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ASX Release 

31 August 2018 
 
Zenitas Healthcare Limited (ASX: ZNT)  
 

Zenitas enters into Scheme Implementation Deed with a Consortium 

comprising Adamantem Capital and Liverpool Partners 
 

 Zenitas shareholders offered $1.46 per share in cash 

 Scheme Consideration represents a significant premium to pre-announcement share price 

 The members of the Zenitas Independent Board Committee unanimously recommend that 
shareholders vote in favour of the Scheme, in the absence of a superior proposal and subject to the 
Independent Expert concluding that the Scheme is in the best interests of Zenitas shareholders 

 Scheme Meeting expected to be held in November 2018, with Scheme implementation in late 
November (these dates are indicative and subject to change) 

 
Zenitas Healthcare Limited (Zenitas or the Company) today announces that it has entered into a binding 
Scheme Implementation Deed (SID) with Guardian Alphabet Pty Ltd, an entity wholly-owned by funds advised 
by Adamantem Capital Management Pty Limited (Adamantem) and Liverpool Partners Pty Limited 
(Liverpool Partners) (collectively, Consortium), under which it is proposed that the Consortium will acquire 
100% of the shares in Zenitas by way of a Scheme of Arrangement (Scheme) for $1.46 per share in cash. 
 
Adamantem is an Australian-based private equity firm with approximately $600 million of funds under 
management.  
 
Liverpool Partners is a Sydney based investor and adviser with extensive experience in healthcare. The 
Managing Partner of Liverpool Partners, Mr Jonathan Lim is a Zenitas Non-Executive Director. Additionally, 
Zenitas Non-Executive Chairman Mr Shane Tanner will be an upstream investor in one of the entities 
managed by Liverpool Partners which proposes to acquire Zenitas shares. 
 
In accordance with the Company’s Conflicts of Interest and Related Party Transactions Policy, and given the 
involvement of Mr Tanner and Mr Lim (Interested Directors) in the Consortium, the Board of Zenitas has 
established an Independent Board Committee (IBC) to facilitate the evaluation of the Consortium’s proposal 
(and any potential competing proposal or control transaction). The IBC is comprised of the directors of the 
Zenitas Board other than the Interested Directors. 
 
The IBC engaged Citigroup Markets Australia Pty Ltd as its financial adviser and HWL Ebsworth Lawyers as 
its legal adviser in relation to the Consortium’s proposal. 
 
Overview of the Scheme 
 
Under the terms of the Scheme, Zenitas shareholders will be entitled to receive $1.46 per share in cash 
(Scheme Consideration), subject to all applicable conditions being satisfied or waived and the Scheme 
being implemented. 
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Under the SID, Zenitas is permitted to declare and pay a dividend in relation to the six months to 30 June 
2018 (Final Dividend). The Scheme Consideration would be reduced by the cash amount per share of the 
Final Dividend. The amount of the Final Dividend, as declared by the Company in its Full Year FY2018 
results, is $0.015 per share.  
 
The Scheme Consideration of $1.46 per share represents: 

 34.6% premium to the undisturbed closing price of $1.09 per share on 27 August 2018
1
 

 34.6% premium to the 1-month volume weighted average price (VWAP) of $1.08
2
 

 40.3% premium to the 3-month VWAP of $1.04
3
 

 11.9x EV / FY18 Underlying EBITDA (after deducting minority interests)
4
  

 
The Scheme Consideration implies a fully diluted market capitalisation for Zenitas of $110 million and an 
enterprise value of approximately $122 million

5
.  

 
The members of the IBC unanimously recommend that Zenitas shareholders vote in favour of the Scheme, in 
the absence of a superior proposal and subject to the Independent Expert concluding that the Scheme is in 
the best interests of Zenitas shareholders. Subject to those same qualifications, each member of the IBC 
intends to vote, or cause to be voted, all the Zenitas shares held or controlled by them in favour of the 
Scheme at a meeting (Scheme Meeting) expected to be held in November 2018. 
 
The CEO of Zenitas (and Chairman of the IBC), Justin Walter said, “the Consortium’s proposal represents a 
significant premium to Zenitas’ recent share price, is 100% cash consideration and offers Zenitas 
shareholders a high degree of certainty. For these reasons, the IBC considers the Consortium’s offer to be 
very attractive to shareholders.” 
 
Key terms of the Scheme 
 
The implementation of the Scheme is subject to Zenitas shareholders approving the Scheme by the requisite 
majorities. Zenitas shareholders will have the opportunity to vote on the Scheme at the Scheme Meeting. 
 
The implementation of the Scheme remains subject to certain other customary conditions including: 

 Foreign Investment Review Board approval; 

 No “Material Adverse Change” or “Prescribed Occurrences”;  

 An Independent Expert opining that the Scheme is in the best interests of Zenitas shareholders; and 

 Court approval.  
 
The Scheme does not include any funding condition, with the Consortium having secured committed funding. 
The SID also includes customary deal protections for the Consortium. 
  

                                                
1
 The Zenitas closing price at 27 August 2018 is considered to be the undisturbed price for the stock, given the media speculation relating to the Company 

as a potential takeover target published before market open on 28 August 2018.  
2
 VWAP based on cumulative trading volume from 28 July 2018 to 27 August 2018 (inclusive). 

3
 VWAP based on cumulative trading volume from 28 May 2018 to 27 August 2018 (inclusive). 

4
 Calculated based on FY18 Underlying EBITDA of $13.9 million less EBITDA attributable to minority interests of $3.7 million.  

5
 Fully diluted market capitalisation calculated based on 75.3 million shares, comprising 74.4 million existing shares and 0.9 million options. Enterprise value 

calculated as the fully diluted market capitalisation plus Zenitas’ net debt of $12.2 million as at 30 June 2018. 
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The SID contains the customary “no shop” and “no talk” provisions, although the “no talk” 
provision does not apply for the 10 business days from signing, during which period the Company may 
respond to approaches made to it. After these 10 business days, the customary “no talk” provision will apply, 
subject to the Zenitas Directors’ fiduciary obligations. Under the SID, Zenitas is bound by other customary 
provisions including “notification” obligations, as well as “matching” rights. The SID also details circumstances 
under which a break fee may be payable to the Consortium, or a reverse break fee payable to Zenitas.  
 
A full copy of the Scheme Implementation Deed, including all applicable conditions, is attached to this 
announcement. 
 
Indicative timetable and next steps 
 
Shareholders do not need to take any action at the present time. 
 
An Explanatory Booklet, containing among other things information relating to the Scheme, reasons for the 
IBC’s unanimous recommendation, details of the Scheme Meeting and the Independent Expert’s report is 
expected to be sent to Zenitas shareholders in October 2018. Zenitas has appointed KPMG Financial 
Advisory Services (Australia) Pty Limited as the Independent Expert.  
 
Zenitas shareholders will be given the opportunity to vote on the Scheme at the Scheme Meeting which is 
expected to be held in mid November 2018. Zenitas shareholders do not need to take any action at the 
present time. Subject to Zenitas shareholder approval and the other conditions of the Scheme being satisfied, 
the Scheme is expected to be implemented in late November 2018. These dates are indicative and subject to 
change. 
 
