is re-elected as a Director of the Company.” 

4. APPROVAL OF BENEFITS TO SPECIFIC 
EMPLOYEES ON CESSATION OF EMPLOYMENT 
IN CERTAIN CIRCUMSTANCES OR ON TRANSFER 
OF UNDERTAKING OR PROPERTY OF THE 
COMPANY 

RESOLUTION 4 – APPROVAL OF BENEFITS TO SPECIFIC 
EMPLOYEES ON CESSATION OF EMPLOYMENT IN 
CERTAIN CIRCUMSTANCES OR ON TRANSFER OF 
UNDERTAKING OR PROPERTY OF THE COMPANY  

To consider and, if thought fit, pass the following 
Ordinary Resolution: 

“That, for the purposes of sections 200B, 200C and 200E 
of the Corporations Act 2001 (Cth) and for all other 
purposes, the giving of benefits to employees Mr Ashley 
Killick, Mr David Griswold, Mr Trent Erickson and Mr 
Curtis Yasutake in connection with: 

• their ceasing to be employed by the Company or a 
related body corporate; or 

• the transfer of the whole or part of the undertaking 
or property of the Company; 

on the terms summarised in the Explanatory 
Memorandum accompanying and forming part of this 
Notice of Meeting be approved. 

BY ORDER OF THE BOARD 
 

 
 
Clare Craven 
Company Secretary 
18 October 2022 
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IMPORTANT VOTING INFORMATION 

VOTING EXCLUSIONS 

Voting exclusions for Resolution 1 - Remuneration 
Report  

In accordance with sections 250R(4) and (5) of the Act, a 
vote on Resolution 1 must not be cast (in any capacity) 
by, or on behalf of, the following persons: 
a) a member of Pacific Current’s Key Management 

Personnel (KMP) whose remuneration details are 
included in the 2022 Remuneration Report; or 

b) a closely related party of such a KMP.  

However, a person described above may cast a vote on 
Resolution 1 as a proxy, if the vote is not cast on behalf 
of a person described above and either:  
a) the proxy appointment is in writing and specifies the 

way the proxy is to vote on the resolution; or 
b) the vote is cast by the Chair of the AGM and the 

appointment of the Chair as proxy:  
i) does not specify the way the proxy is to vote on 

the resolution; and 
ii) expressly authorises the Chair to exercise the 

proxy even if the resolution is connected directly 
or indirectly with the remuneration of a member 
of the KMP. 

Additionally, in accordance with section 250BD of the 
Act, a vote must not be cast on Resolution 1 as a proxy by 
a member of the KMP at the date of the AGM, or a closely 
related party of a KMP member, unless it is cast as proxy 
for a person entitled to vote in accordance with the 
person’s directions. This restriction on voting undirected 
proxies does not apply to the Chair of the Meeting where 
the proxy appointment expressly authorises the Chair of 
the Meeting to exercise undirected proxies even if the 
resolution is connected, directly or indirectly, with the 
remuneration of a member of the KMP. 

KMP has the meaning as set out in the Act and refers to 
Directors of Pacific Current and those persons having 
authority and responsibility for planning, directing and 
controlling the activities of Pacific Current, directly or 
indirectly. Closely related party of a member of the KMP 
has the meaning set out in the Act and includes close 
family members of the KMP member and companies the 
KMP member controls. 

Voting exclusions for Resolution 4 – Approval of 
benefits to specific employees on their cessation of 
employment or on transfer of undertaking or property 
of the Company  

In accordance with section 200E(2A) of the Act, a vote 
on Resolution 4 must not be cast (in any capacity) by, or 
on behalf of, Mr Ashley Killick, Mr David Griswold, Mr 
Trent Erickson or Mr Curtis Yasutake or an associate of 
his.  Associate has the meaning set out in the Act and 
includes a person in concert with whom the employee is 

acting, or proposing to act, relation to voting on 
Resolution 4. 

However, this does not prevent the casting of a vote on 
Resolution 4 if: 

• it is cast by a person as a proxy appointed in 
writing that specifies how the proxy is to vote on 
the resolution; and 

• it is not cast on behalf of a person described 
above. 