ENDS 
 
For further information, please contact:  
 
JUSTIN WALTER 
CEO 
0439 112 464 
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1 Definitions and interpretation 

1.1 Definitions 

The meanings of the terms used in this deed are set out below. 
 

Term Meaning

Adamantem each of the entities named in lines 1 to 5 of the table in Schedule 4. 

Accounting Standards 1 the accounting standards required under the Corporations Act 
(including the Approved Accounting Standards issued by the 
Australian Accounting Standards Board) and other mandatory 
professional reporting requirements issued by the joint 
accounting bodies (including the Australian Accounting 
Standards issued either jointly by CPA Australia and the 
Institute of Chartered Accountants in Australia or by the 
Australian Accounting Research Foundation on behalf of CPA 
Australia and the Institute of Chartered Accountants in 
Australia); and 

2 if no accounting standard applies under the Corporations Act or 
other mandatory professional reporting requirements, the 
principles set out in Australian Statements of Accounting 
Concepts. 

Adviser any person who is engaged to provide professional advice of any 
type (including legal, accounting, consulting or financial advice) to 
Zenitas, BidCo, the Consortium or any Consortium Member or any 
Consortium Related Party, including a Financial Adviser (as 
applicable). 

ASIC the Australian Securities and Investments Commission. 

Associate has the meaning set out in section 12 of the Corporations Act. 

ASX ASX Limited ABN 98 008 624 691 and, where the context requires, 
the financial market that it operates. 

Authorisation any approval, licence, consent, authority or permit. 
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Term Meaning

Listing Rules the official listing rules of ASX.

Liverpool each of the entities named in rows 6 and 7 of the table in Schedule
4.

Material Contract the agreements to which a Zenitas Group Member is a party:

specified in a letter initialled by the parties for the purposes of1
identification on or about the date of this deed; or

that individually require, or may require, payments by or to that2
Zenitas Group Member in excess of $300,000 per annum.

NAB Facility the finance facility between National Australia Bank Limited (as
lender) and Zenitas (as borrower) dated on or about the date of this
deed made up of facility A (corporate markets loan with a facility
limit of $65,000,000), facility B (bank guarantees with a facility limit
of $2,000,000) and facility C (leasing and equipment financing).

Net Financial
Indebtedness

the Financial Indebtedness less the amount of cash, cash
equivalents and short term interest bearing deposits, where the
terms “cash” and “cash equivalents” are as defined in the
Accounting Standards, and which for the purposes of paragraph 2
of the definition of Zenitas Material Adverse Change means
$91,400,000.

Operating Rules the official operating rules of ASX.

Permitted Dividend a single dividend of up to $0.015 per Zenitas Share for the financial
year ending 30 June 2018 (which may be franked).

Permitted Financial
Indebtedness

any Financial Indebtedness owed by a wholly-owned Zenitas1
Group Member to another wholly-owned Zenitas Group
Member;

any Financial Indebtedness under the NAB Facility:2

– in respect of any of the Proposed Acquisitions or other
acquisitions that have been approved in writing by BidCo in
accordance with this deed;

– in connection with the replacement of bank guarantees
provided by lenders other than NAB; or

– up to $1,000,000 in respect of working capital of the Zenitas
Group; or

any Financial Indebtedness under any equipment loans, hire3
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Term Meaning

Tax Act the Income Tax Assessment Act 1997 (Cth). 

Third Party a person other than Zenitas, BidCo, the Consortium Members or 
their respective Related Bodies Corporate or Associates. 

Timetable the indicative timetable for the implementation of the Transaction 
agreed between and initialled by the parties’ lawyers for the 
purposes of identification on or about the date of this deed.  

Transaction the acquisition of the Scheme Shares by BidCo through 
implementation of the Scheme in accordance with the terms of this 
deed. 

Zenitas Board the board of directors of Zenitas (or any committee of the board of 
director of Zenitas constituted from time to time to consider the 
Transaction on behalf of Zenitas), but excluding Jonathan Lim and 
Shane Tanner. 

Zenitas Board Member any director of Zenitas comprising part of the Zenitas Board. 

Zenitas Consolidated 
Tax Group 

the consolidated group of which Zenitas is the head company 
(where ‘consolidated group’ and ‘head company’ have the same 
meaning as in the Tax Act). 

Zenitas Group Zenitas and each of its Related Bodies Corporate, and a reference 
to a ‘Zenitas Group Member’ or a ‘member of the Zenitas 
Group’ is to Zenitas or any of its Related Bodies Corporate. 

Zenitas Indemnified 
Parties 

Zenitas and its Related Bodies Corporate and Related Persons 
(other than Jonathan Lim and Shane Tanner). 

Zenitas Information information regarding the Zenitas Group prepared by Zenitas for 
inclusion in the Scheme Booklet, which for the avoidance of doubt 
comprises the entirety of the Scheme Booklet other than the BidCo 
Information, the Independent Expert's Report (or references to the 
Independent Expert's analysis or conclusions), any investigating 
accountant’s report or other report or opinion prepared by an 
external adviser to Zenitas. 

Zenitas Material an event, change, condition, matter, circumstance or thing 
occurring, or an event or matter does not occur or condition is not 
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1 the effe
any fina
would r
such S

2 an incre
the Zen

other than 
thing: 

3 require
transac

4 that wa

5 that wa
availab
ASX or

6 agreed

7 arising 
govern

8 arising 
impact 

an option g
Zenitas wh
Implement

other than:

 as requ1
transac

 as Fair2

 as agre3

 as Fair4
to ASX
prior to

the occurre

 Zenitas5
smaller

ncluding, whe
r material lice
to which a Ze

eir consent, ap
ard to the term
f this deed (ea
y or when agg
, matters, circu
r would be con

ect of a diminu
ancial year for
reasonably ha
pecified Even

ease in the co
nitas Group by

an event, cha

ed or expressly
ctions contemp

as Fairly Disclo

as Fairly Disclo
ble prior to the 
r ASIC; 

 to in writing b

as a result of 
mental policy;

from changes
on Zenitas an

granted by Ze
hich has not ex
tation Date. 

: 

uired or permit
ctions contemp

rly Disclosed in

eed to in writin

rly Disclosed b
X, or a publicly 
o the date of th

ence of any of

s converting a
r number of sh

re a Third Par
nce, registratio
nitas Group M
pproval or wai
ms of the Tran
ach a Specifie
regated with a
umstances or 
nsidered reaso

ution in EBITD
r the Zenitas G
ave been expe
t; or 

onsolidated Ne
y at least $2,0

ange, condition

y permitted by
plated by any 

osed in the Di

osed in docum
date of this d

by BidCo; 

any generally
; or 

s in economic 
nd its competit

nitas over an 
xpired or been

tted by this de
plated by eithe

n the Disclosu

ng by BidCo; o

by Zenitas in a
available doc

his deed, 

f the following

ll or any of its 
hares; 

Scheme

rty counterpart
on, permit or a

Member is a pa
ver as may be

nsaction) befor
ed Event) whic
all such events
things that ha

onably likely to

DA by at least $
Group against 
ected to have b

et Financial In
00,000,  

n, matter, circu

y this deed, the
of them; 

sclosure Mate

ments that wer
eed from publ

y applicable ch

or business c
tors in a simila

unissued ordin
n cancelled on

eed, the Schem
er; 

ure Materials; 

or 

an announcem
cument lodged

after the date

shares into a 

e implementatio

rty to a Materia
authorisation 
arty, does not 
e required 
re, on or after
ch, whether 
s, changes, 
ave occurred, 
o have: 

$1,000,000 in
t what they 
been but for 

debtedness o

umstance or 

e Scheme or t

erials; 

re publicly 
lic filings with 

hange in law o

conditions that
ar manner. 

nary share in 
n or before the

me or the 

ment made by 
d by it with AS

e of this deed: 

larger or 

 

on deed

al 

 

of 

the 

or 

t 

e 

it 
IC, 
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Term 

Zenitas Reg

Zenitas 
Representa
Warranties 

Zenitas Sha

 

gistry

ations and 

are 

Meaning

 a mem6
capital 

 a mem7

– ente

– reso
und

 a mem8
convert
phanto
agreein

 any me9
securiti

 a mem10
dispose
propert

 a mem11
any bus
consen
withhel
reasona
to the a
underta

 a mem12
agreein
substan
which a
obligati

 an Inso13
Zenitas

 Zenitas14
other s
return a
Dividen

Automic Re
Terrace, P

the represe
2. 

a fully paid

ber of the Zen
in any way; 

ber of the Zen

ering into a bu

olving to appro
der the Corpor

ber of the Zen
tible into share
m performanc

ng to make su

ember of the Z
ies convertible

ber of the Zen
e, of the whole
ty; 

ber of the Zen
siness, entity 

nt of BidCo (su
d or delayed w
able requests
acquisition), ot
aken on the re

ber of the Zen
ng to grant a S
ntial part, of its
arises by oper
ion that is not 

olvency Event 
s Group; or 

s declaring, pa
hare of its pro
any capital to 
nd.   

egistry Servic
erth, WA 6000

entations and 

d ordinary sha

nitas Group re

nitas Group: 

uy-back agree

ove the terms
rations Act; 

nitas Group iss
es, or granting
ce right or an o
ch an issue or

Zenitas Group 
e into shares;

nitas Group dis
e, or a substan

nitas Group ac
or undertaking

uch consent no
where Zenitas
 for informatio
ther than a Pr
elevant Propos

nitas Group gr
Security Intere
s business or 
ration of law o
yet due;  

occurs in rela

aying or distrib
ofits or assets 
its shareholde

e Limited of L
0. 

warranties of 

re in the capit

Scheme

solving to red

ment; or 

of a buy-back

suing shares o
g a performan
option over its
r grant such a

issues, or agr

sposing, or ag
ntial part, of its

cquiring or agr
g without the p
ot to be unrea

s has responde
on made by Bi
oposed Acqui
sed Acquisitio

ranting a Secu
est, in the who

property othe
r legislation se

ation to a mem

buting any divi
or returning o

ers, other than

evel 2, 267 St

Zenitas set ou

al of Zenitas. 

e implementatio

uce its share 

k agreement 

or securities 
ce right, a 

s shares, or 
an option;  

rees to issue, 

greeing to 
s business or 

reeing to acqu
prior written 

asonably 
ed to all 
dCo that relat
isition 

on Terms; 

urity Interest, o
ole, or a 
er than a lien 
ecuring an 

mber of the 

idend, bonus o
or agreeing to 
n the Permitted

t Georges 

ut in Schedule

 

on deed

uire 

te 

or 

or 

d 

e 
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Term 

Zenitas Sha

Zenitas Sha

Interpret

In this deed

 h(a)
in

 th(b)

 w(c)

 o(d)
d

 a(e)
a
a

 a(f)
a

 a(g)
a
th
p

 a(h)
s

 a(i)
p

 a(j)
le
w

 a(k)
a
re
b
in

 n(l)
p

 a(m)
a

(1

 

are Register 

areholder 

tation 

d: 

eadings and
nterpretation 

he singular in

words of any 

ther parts of 
eed have a c

 reference to
ssociation, c
s well as an 

 reference to
 clause of, a

 reference to
nd amendme

hem (whethe
ower to do s

 reference to
upplements 

 reference to
ermitted ass

 reference to
egally enforc
whether or no

 reference to
dministrator,
econstruction
enefit of cred

nsolvency, ba

o provision o
arty was res

 reference to
 party to this

1) whic

Meaning

the registe
Registry in

a person w
Zenitas Sh

d bold type ar
of this deed

ncludes the p

gender inclu

f speech and
correspondin

o a person in
corporation o
individual; 

o a clause, p
nd a party, s

o any legislat
ents, consoli

er passed by 
so); 

o a documen
to, or replace

o a party to a
signees; 

o an agreeme
eable undert

ot in writing;

o liquidation o
, compromise
n, winding up
ditors, schem
ankruptcy, or

of this deed w
ponsible for 

o a body (inc
s deed, wheth

ch ceases to

r of members 
n accordance w

who is register
hare Register.

re for conven
; 

plural and the

ude all gende

d grammatica
ng meaning;

ncludes any c
or other body

arty, schedu
schedule, att

tion includes
idations, rep
the same or

nt (including t
ements or no

a document i

ent other tha
taking, agree

or insolvency
e, arrangem
p, dissolution
me, composit
r any similar 

will be constr
the preparat

cluding an ins
her statutory

o exist; or 

of Zenitas ma
with the Corpo

red as the hold

nience only a

e plural inclu

ers; 

al forms of a 

company, pa
y corporate a

ule, attachme
achment or e

s all delegate
lacements o
r another Go

this deed) inc
ovations of, t

ncludes that 

an this deed 
ement, arran

y includes ap
ent, merger, 
n, deregistrat
tion or arrang
procedure;

rued adverse
tion of this de

stitute, assoc
y or not: 

Scheme

aintained by th
orations Act. 

der of a Zenita

and do not af

udes the sing

word or phra

artnership, jo
nd any Gove

ent or exhibit 
exhibit to this

ed legislation 
r re-enactme
vernment Ag

cludes all am
that docume

party’s succ

includes a de
gement or u

ppointment o
amalgamati

tion, assignm
gement with 

ely to a party
eed or that p

ciation or aut

e implementatio

he Zenitas 

as Share in the

ffect the 

gular; 

ase defined i

oint venture, 
ernment Age

is a referenc
s deed; 

 made unde
ents of any o
gency with le

mendments o
nt; 

cessors and 

eed and any
nderstanding

of an 
ion, 
ment for the 

creditors, 

y because th
provision; 

thority), othe

 

on deed

e 

n this 

ency, 

ce to 

r it 
of 
egal 

or 

y 
g, 

at 

r than 

page 21



 

 

7354348
Doc ID 5827

1.3 

1.4 

1.5 

1.6 

 

84  
702883/v1 

(2

is
it

 a(n)

 a(o)
A

 if (p)
e

 a(q)
m

 if (r)
is

 a(s)
d

 a(t)
c
a

Interpret

Specifying 
expression

Awarene

If a represe
qualificatio
limited to a

 a(a)
fi
a

 a(b)
b
re
re

Business

Where the 
must be do

Deed com

This deed i

 