Additionally, in accordance with section 250BD of the 
Act, a vote must not be cast on Resolution 4 as a proxy by 
a member of the KMP at the date of the AGM, or a closely 
related party of a KMP member, unless it is cast as proxy 
for a person entitled to vote in accordance with the 
person’s directions. This restriction on voting undirected 
proxies does not apply to the Chair of the Meeting where 
the proxy appointment expressly authorises the Chair of 
the Meeting to exercise undirected proxies even if the 
resolution is connected, directly or indirectly, with the 
remuneration of a member of the KMP. 

A vote cast in contravention of the above restrictions will 
not be counted. 

ENTITLEMENT TO ATTEND AND VOTE    

In accordance with regulation 7.11.37 of the 
Corporations Regulations 2001 (Cth), the Board has 
determined that persons who are registered holders of 
Pacific Current shares as at 7:00pm AEDT on Saturday, 19 
November 2022 will be entitled to attend and vote at the 
AGM as a shareholder. 

If more than one joint holder of shares is present at the 
AGM (whether personally, by proxy, by attorney, or by 
representative) and tenders a vote, only the vote of the 
joint holder whose name appears first on the register will 
be counted.  

Appointment of Proxy 

If you are a shareholder entitled to attend and vote, you 
may appoint an individual or a body corporate as a proxy. 
If a body corporate is appointed as a proxy, that body 
corporate must ensure that it appoints a corporate 
representative in accordance with section 250D of the 
Act to exercise its powers as proxy at the AGM. 

A proxy need not be a shareholder of Pacific Current. 

A shareholder may appoint up to two proxies and specify 
the proportion or number of votes each proxy may 
exercise. If the shareholder does not specify the 
proportion or number of votes to be exercised, each 
proxy may exercise half of the shareholder’s votes.  

To be effective, the proxy must be received at Pacific 
Current’s Share Registry no later than 10:00am AEDT on 
Saturday, 19 November 2022 (48 hours before AGM). 
Proxies must be received before that time by one of the 
following methods: 
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Online:    

Lodge your vote online:  

www.investorvote.com.au 

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

By mail: 
Pacific Current Group Limited 
c/o - Computershare Investor Services Pty Limited 
GPO Box 242 
Melbourne Victoria 3001 
Australia  

By facsimile:  
1800 783 447 (within Australia) 
+61 3 9473 2555 (from outside Australia) 

By delivery in person:   
Computershare Investor Services Pty Limited 
452 Johnston Street 
Abbotsford Victoria 3067 
* during business hours Monday to Friday (9:00am to 
5:00pm) and subject to public health orders and 
restrictions. 

To be valid, a proxy form must be received by the 
Company in the manner stipulated above. The Company 
reserves the right to declare invalid any proxy not 
received in this manner. 

Proxy forms are also available to download on Pacific 
Current’s website 
at:https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ 
 
Proxies signed under Power of Attorney 

If a proxy form is signed under a power of attorney, then 
both the proxy form and the original power of attorney 
under which the proxy form is signed (or a certified copy 
of that power of attorney or other authority) must be 
received by Pacific Current’s Share Registry no later than 
10:00am AEDT on Saturday, 19 November 2022, being 
48 hours before the AGM. 

IMPORTANT: If you appoint the Chair of the Meeting as 
your proxy, or the Chair becomes your proxy by default, 
and you do not direct your proxy how to vote on 
Resolutions 1 and 4, then by submitting the proxy form 
you will be expressly authorising the Chair of the AGM to 
exercise your proxy on the relevant resolution, even 
though the resolution is connected, directly or indirectly, 
with the remuneration of the KMP. 

The Chair of the AGM intends to vote all undirected 
proxies in favour of each resolution. 

Voting at the Meeting 

It is intended that voting on each of the proposed 
resolutions at this Meeting will be conducted by a poll, 
rather than on a show of hands. 
 
Corporate Representatives 

A body corporate which is a shareholder, or which has 
been appointed as a proxy, is entitled to appoint any 
person to act as its representative at the AGM. The 
appointment of the representative must comply with the 
requirements under section 250D of the Act. The 
representative should bring to the AGM a properly 
executed letter or other document confirming its 
authority to act as the company’s representative.  