2) who

s a reference
s powers or 

 reference to

 reference to
Australia; 

f a period of t
vent, it is to 

 reference to
midnight and 

f an act presc
s done after 5

 term defined
efined in cla

 reference to
onsolidation 
ny waiver or

tation of in

anything in t
s does not li

ess 

entation or w
n as to awar

and deemed 

ll facts, matt
nancial office
t the time wh

ll facts, matt
een aware, a
easonable en
epresentatio

s Day 

day on or by
one on or by 

mponents

includes any

ose powers o

e to the body 
functions; 

o ‘$’, ‘A$’ or ‘

o any time, u

time is speci
be calculated

o a day is to 
ending 24 ho

cribed under 
5.00pm on th

d in or for the
use 1.1, has

o the Listing 
or replacem

r exemption g

nclusive e

this deed afte
mit what else

warranty is giv
reness or kno
only to comp

ers and circu
er and/or gen
hen the warra

ers and circu
at the time w
nquiries of th
n or warranty

y which any t
the next Bus

s 

y schedule. 

or functions a

y which repla

‘dollar’ is to t

unless otherw

fied and date
d exclusive o

be interprete
ours later; 

r this deed to
hat day, it is 

e purposes o
s the same m

Rules and th
ment of these 
granted to th

expression

er the words
e is included

ven so far as
owledge, the
prise:  

umstances o
neral counse
anty is given

umstances o
when the war
he Senior Ma
y. 

thing is to be
siness Day.

are transferre

ces it or whic

the lawful cu

wise indicated

es from a giv
of that day; 

ed as the per

o be done by 
taken to be d

of the Corpor
meaning whe

he Operating
rules and is

he complianc

ns 

s ‘include’ or 
d. 

s Zenitas is "
e awareness 

of which the m
el of Zenitas 
n; and 

of which the K
rranty is give
anagers as to

e done is not 

Scheme

ed to another

ch substantia

rrency of Aus

d, is to the tim

ven day or th

riod of time c

a party on o
done on the 

rations Act, a
n used in this

 Rules includ
to be taken 
e of those ru

‘for example

aware" or wi
or knowledg

managing dir
(Key Execu

Key Executiv
n, had that p
o the accurac

a Business 

e implementatio

r body, 

ally succeed

stralia; 

me in Melbo

he day of an 

commencing

or by a given 
next day; 

and which is 
s deed; and 

des any varia
to be subjec

ules by a par

e’ or similar 

ith a similar 
ge of Zenitas

rector, chief 
utives) was a

ves would ha
person made
cy of the 

Day, that thi

 

on deed

s to 

urne, 

act or 

at 

day 

not 

ation, 
ct to 
rty. 

 is 

aware 

ave 
e 

ng 
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Agreem

 Z(a)
c

 B(b)
te

 Z(c)
a

Conditio

Conditio

Subject to t
obligations
Conditions 
clause 3. 

 (F(a)

(1

(2

(3

 R(b)
o
A
d
to
g

 S(c)
S
th

 C(d)
4

 N(e)
b

 N(f)
b

 

ment to pro

Zenitas agree
onditions of 

BidCo agrees
erms and con

Zenitas and B
nd condition

ons Prece

ons Preced

this clause 3
 of the partie
Precedent is

FIRB) either:

1) BidC
con
una
of A
obje
the 

2) the 
from
BidC

3) if an
BidC
fina
elap

Restraints: n
r other order

Australia in a 
elaying the T

o the reasona
ood faith, is 

Shareholder 
Scheme Mee
he Corporatio

Court approv
11(4)(b) of th

No Zenitas P
etween the d

No BidCo Pr
etween the d

opose the

es to propose
this deed. 

s to assist Ze
nditions of th

BidCo agree 
s of this dee

edent and

dent 

3, the Schem
es under clau
s satisfied or

: 

Co has recei
dition which 
cceptable), b

Australia, stat
ect to the acq
Scheme; or

Treasurer of
m making an 
Co of the Sch

n interim orde
Co of the Sch
l order prohib
pses without 

no temporary
r, in each cas
proceeding 

Transaction, 
able satisfac
in effect at 8

approval: Z
ting by the re
ons Act. 

val: the Cour
he Corporati

Prescribed O
date of this d

escribed Oc
date of this d

e Transa

e the Schem

enitas to prop
his deed. 

to implemen
ed. 

d pre-imp

me will not be
use 4 are not
r waived to th

ved a written
BidCo reaso

by or on beh
ting that the 
quisition by B

f the Commo
order under 
heme Share

er is made u
heme Share
biting the ac
a final order

y restraining o
se issued by
brought by a
unless such

ction of Zenit
8.00am on th

Zenitas Share
equisite majo

rt approves t
ons Act. 

Occurrence:
deed and 8.0

ccurrence: n
deed and 8.0

ction 

e on and sub

pose the Sch

nt the Schem

plementat

come Effecti
t binding, unt
he extent and

n notice unde
onably and in
alf of the Tre
Commonwe

BidCo of the 

onwealth of A
FATA in rela
s pursuant to

nder FATA i
s, the subse
quisition of th
r being made

order, prelim
y a court of co
a Governmen
h order or inju
as and BidC
e Second Co

eholders agr
orities under 

the Scheme 

 no Zenitas P
00am on the 

no BidCo Pre
00am on the 

Scheme

bject to the te

heme on and

e on and sub

tion steps

ive, and the r
til each of the
d in the man

er FATA (wit
n good faith c
easurer of the
alth Governm
Scheme Sha

Australia bec
ation to the a
o the Schem

n respect of 
quent period
he Scheme S
e. 

minary or perm
ompetent jur
nt Agency pr
unction has b
o acting reas
ourt Date. 

ree to the Sc
subparagrap

in accordanc

Prescribed O
Second Cou

escribed Occ
Second Cou

e implementatio

erms and 

d subject to th

bject to the t

s 

respective 
e following 

nner set out i

thout any ter
considers 
e Commonw
ment does no
ares pursuan

comes preclu
acquisition by

me; or 

the acquisiti
d for making 
Shares by B

manent injun
risdiction in 
reventing or 
been dispose
sonably and 

cheme at the 
ph 411(4)(a)

ce with parag

Occurrence o
urt Date. 

currence occ
urt Date. 

 

on deed

he 

terms 

n this 

m or 

wealth 
ot 
nt to 

uded 
y 

on by 
a 
idCo 

nction 

ed of 
in 

(ii) of 

graph 

occurs 

curs 
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 N(g)
o
B

 N(h)
m
S

 Z(i)
W
d

 B(j)
W
d

 M(k)
A
P
h
to
a
8

 Z(l)
a

 P(m)
P

(1

(2

Reasona

 Z(a)
e
3
a

 B(b)
e
a

 E(c)
re

(1

(2

 W(d)

 

No Zenitas M
ccurs or is d

BidCo, betwe

No material b
materially bre
Second Court

Zenitas Repr
Warranties ar

eed and as a

BidCo Repre
Warranties ar

eed and as a

Material Con
Authorisation 
Party counter

aving regard
o conditions 
pprovals or w
.00am on the

Zenitas Optio
re exercised

Proposed Ac
Proposed Acq

1) bee
Term
BidC

2) had
(with
writi

able endea

Zenitas must,
ndeavours to
.1(d), 3.1(e),
s practicable

BidCo must, t
ndeavours to
nd 3.1(j) are

Each party m
easonable en

1) eac
satis

2) ther
Sub
or re

Without limitin

Material Adv
iscovered, a
en the date o

breach of co
each clause 6
t Date.  

resentations
re true and c
at 8.00am on

esentations 
re true and c
at 8.00am on

ntracts: in res
agreed in a 

rparty has pro
d to the terms
acceptable t
waivers have
e Second Co

ons: before 8
d or are canc

cquisitions: 
quisitions ha

n completed
ms (without w
Co in writing)

 all condition
hout waiver o
ing). 

avours 

 to the exten
o procure tha
, 3.1(g), 3.1(
e after the da

to the extent 
o procure tha
 satisfied as 

ust, to the ex
ndeavours to

h of the Con
sfied as soon

re is no occu
bsidiaries tha
emaining sat

ng this clause

verse Chang
announced, d
of this deed 

onduct of bu
6 between th

s and Warra
correct in all m
n the Second

and Warran
correct in all m
n the Second

spect of eac
letter betwee
ovided their 
s of the Tran
to BidCo (act
e not been w
ourt Date.  
8.00am on th

celled in acco

before 8.00a
s either:  

d in accordan
waiver of any
); or  

ns to complet
of any condit

nt it is within 
at each of th
h), 3.1(i), 3.1
ate of this de

it is within it
at the Condit
soon as pra

xtent it is wit
o procure tha

ditions Prece
n as practica

rrence within
at would prev
tisfied. 

e 3.2, each p

ge: no Zenita
disclosed or o
and 8.00am 

usiness pro
he date of thi

anties: the Ze
material resp
d Court Date

nties: the Bid
material resp
d Court Date

h Material C
en BidCo an
consent, app

nsaction, in a
ting reasona

withdrawn, ca

he Second C
ordance with 

am on the Se

nce with the r
y conditions,

tion of the Pr
tions, unless

its power to 
e Conditions

1(k), 3.1(l) an
ed. 

s power to d
tions Preced

acticable afte

hin their pow
at: 

edent in clau
able after the

n its control o
vent any of th

party must: 

Scheme

s Material Ad
otherwise be
on the Seco

ovisions: Zen
s deed and 8

enitas Repre
pects as at th
. 

dCo Represe
pects as at th
. 

ontract and i
d Zenitas, th
proval or wai
all cases, in a
bly), and suc

ancelled or re

Court Date, a
clause 5.7.  

econd Court 

relevant Prop
 unless cons

roposed Acq
s consented t

do so, use a
s Precedent i
nd 3.1(m) is s

o so, use all 
ent in clause
r the date of 

wer to do so, 

uses 3.1(a) a
 date of this 

or the contro
he Conditions

e implementatio

dverse Chan
ecomes know
ond Court Da

nitas does n
8.00am on th

esentations a
he date of thi

entations and
he date of thi

in respect of 
he relevant T
iver as requi
a form and su
ch consents,
evoked befor

all Zenitas Op

Date, each 

posed Acqui
sented to by 

quisition satis
to by BidCo 

all reasonable
in clauses 3.
satisfied as s

 reasonable 
es 3.1(a), 3.1
f this deed. 

use its 

and 3.1(d) is 
deed; and 

ol of any of its
s Precedent 

 

on deed

nge 
wn to 
ate. 

ot 
he 

and 
is 

d 
is 

f each 
Third 
red 
ubject 
 
re 

ptions 

of the 

sition 

sfied 
in 

e 
.1(c), 
soon 

1(f) 

s 
being 
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(1

(2

(3

(4

(5

p

(6

(7

(8

 F(e)
a
a

Waiver o

 T(a)
w

 T(b)
a
(i

 T(c)
Z

 W(d)
d

(1

(2

Terminat

 If(a)

 

1) prom
and

2) take
proc
rele

3) prov
con

4) con
obta

5) prov
reas
App

rovided that:

6) the 
info
they
and

7) neit
info

8) the 
takin
in re
dela

For the avoida
ll reasonable
ction or omit

of Conditio

The Condition
waived. 

The Condition
nd 3.1(m) ar
n its absolut

The Condition
Zenitas and m

Waiver of a b
oes not cons

1) a wa
Prec

2) a wa
resu

tion on fa

f: 

mptly apply f
 provide to th

e all steps it i
cess, includin
vant Govern

vide the othe
nection with 

sult with the 
aining the Re

vide the othe
sonably requ
proval to be lo

: 

party applyin
rmation or do
y are either c
 confidential 

her party is r
rmation to th

party applyin
ng any step 
espect of a R
ayed respond

ance of doub
e endeavours
ts to take an 

ons Prece

ns Preceden

ns Preceden
re for the sole
e discretion)

ns Preceden
may only be w

reach or non
stitute: 

aiver of brea
cedent result

aiver of brea
ulting from an

ilure of Co

for all relevan
he other part

is responsibl
ng respondin

nment Agenc

er party with a
the applicati

other party i
egulatory Ap

er party with a
uests in conn
odged by tha

ng for a Regu
ocuments fro
confidential to
 to the applic

required to d
he other party

ng for a Regu
(including co

Regulatory A
ding under c

bt, Zenitas w
s under clau
action as pe

edent 

t in clauses 3

t in clauses 3
e benefit of B
) in writing. 

t in clauses 3
waived by Ze

n-satisfaction

ach or non-sa
ting from the

ach or non-sa
ny other eve

onditions

nt Regulatory
ty a copy of a

e for as part
ng to request
cies at the ea

all informatio
ions for the R

n advance in
provals; and

all assistanc
nection with a
at other party

ulatory Appro
om the other
o a third part
cant; 

isclose mate
y; and 

ulatory Appro
ommunicating
pproval if the
lause 3.2(d)(

will not be in b
se 3.2(a) to 

ermitted by c

3.1(a), 3.1(b

3.1(e), 3.1(g
BidCo and m

3.1(f) and 3.
enitas (in its 

n in respect o

atisfaction of 
e same event

atisfaction of 
nt. 

Preceden

Scheme

y Approvals 
all those app

of the Regu
ts for informa

arliest practic

on reasonabl
Regulatory A

n relation to t

e and inform
an applicatio
y, 

oval may wit
party if and 

ty or commer

erially comme

oval is not pr
g with a Gov
e other party 
(4). 

breach of its 
the extent th
lause 12.3. 