A Certificate of Appointment of Corporate Representative 
form may be obtained from Pacific Current’s Share 
Registry or online at www.investorcentre.com under the 
help tab, “Printable Forms”.  
 
ACCESS TO DOCUMENTS 

The following documents are available on Pacific 
Current’s website at:  
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ 
• proxy form to be completed if you would like to be 

represented at the AGM by proxy. Shareholders are 
encouraged to use the online proxy lodgement 
facility that can be accessed on Pacific Current’s 
share registry’s website www.investorvote.com.au 
to ensure the timely and cost-effective receipt of 
your proxy; and  

• question form to be completed if you would like a 
specific question to be addressed by the Chair or the 
Company’s External Auditor, Ernst & Young (Auditor) 
at the AGM. 

ASKING A QUESTION IN ADVANCE OF THE MEETING 

Shareholders who are unable to attend the Meeting or 
who would prefer to register their questions in advance 
are welcome to do so at www.investorvote.com.au 

Alternatively, shareholders can submit a Shareholder 
Question Form, which is available on Pacific Current’s 
website at 
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ . 

Written questions must be received by the Company or 
Computershare by 5.00pm (AEDT) on Monday, 14 
November 2022, and can be submitted online at 
www.investorvote.com.au, by mail, by fax or in person 
(as set out on the top of the Shareholder Question Form). 
Please note that individual responses will not be sent to 
shareholders.  

http://www.investorvote.com.au/
http://www.intermediaryonline.com/
https://paccurrent.com/shareholders/document-library/annual-general-meeting/
https://paccurrent.com/shareholders/document-library/annual-general-meeting/
http://www.investorcentre.com/
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
http://www.investorvote.com.au/
http://www.investorvote.com.au/
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
http://www.investorvote.com.au/
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Shareholders will also have a reasonable opportunity to 
ask questions during the meeting, including to ask 
questions of the Auditor.  
 
CONDUCT OF MEETING 

Pacific Current is committed to ensuring that its 
shareholder meetings are conducted in a manner which 
provides those shareholders (or their proxy holders) who 
attend the meeting with the opportunity to participate in 
the business of the meeting in an orderly fashion and to 
ask questions about and comment on matters relevant to 
the business of the meeting or about the Company 
generally.  Pacific Current will not allow conduct at any 
shareholder meeting which is discourteous to those who 
are present at the meeting, or which in any way disrupts 
or interferes with the proper conduct of the meeting. The 
Chair of the Meeting will exercise his powers as the Chair 
to ensure that the meeting is conducted in an orderly and 
timely fashion, in the interests of all attending 
shareholders.  

PARTICIPATION IN THE AGM 

There are two ways shareholders and interested parties 
can participate in the AGM: 

• Physical Meeting: shareholders and visitors are able 
to attend the meeting in person at the venue as 
previously noted. Shareholders and proxyholders 
can vote and ask questions during the meeting. 

• Online Audio Webcast: shareholders and 
proxyholders can listen to the proceedings live and 
view the presentation, but will not be able to ask 
questions or vote at the meeting via the audio 
webcast. 

Please note that there may be a short delay when 
listening to the webcast.  

To ensure that as many shareholders as possible have the 
opportunity to ask questions, shareholders are requested 
to observe the following guidelines: 

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

• if a shareholder has more than one question on an 
Item, all questions should be asked at the one time; 
and 

• shareholders should not ask questions at the 
Meeting relating to any matters that are personal to 
the shareholder.  
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EXPLANATORY MEMORANDUM 

INTRODUCTION 

This Explanatory Memorandum has been prepared for 
the information of shareholders of Pacific Current 
(Shareholders) in relation to the business to be 
conducted at the AGM to be held on Monday, 21 
November 2022, commencing at 10:00am AEDT. 

This Explanatory Memorandum forms part of the Notice 
of Meeting, which should be read in its entirety. This 
Explanatory Memorandum contains the information, 
terms and conditions on which the Resolutions will be 
voted. 

Subject to the abstentions noted below, the Directors 
unanimously recommend Shareholders vote in favour of 
all Resolutions. 

Resolution 1, relating to the Remuneration Report, is 
advisory and does not bind the Directors or the Company. 

Resolutions 2, 3 and 4 are ordinary resolutions, which 
require a simple majority of votes cast by Shareholders 
present and entitled to vote on the resolution. 

Shareholders should read the Notice of Meeting 
including this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

 

1. CONSIDERATION OF REPORTS 

In accordance with section 317(1) of the Act, the 
Financial Report, the Directors’ Report and the 
Independent Auditor’s Report for the year ended 30 June 
2022 (which are contained in the 2022 Annual Report), 
will be presented for consideration. 

A printed copy of the 2022 Annual Report, or an email 
advising that the 2022 Annual Report is available on 
Pacific Current’s website at: 

https://paccurrent.com/shareholders/document-
library/annual-report/  

has been sent to each shareholder who has requested a 
copy. 

Neither the Act nor the Company’s Constitution requires 
Shareholders to vote on the Reports. However, during 
this item, Shareholders will be given an opportunity to 
ask questions about, and make comments on, Pacific 
Current’s Annual Report. 

QUESTIONS AND COMMENTS 

Following consideration of the Reports, the Chair of the 
Meeting will give Shareholders a reasonable opportunity 
to ask questions about, or make comments on, the 
business of the meeting, the management of the 
Company, or about the Company generally. 

The Company’s Auditor will attend the meeting and there 
will be a reasonable opportunity for Shareholders to ask 
the Auditor questions relevant to: 
• the conduct of the audit; 
• the preparation and content of the Independent 

Auditor’s Report; 
• the accounting policies adopted by Pacific Current in 

relation to the preparation of the financial 
statements; and 

• the independence of the Auditor. 

The Chair of the Meeting will also give the Auditor a 
reasonable opportunity to answer written questions 
submitted by Shareholders relating to the content of the 
Independent Auditor’s Report or the conduct of the 
audit.  

ITEMS FOR APPROVAL 

2. RESOLUTION 1 - REMUNERATION REPORT 

Section 250R(2) of the Act requires that Pacific Current 
put to a shareholder vote, a resolution that the 
Remuneration Report dealing with the remuneration of 
KMP of the Company (Remuneration Report) be 
adopted. The vote is advisory only and does not bind the 
Directors or Pacific Current, although Pacific Current 
takes the outcome of the vote into consideration in 
determining remuneration policy going forward.  

The Remuneration Report is contained in the Directors’ 
Report set out at pages 19-34 of the 2022 Annual Report, 
which is available on Pacific Current’s website:   

https://paccurrent.com/shareholders/document-
library/annual-report/.     

The Remuneration Report: 
• explains Pacific Current’s executive remuneration 

framework and objectives, and the link between the 
remuneration of Executives and Pacific Current’s 
performance;   

• sets out remuneration details for each Director and 
for each executive with authority and responsibility 
for directing the affairs of the Company; and 

• makes clear that the basis for remunerating Non-
Executive Directors is distinct from the basis for 
remunerating Executives, including Executive 
Directors. 

The Chair will give Shareholders a reasonable 
opportunity to ask questions about, or make comments 
on, the Remuneration Report.   

An Advisory Resolution that the Remuneration Report for 
the year ended 30 June 2022 is adopted will then be put 
to a Shareholder vote.  

Directors’ Recommendation 

The Directors abstain, in the interests of good corporate 
governance, from making a recommendation in relation 
to Resolution 1. 

https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
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3. RE-ELECTION OF DIRECTORS 

RESOLUTION 2 - RE-ELECTION OF MELDA DONNELLY 

Ms Donnelly joined the Board on 28 March 2012.  

In accordance with rule 7.1(g)(1) of the Constitution, Ms 
Donnelly retires from office at the conclusion of the AGM 
and is eligible for re-election as a Director of the 
Company. If shareholders do not approve the election of 
Ms Donnelly, then Ms Donnelly will cease to be a Director 
at the conclusion of the Meeting. 