), 3.1(c) and 
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(4) enter into any contracts or commitments (including in respect of 
Financial Indebtedness) requiring payments by the Zenitas Group in 
excess of $500,000 (in aggregate); 

(5) without limiting clause 6(b)(4), agree to incur capital expenditure of 
more than $250,000 (individually);  

(6) either: 

(A) acquire, lease or dispose of; 

(B) agrees to acquire, lease or dispose of; or 

(C) offers, proposes, announces a bid or tenders for the 
acquisition, leasing or disposal of, 

any business, asset, security, entity or undertaking, the value of which 
exceeds $400,000 (individually or in aggregate); 

(7) enter into, amend or terminate any contracts or commitments with an 
annual value in excess of $350,000 or with a value over the life of the 
contracts or commitments in excess of $350,000; 

(8) write-down any of its material assets other than in accordance with the 
Accounting Standards;  

(9) amend the terms of any option, performance right, incentive or share 
plan; 

(10) accelerate the rights of any of their employees to compensation or 
benefits of any kind (including under any option, performance right, 
incentive or share plan) for, in aggregate, in excess of $100,000; 

(11) incur or draw down any Financial Indebtedness other than:  

(A) to pay interest in the ordinary course; 

(B) Permitted Financial Indebtedness; or  

(C) draw down of less than $200,000 (in aggregate); 

(12) create any Security Interest (other than a Permitted Security Interest) 
over any of its assets securing in excess of $10,000 (in aggregate); 

(13) other than as Permitted Financial Indebtedness, provide financial 
accommodation to any person other than to members of the Zenitas 
Group (irrespective of what form of Financial Indebtedness that 
accommodation takes); 

(14) enter into any agreement, arrangement or transaction with respect to 
derivative instruments (including swaps, futures contracts, forward 
commitments, commodity derivatives or options) or similar 
instruments; 

(15) enter into or materially alter, vary or amend any employment 
agreement or arrangement with any person, including for an officer, 
director, executive or other employee whose total employment cost 
exceeds (or would exceed in the case of an agreement or 
arrangement not on foot on the date of this deed) $150,000 (Key 
Person), or accelerate or otherwise materially increase 
compensation, benefits or entitlements for any Key Person, in each 
case other than relating to rights or entitlements in effect on the date 
of this deed and which are Fairly Disclosed in the Disclosure 
Materials; 
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Schedule 1 

BidCo Representations and Warranties 

BidCo represents and warrants to Zenitas (in its own right and separately as trustee or 
nominee for each of the other Zenitas Indemnified Parties) that: 

(a) BidCo Information: the BidCo Information provided for inclusion in the Scheme 
Booklet, as at the date the Scheme Booklet is dispatched to Zenitas 
Shareholders, will not contain any statement which is materially misleading or 
deceptive (with any statement of belief or opinion having being formed on a 
reasonable basis), including by way of omission from that statement; 

(b) basis of BidCo Information: the BidCo Information: 

(1) will be provided to Zenitas in good faith and on the understanding that 
Zenitas and each other Zenitas Indemnified Party will rely on that 
information for the purposes of preparing the Scheme Booklet and 
proposing the Scheme; and 

(2) will comply in all material respects with the requirements of the 
Corporations Act, the Corporations Regulations, RG 60 and the 
Listing Rules,  

and all information provided by BidCo to the Independent Expert will be 
provided in good faith and on the understanding that the Independent Expert 
will rely on that information for the purpose of preparing the Independent 
Expert’s Report; 

(c) new information: it will, as a continuing obligation, provide to Zenitas all further 
or new information which arises after the Scheme Booklet has been dispatched 
to Zenitas Shareholders until the date of the Scheme Meeting which is 
necessary to ensure that the BidCo Information is not misleading or deceptive 
(including by way of omission); 

(d) validly existing: it is a validly existing corporation registered under the laws of 
its place of incorporation; 

(e) authority: the execution and delivery of this deed has been properly authorised 
by all necessary corporate action of BidCo; 

(f) power: it has full capacity, corporate power and lawful authority to execute, 
deliver and perform this deed;  

(g) no default: this deed does not conflict with or result in the breach of or a default 
under: 

(1) any provision of BidCo’s constitution; or 

(2) any writ, order or injunction, judgment, law, rule or regulation to which 
it is party or subject or by which it or any other BidCo Group Member 
is bound, 

and it is not otherwise bound by any agreement that would prevent or restrict it 
from entering into or performing this deed; 

(h) deed binding: this deed is a valid and binding obligation of BidCo, enforceable 
in accordance with its terms; 
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(i) Insolvency Event or regulatory action: no Insolvency Event has occurred in 
relation to it or HoldCo, nor has any regulatory action of any nature been taken 
that would prevent or restrict its ability to fulfil its obligations under this deed;  

(j) Equity Commitment Letters: the Equity Commitment Letters have each been 
duly executed by the parties thereto and constitute legally binding obligations of 
those parties that are enforceable in accordance with their respective terms and 
neither of the Equity Commitment Letters have been terminated;  

(k) amendment of Equity Commitment Letters: as a continuing obligation, 
without the prior written consent of Zenitas: 

(1) BidCo will not, and will procure HoldCo not to, amend any of the 
Equity Commitment Letters in any respect which will, or is reasonably 
likely to, prejudice BidCo's ability to pay the Scheme Consideration in 
accordance with this deed and the Deed Poll; and 

(2) BidCo will not, and will procure HoldCo not to, waive any of its rights 
under the Equity Commitment Letters in any respect which will, or is 
reasonably likely to, prejudice BidCo's ability to pay the Scheme 
Consideration in accordance with this deed and the Deed Poll;  

(l) Debt Commitment Letter: the Debt Commitment Letter has been duly 
executed by BidCo and constitutes a legally valid and binding obligation of 
BidCo that is enforceable against BidCo in accordance with its terms and the 
Debt Commitment Letter has not been terminated;  

(m) amendment of Debt Commitment Letter: as a continuing obligation, without 
the prior written consent of Zenitas: 

(1) BidCo will not amend the Debt Commitment Letter in any respect 
which will, or is reasonably likely to, materially prejudice BidCo's ability 
to pay the Scheme Consideration in accordance with this deed and 
the Deed Poll; and 

(2) BidCo will not waive any of its rights under the Debt Commitment 
Letter in any respect which will, or is reasonably likely to, materially 
prejudice BidCo's ability to pay the Scheme Consideration in 
accordance with this deed and the Deed Poll; 

(n) BidCo Facility Agreement: on each date from the date on which the BidCo 
Facility Agreement is entered into until the 8.00am on the Implementation Date: 

(1) the BidCo Facility Agreement has been duly executed by BidCo and 
constitutes a legally valid and enforceable obligation on, and right of, 
BidCo that is enforceable in accordance with its terms; and 

(2) without the prior written consent of Zenitas, BidCo will not amend or 
agree to amend the BidCo Facility Agreement in any respect which 
will, or is reasonably likely to, materially prejudice BidCo's ability to 
pay the Scheme Consideration in accordance with this deed and the 
Deed Poll; 

(o) sufficient cash amounts – reasonable expectation at date of this deed: as 
at the date of this deed BidCo has a reasonable basis to expect that it will, by 
the Implementation Date, have available to it sufficient cash amounts (whether 
from internal cash resources or external funding arrangements (including debt 
and equity financing) or a combination of both) to satisfy BidCo's obligation to 
pay the Scheme Consideration in accordance with its obligations under this 
deed, the Scheme and the Deed Poll;  
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(p) sufficient cash amounts – unconditional at Second Court Date: at 8.00am 
on the Second Court Date, BidCo will have available to it on an unconditional 
basis (other than conditions relating to the approval of the Court and other 
conditions within the control of BidCo) sufficient cash amounts (whether from 
internal cash resources or external funding arrangements (including debt and 
equity financing) or a combination of both) to satisfy BidCo's obligation to pay 
the Scheme Consideration in accordance with its obligations under this deed, 
the Scheme and the Deed Poll; and 