ASX Listing Rule 14.4 provides that a director of an entity 
must not hold office (without re-election) past the third 
annual general meeting following the director’s 
appointment or 3 years, whichever is longer. 

Ms Donnelly, a chartered accountant, is the founder and 
former chairperson of the Centre for Investor Education, 
a specialist education and consultancy firm for executives 
in Australian superannuation funds, institutional 
investment bodies and the financial services market. Ms 
Donnelly’s previous work experience includes serving as 
CEO of the Queensland Investment Corporation, Deputy 
Managing Director of ANZ Funds Management and 
Managing Director of ANZ Trustees. 

Ms. Donnelly is a Non-Executive Director of GQG Partners 
Inc and Chair of Coolabah Capital Investments Pty 
Limited. 

Ms. Donnelly has held a range of directorships of both 
Australian and international companies including Non-
Executive Director of Ashmore Group plc, trustee 
director of UniSuper, Deputy Chair of the Victorian Funds 
Management Corporation, Chair of Plum Financial 
Services Nominees Pty Ltd and a member of the 
Investment Committee of HESTA Super Fund. 

The Board considered whether Ms Donnelly had any 
interest, position or relationship that may interfere with 
each of her independence as a Director, having regard to 
the relevant factors as set out in the ASX Corporate 
Governance Council Principles & Recommendations (4th 
edition). The Board considers that Ms Donnelly (if re-
elected), will continue to be an independent Director.  

Ms Donnelly is Chair of the Audit and Risk Committee and 
a member of the Remuneration, Nomination and 
Governance Committee. 

Ms Donnelly has re-confirmed to Pacific Current that she 
will have sufficient time to fulfill her responsibilities as 
Director. 

The Board supports the re-election of Ms Donnelly as she 
contributes to the Board significant experience as set out 
above. 

 

 

 

Directors’ Recommendation 

For the reasons set out above, the Directors (with Ms 
Donnelly abstaining) recommend you vote in favour of 
Resolution 2. 

RESOLUTION 3 - RE-ELECTION OF GILLES GUÉRIN 

Mr Guérin joined the Board on 10 December 2014.  

In accordance with rule 7.1(g)(1) of the Constitution, Mr 
Mr Guérin retires from office at the conclusion of the 
AGM and is eligible for re-election as a Director of the 
Company. If shareholders do not approve the election of 
Mr Guérin then Mr Guérin will cease to be a Director at 
the conclusion of the Meeting. 

Mr Guérin was formerly the CEO of BNP Paribas Capital 
Partners, where he worked for the past eleven years 
developing the alternative investment capabilities of the 
BNP Paribas Group. He previously served as chief 
executive officer and president of Natixis Global 
Associates and executive of Natixis AM North America. 
He also held executive and senior leadership roles at HDF 
Finance, AlphaSimplex, IXIS AM and Commerz Financial 
Products. 

Mr Guérin has more than 20 years’ experience in capital 
markets and investment management. This includes 
cross asset class experience spanning equities, fixed 
income and commodities markets, with a specific focus 
on alternative strategies and hedge funds. 

During his career that has spanned the globe, Mr Guérin 
has managed relationships with investors and 
distributors in Europe, United States, Japan, the Middle 
East and Australia. Mr Guérin has operated distribution 
capabilities worldwide and developed new products and 
investment capabilities. He has served on the board of 
various investment companies, including Aurora 
Investment Management. Throughout his career, he 
liaised with regulators across various jurisdictions and 
worked with top investment industry thought leaders 
including Andrew Lo and Dan Fuss. 

Mr Guérin studied engineering at École Polytechnique 
(France) and the National Higher French Institute of 
Aeronautics and Space. 

The Board considered whether Ms Guérin had any 
interest, position or relationship that may interfere with 
each of her independence as a Director, having regard to 
the relevant factors as set out in the ASX Corporate 
Governance Council Principles & Recommendations (4th 
edition). The Board considers that Ms Guérin (if re-
elected), will continue to be an independent Director. 

Mr Guérin has re-confirmed to Pacific Current that he will 
have sufficient time to fulfill his responsibilities as 
Director. 

The Board supports the re-election of Mr Guérin as he 
contributes to the Board significant experience as set out 
above. 
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Directors’ Recommendation 

For the reasons set out above, the Directors (with Mr 
Guérin abstaining) recommend you vote in favour of 
Resolution 3. 

4.  RESOLUTION 4 – APPROVAL OF BENEFITS TO 
SPECIFIC EMPLOYEES ON THEIR CESSATION OF 
EMPLOYMENT IN CERTAIN CIRCUMSTANCES OR 
ON TRANSFER OF UNDERTAKING OR PROPERTY 
OF THE COMPANY  

Shareholders are asked to vote on whether: 
• Mr Ashley Killick, the Company’s Chief Financial 

Officer; 

• Mr David Griswold, the Company’s General Counsel 
and Chief Compliance Officer; 

• Mr Trent Erickson, the Company’s Chief Operating 
Officer; and 

• Mr Curtis Yasutake, the Company’s Vice President 
Investments; 

should be entitled to receive a number of benefits in the 
event of either: 
a. their cessation of employment; or 

b. the transfer of all or part of the undertaking or 
property of the Company. 

Why is Shareholder approval being sought? 

Section 200B of the Act prohibits a company from 
providing a benefit to an employee in a managerial or 
executive office in connection with his or her retirement 
from, or other cessation of, office without shareholder 
approval under section 200E (subject to some limited 
exceptions). 

Similarly, section 200C of the Act prohibits a company 
from providing a benefit to an employee in a managerial 
or executive office in connection with the transfer of the 
whole or any part of the undertaking or property of the 
company. 

Mr Killick is a member of the KMP and holds a managerial 
or executive office in the Company as his remuneration 
details were included in the PAC Directors’ Report for the 
previous financial year ended 30 June 2021.  Messrs 
Griswold, Erickson and Yasutake hold managerial or 
executive offices in the Company as they hold positions 
in connection with the management of the Company’s 
affairs and are also directors of a subsidiary of the 
Company. 

In February this year, these employees were granted 
performance rights (Rights) and options (Options) each 
to acquire 1 fully paid ordinary share (Share) in the 
Company for, in the case of the Rights, no cash 
consideration, and in the case of the Options, an exercise 
price of $7.28 per Option, and otherwise on the terms of 
the Company’s employee share ownership plan (Plan) re-
approved by shareholders at the Company’s AGM held 

last year and individual invitation letters provided to each 
employee. 

The number of Rights and Options granted to each 
employee is set out below: 

Employee Rights Options 

Mr Killick 75,000 210,000 

Mr Griswold 75,000 210,000 

Mr Erickson 75,000 210,000 

Mr Yasutake 27,000 30,000 

Under the terms of these Rights and Options, a benefit 
may be received in the circumstances prescribed by 
sections 200B and 200C as requiring shareholder 
approval under section 200E – see further details below. 

Summary of key terms of Rights 
a. The Rights are subject to the following vesting 

conditions being met before the underlying Shares 
can be acquired: 

• For one third of the Rights (1st Tranche Rights), 
the employee to whom the Rights were granted 
must remain employed by the Company at 30 
June 2024, and: 

o in respect of half of the 1st Tranche Rights, 
the adjusted net asset value per share of 
the Company (ANAVPS) (see below) at 30 
June 2024 must have increased by at least 
5% per annum (compounded annually) 
compared with the ANAVPS at 31 
December 2021; and  

o in respect of the other half of the 1st 
Tranche Rights, the ANAVPS at 30 June 
2024 must have increased by at least 8% per 
annum (compounded annually) compared 
with the ANAVPS at 31 December 2021. 

• For another one third of the Rights (2nd Tranche 
Rights), the employee to whom the Rights were 
granted must remain employed by the Company 
at 30 June 2025, and: 

o in respect of half of the 2nd Tranche Rights, 
the ANAVPS at 30 June 2025 must have 
increased by at least 5% per annum 
(compounded annually) compared with the 
ANAVPS at 31 December 2021; and  

o in respect of the other half of the 2nd 
Tranche Rights, the ANAVPS at 30 June 
2025 must have increased by at least 8% per 
annum (compounded annually) compared 
with the ANAVPS at 31 December 2021. 