(q) sufficient cash amounts – available on Implementation Date: BidCo will 
have available to it on the Implementation Date sufficient cash amounts 
(whether from internal cash resources or external funding (including debt and 
equity financing) arrangements or a combination of both) to satisfy BidCo's 
obligation to pay the Scheme Consideration in accordance with its obligations 
under this deed, the Scheme and the Deed Poll. 
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Schedule 2 

Zenitas Representations and Warranties 

Zenitas represents and warrants to BidCo (in its own right and separately as trustee or 
nominee for each of the other BidCo Indemnified Parties) that: 

(a) Zenitas Information: the Zenitas Information contained in the Scheme Booklet, 
as at the date the Scheme Booklet is dispatched to Zenitas Shareholders, will 
not contain any statement which is materially misleading or deceptive (with any 
statement of belief or opinion having being formed on a reasonable basis), 
including by way of omission from that statement; 

(b) basis of Zenitas Information: the Zenitas Information: 

(1) will be prepared and included in the Scheme Booklet in good faith and 
on the understanding that BidCo and each other BidCo Indemnified 
Party will rely on that information; and 

(2) will comply in all material respects with the requirements of the 
Corporations Act, the Corporations Regulations, RG 60 and the 
Listing Rules,  

and all information provided by Zenitas to the Independent Expert will be 
provided in good faith and on the understanding that the Independent Expert 
will rely on that information for the purpose of preparing the Independent 
Expert’s Report; 

(c) new information: it will, as a continuing obligation (but in respect of the BidCo 
Information, only to the extent that BidCo provides Zenitas with updates to the 
BidCo Information), ensure that the Scheme Booklet is updated to include all 
further or new information which arises after the Scheme Booklet has been 
dispatched to Zenitas Shareholders until the date of the Scheme Meeting which 
is necessary to ensure that the Scheme Booklet is not misleading or deceptive 
(including by way of omission) in any material respect; 

(d) validly existing: it is a validly existing corporation registered under the laws of 
its place of incorporation; 

(e) authority: the execution and delivery of this deed has been properly authorised 
by all necessary corporate action of Zenitas; 

(f) power: it has full capacity, corporate power and lawful authority to execute, 
deliver and perform this deed; 

(g) no default: this deed does not conflict with or result in the breach of or a default 
under: 

(1) any provision of Zenitas’ constitution; 

(2) any Material Contract or any writ, order or injunction, judgment, law, 
rule or regulation to which it is party or subject or by which it or any 
other Zenitas Group Member is bound, 

and it is not otherwise bound by any agreement that would prevent or restrict it 
from entering into or performing this deed; 



 

 
 

Schedule 2     Representations and Warranties 

 

73543484  Scheme implementation deed page 66
Doc ID 582702883/v1 

(h) deed binding: this deed is a valid and binding obligation of Zenitas, 
enforceable in accordance with its terms; 

(i) continuous disclosure: Zenitas has complied in all material respects with its 
continuous disclosure obligations under Listing Rule 3.1 and, other than for this 
Transaction or any Proposed Acquisition, it is not relying on the carve-out in 
Listing Rule 3.1A to withhold any material information from public disclosure; 

(j) capital structure: its capital structure, including all issued securities as at the 
date of this deed, is as set out in Schedule 3 and it has not issued or granted (or 
agreed to issue or grant) any other securities, options, warrants, performance 
rights or other instruments which are still outstanding and may convert into 
Zenitas Shares other than as set out in Schedule 3 and it is not under any 
obligation to issue or grant, and no person has any right to call for the issue or 
grant of, any Zenitas Shares, options, warrants, performance rights or other 
securities or instruments in Zenitas; 

(k) interest: the Disclosure Materials set out the details of any company, 
partnership, trust, joint venture or other enterprise in which Zenitas or another 
Zenitas Group Member owns or otherwise holds any interest;  

(l) Insolvency Event or regulatory action: no Insolvency Event has occurred in 
relation to it or another Zenitas Group Member, nor, as far as Zenitas is aware, 
has any regulatory action of any nature been taken that would prevent or restrict 
its ability to fulfil its obligations under this deed; 

(m) Financial Indebtedness: no member of the Zenitas Group has incurred any 
Financial Indebtedness (other than any Permitted Financial Indebtedness); 

(n) Security Interest: there are no Security Interests (other than a Permitted 
Security Interest) over any asset or securities of a member of the Zenitas 
Group;  

(o) compliance: as far as Zenitas is aware, each member of the Zenitas Group has 
complied in all material respects with all Australian and foreign laws and 
regulations applicable to them and orders of Australian and foreign Government 
Agencies having jurisdiction over them and have all material licenses, 
authorisations and permits necessary for them to conduct the business of the 
Zenitas Group as presently being conducted; 

(p) financial statements: Zenitas’ financial statements as disclosed to ASX have 
been prepared in accordance with the accounting standards on a basis 
consistent with past practice financial statements and, as far as Zenitas is 
aware, there has not been any event, change, effect or development which 
would require Zenitas to restate its financial statements as disclosed to ASX; 

(q) Zenitas assets: the Zenitas Group owns, or has the right to use, all of the 
assets that are material for the conduct of the business of the Zenitas Group, 
and will continue to do so upon and immediately following the Implementation 
Date; 

(r) no litigation: no litigation, prosecution, arbitration, mediation, or other 
proceedings relating to the Zenitas Group is current or, as far as Zenitas is 
aware, pending or threatened or might reasonably be expected to arise as a 
result of current circumstances; 

(s) no expected termination: as far as Zenitas is aware, no agreement which is 
material to the business of the Zenitas Group is to be terminated as a result of 
the Transaction;  
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(t) incentives disclosed: the Disclosure Materials adequately and completely 
describe all: 

(1) arrangements for the award of any payments, bonus, incentive or 
severance pay to senior management of the Zenitas Group; 

(2) fees payable to all third party advisers in connection with the 
Transaction; and 

(3) other agreements or arrangements entered into by any member of the 
Zenitas Group pursuant to which consideration becomes payable to 
any person in connection with the Transaction; 

(u) Disclosure Materials: it has collated and prepared all of the Disclosure 
Materials in good faith for the purposes of a due diligence process and in this 
context, as far as Zenitas is aware, the Disclosure Materials are materially true, 
complete and accurate and not misleading or deceptive in any material respect, 
including by omission; 

(v) all information: as far as Zenitas is aware, it has disclosed all material 
information relating to the Zenitas Group or its respective businesses or 
operations as at the date of this deed, that would be objectively necessary for 
BidCo to make an informed assessment of: 

(1) Zenitas’ material agreements and their respective change of control or 
termination provisions which would be enlivened by implementation of 
the Transaction; and 