• For the remaining one third of the Rights (3rd 
Tranche Rights), the employee to whom the 
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Rights were granted must remain employed by 
the Company at 30 June 2026, and: 

o in respect of half of the 3rd Tranche Rights, 
the ANAVPS at 30 June 2026 must have 
increased by at least 5% per annum 
(compounded annually) compared with the 
ANAVPS at 31 December 2021; and  

o in respect of the other half of the 3rd 
Tranche Rights, the ANAVPS at 30 June 
2026 must have increased by at least 8% per 
annum (compounded annually) compared 
with the ANAVPS at 31 December 2021. 

• ANAVPS is the adjusted net asset value per 
share of the Company based on: 

o the net asset value of the Company at the 
relevant date shown in the audited or audit 
reviewed statement of financial position of 
the Company, adjusted for fair value to take 
account of any difference(s) in the value of 
an asset or assets of the Company not 
otherwise reflected in the statement of 
financial position, as noted and approved 
by the Board in connection with its 
impairment testing; and 

o the total number of shares in the Company 
on issue at that date adjusted to take 
account of any reorganisation of the 
Company’s share capital after 31 December 
2021 that results in a change in the total 
number of issued shares in the Company for 
no consideration. 

b. In addition to the Company’s power of waiver under 
the Plan, where: 

• the employee ceases to hold an office or 
position with or provide a service to the 
Company due to his death, injury, illness or 
retrenchment or for any other reason approved 
by the Board; 

• a person makes a takeover bid under chapter 6 
of the Act for all of the issued Shares; 

• a scheme of arrangement between the 
Company and its shareholders under part 5.1 of 
the Act for the merger of the Company with 
another entity or the acquisition of all of the 
issued Shares or the whole or a substantial part 
of the business or property of the Company by 
another entity is approved by the shareholders 
of the Company under section 411(4)(a)(ii) of 
the Act; 

• the Company disposes, or agrees to dispose, of 
the whole or a substantial part of its business or 
property; or 

• the voting power of a person in the Company 
increases from 50% or below to more than 50%; 

(Early Vesting Event) the Company may in its 
absolute discretion: 

• waive the continuing engagement-related 
vesting condition applicable to any of the Rights; 

• where the vesting conditions applicable to any 
Rights (as varied) have been satisfied or waived, 
cancel any of those Rights on terms that the 
market value of the Rights as determined by the 
Board is payable to the holder in consideration 
for their cancellation; and/or 

• cancel any other Rights on such terms as the 
Company determines, including for no 
consideration. 

c. Rights will cease to exist where the vesting condition 
applicable to the Rights is not met or cannot be met, 
and is not waived by the Company. 

d. The number of Rights, underlying Shares and/or 
other terms of the Rights may be adjusted where 
there is a bonus issue of Shares or the share capital 
of the Company is reorganised. 

e. Where the vesting conditions applicable to any 
Rights (as varied) have been satisfied or waived, the 
Company may, in circumstances where the 
underlying Shares would be acquired outside a 
trading window or in contravention of the insider 
trading laws, elect to cancel the Rights on terms that 
the market value of the Rights as determined by the 
Board is payable to the holder or to defer the time 
for acquisition of the Shares until a time when the 
acquisition is permitted. 

Summary of key terms of Options 
a. The Options are subject to the following vesting 

conditions being met before they can be exercised: 

• For one third of the Options (1st Tranche 
Options), the employee to whom the Options 
were granted must remain employed by the 
Company at 1 July 2024. 

• For the remaining two thirds of the Options (2nd 
Tranche Options), the employee must remain 
employed by the Company at 1 July 2025. 

b. In addition to the Company’s power of waiver under 
the Plan, where an Early Vesting Event (see above) 
occurs, the Company may in its absolute discretion: 

• waive the continuing engagement-related 
vesting condition applicable to any of the 
Options; 

• where the vesting conditions applicable to any 
Options (as varied) have been satisfied or 
waived, cancel any of those Options on terms 
that the market value of the Options as 
determined by the Board is payable to the 
holder in consideration for their cancellation; 
and/or 
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• bring forward the expiry date of the Options. 
c. The Options will expire if not exercised on or before 

1 January 2026. 

d. The number of Options, underlying Shares, exercise 
price and/or other terms of the Options may be 
adjusted where there is a pro rata bonus issue or 
rights offer of Shares or the share capital of the 
Company is reorganised. 

e. Where the vesting conditions applicable to any 
Options (as varied) have been satisfied or waived 
and the Options have been exercised, the Company 
may, in circumstances where the underlying Shares 
would be acquired outside a trading window or in 
contravention of the insider trading laws, elect to 
cancel the Options on terms that the market value of 
the Options as determined by the Board is payable 
to the holder or to defer the time for acquisition of 
the Shares until a time when the acquisition is 
permitted.  The Company may also, with the 
agreement of the holder of vested Options, elect to 
cancel any of them in exchange for payment of their 
market value as determined by the Board in money 
and/or Shares. 

The value attributed to the Rights and Options 

Having regard to independent financial advice received 
by Pacific Current, the Board has estimated the value of 
the Rights and Options as at 24 February 2022 using a 
Black-Scholes option pricing model applying the 
following inputs: 

 1st 
Tranche 
Rights 

2nd 
Tranche 
Rights 

3rd 
Tranche 
Rights 

1st 
Tranche 
Options 

2nd 
Tranche 
Options 

Underlying 
Share 
acquisition date 

30 June 
2024 

30 June 
2025 

30 June 
2026 

1 July 
2024 

1 July 
2025 

Underlying 
Share price 
volatility 

40.0% 40.0% 40.0% 40.0% 40.0% 

Assumed 
dividend yield 

4.9% per 
annum 

4.9% per 
annum 

4.9% per 
annum 

4.9% per 
annum 

4.9% per 
annum 

Risk free rate 1.3% per 
annum 

1.7% per 
annum 

1.8% per 
annum 

1.6% per 
annum 

1.7% per 
annum 

Estimated value $6.62 
each 

$6.31 
each 

$6.02 
each 

$1.57 
each 

$1.64 
each 

Based on the above, the total estimated value of the 
Rights and Options granted to each employee is as 
follows: 

Employee Rights Options Total 

Mr Killick $473,750 $339,500 $813,250 

Mr 
Griswold 

$473,750 $339,500 $813,250 

Mr 
Erickson 

$473,750 $339,500 $813,250 

Mr 
Yasutake 

$170,550 $48,500 $219,050 

Details of the benefit requiring shareholder approval 

Shareholder approval is being sought to allow the early 
vesting of the Rights and Options granted to Mr Killick, 
Mr Griswold, Mr Erickson or Mr Yasutake, in the event 
that: 
a. the employee ceases to hold an office or position 

with or provide a service to the Company due to his 
death, injury, illness or retrenchment or for any 
other reason approved by the Board; 

b. a scheme of arrangement between the Company 
and its shareholders under part 5.1 of the Act for the 
acquisition of the whole or a substantial part of the 
business or property of the Company by another 
entity is approved by the shareholders of the 
Company under section 411(4)(a)(ii) of the Act; or 

c. the Company disposes, or agrees to dispose, of the 
whole or a substantial part of its business or 
property. 

Early vesting of any Rights or Options may entitle the 
employee to acquire the underlying Shares - or receive a 
payment of money instead. 

While it is currently impossible to specify the value of the 
benefit to the employees if some or all of their Rights and 
Options were to vest early in these circumstances, the 
total estimated values noted above are a rough guide if 
they all were to vest early and the market price of the 
underlying Shares did not change from their market price 
as at 24 February 2022.  However, the precise value at 
the time of early vesting will depend on the then market 
price of the Shares that are the subject of the Rights and 
Options that vest early, and in the case of the Options, 
less their exercise price plus an allowance for the time 
value of the Options to their expiry date. 

Directors’ Recommendation 

The Directors recommend you vote in favour of 
Resolution 4.
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