(2) material disputes between Zenitas and a Third Party (including a 
Government Agency); and 

(w) not misleading: all information it has provided to the Independent Expert, 
pursuant to clause 5.2(q) or otherwise, or to BidCo, is accurate and not 
misleading and, as far as Zenitas is aware, it has not omitted any information 
which would be required to make the information provided to the Independent 
Expert or BidCo not misleading. 
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Schedule 3 

Zenitas details 

1.1 Zenitas Shares (as at the date of this deed) 

Security Number on issue

Zenitas Shares 74,361,161 

1.2 Zenitas Options (as at the date of this deed) 

Security Number on issue Consideration per option

Zenitas Options, exercisable 
at $0.68 per option, expires 
on 8 September 2018 

35,014 Scheme Consideration - 
$0.68  

Zenitas Options, exercisable 
at $0.714 per option, expires 
on 22 December 2018 

458,682 Scheme Consideration - 
$0.714 

Zenitas Options, exercisable 
at $1.00 per option, expires 
on 28 December 2018 

200,000 Scheme Consideration - 
$1.00 

Zenitas Options, exercisable 
at $0.9996 per option, expires 
on 14 April 2019 

42,016 Scheme Consideration - 
$0.9996 

Zenitas Options, exercisable 
at $1.00 per option, expires 
on 28 December 2019  

200,000 Scheme Consideration  - 
$1.00 

TOTAL 935,712  
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Signing page 

Executed as a deed 

 
Signed sealed and delivered by  
Zenitas Limited 
by  

sign here ►   
 Company Secretary/Director  

print name   

sign here ►   
 Director  

print name   

 
 

 

  

JUSTIN WALTER

TODD CAMERON
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Scheme of Arrangement - Share Scheme 

This scheme of arrangement is made under section 411 of the Corporations Act 2001 (Cth) 
between the parties 

Parties Zenitas Healthcare Limited ACN 009 074 588 of Level 2, 391 St Kilda 
Road, Melbourne VIC 3004 

(Zenitas)

 The Scheme Shareholders  

(Scheme shareholders)
  

The parties agree: 

1. Definitions and interpretation  

1.1 Definitions 
In this agreement: 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited ABN 98 008 624 691 and, where the context 
requires, the financial market operated by it and known as the 
"Australian Securities Exchange". 

BidCo means Guardian Alphabet Pty Ltd ACN 628 465 663. 

Business Day means a weekday on which trading banks are generally open for 
trading in Melbourne and the ASX is open for trading. 

CHESS means the Clearing House Electronic Subregister System 
operated by ASX Settlement Pty Ltd and ASX Clear Pty Limited. 

CHESS Holding has the meaning given in the Settlement Rules. 

Corporations Act means the Corporations Act 2001 (Cth). 

Court means the Supreme Court of Victoria, the Federal Court of 
Australia or such other court of competent jurisdiction under the 
Corporations Act agreed to in writing by BidCo and Zenitas. 

Deed Poll means the deed poll under which BidCo covenants in favour of 
the Scheme Shareholders to perform the obligations attributed to 
BidCo under this Scheme. 

Effective means when used in relation to this Scheme, the coming into 
effect, under section 411(10) of the Corporations Act, of the Court 
order made under section 411(4)(b) of the Corporations Act in 
relation to this Scheme. 

Effective Date means the date on which this Scheme becomes Effective. 

End Date has the meaning given in the Implementation Deed. 
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Government 
Agency  

means any foreign or Australian government or governmental, 
semi-governmental, administrative, fiscal or judicial body, 
department, commission, authority, tribunal, agency or entity 
(including any stock or other securities exchange), or any minister 
of the Crown in right of the Commonwealth of Australia or any 
state, or any other federal, state, provincial, local or other 
government, whether foreign or Australian. It also includes any 
self-regulatory organisation established under statute or 
otherwise discharging substantially public or regulatory functions 
(including ASIC, ASX and the Takeovers Panel). 

Implementation 
Date  

means the third Business Day after the Scheme Record Date, or 
such other date after the Scheme Record Date as agreed in 
writing by Zenitas and BidCo.  

Implementation 
Deed  

means the scheme implementation deed dated 31 August 2018 
between Zenitas and BidCo relating to the implementation of this 
Scheme. 

Issuer Sponsored 
Holding  

has the meaning given in the Settlement Rules.  

Operating Rules means the official operating rules of ASX. 

Permitted 
Dividend 

has the meaning given in the Implementation Deed. 

Registered 
Address  

means in relation to a Zenitas Shareholder, the address shown in 
the Share Register as at the Scheme Record Date. 

Scheme means this scheme of arrangement under Part 5.1 of the 
Corporations Act between Zenitas and the Scheme Shareholders 
subject to any alterations or conditions made or required by the 
Court under section 411(6) of the Corporations Act and agreed to 
in writing by Zenitas and BidCo. 

Scheme 
Consideration  

means for each Zenitas Share held by a Scheme Shareholder as 
at the Scheme Record Date, an amount of $1.46, less the 
amount per Zenitas Share of any Permitted Dividend paid in 
accordance with clause 4.4 of the Implementation Deed. 

Scheme Meeting means the meeting of the Zenitas Shareholders ordered by the 
Court to be convened under section 411(1) of the Corporations 
Act to consider and vote on this Scheme and includes any 
meeting convened following any adjournment or postponement of 
that meeting.  

Scheme Record 
Date  

means 7.00pm on the second Business Day after the Effective 
Date or such other date agreed to in writing by Zenitas and 
BidCo. 

Scheme Shares  means all Zenitas Shares held by the Scheme Shareholders as at 
the Scheme Record Date.  

Scheme 
Shareholder  

means a holder of Zenitas Shares recorded in the Share Register 
as at the Scheme Record Date.  

Scheme Transfer  means one or more proper instruments of transfer in respect of 
the Scheme Shares for the purposes of section 1071B of the 
Corporations Act, in favour of BidCo as transferee, which may be 
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a master transfer of all or part of the Scheme Shares. 

Second Court 
Date  

means the first day on which an application made to the Court for 
an order under section 411(4)(b) of the Corporations Act 
approving this Scheme is heard or, if the application is adjourned 
or subject to appeal for any reason, the day on which the 
adjourned application or appeal is heard.  

Settlement Rules means the ASX Settlement Operating Rules, being the official 
operating rules of the settlement facility provided by ASX 
Settlement Pty Ltd. 

Share Register  means the register of Zenitas Shareholders maintained by the 
Zenitas Registry in accordance with the Corporations Act. 

Zenitas Option means an option granted by Zenitas over an unissued ordinary 
share in Zenitas. 

Zenitas Registry means Automic Pty Ltd ABN 27 152 260 814. 

Zenitas Share means a fully paid ordinary share in the capital of Zenitas. 

Zenitas 
Shareholder 

means each person who is registered as the holder of a Zenitas 
Share in the Share Register. 

1.2 Interpretation 
In this Scheme: 

(a) headings and bold type are for convenience only and do not affect the 
interpretation of this Scheme; 

(b) the singular includes the plural and the plural includes the singular; 

(c) words of any gender include all genders; 

(d) other parts of speech and grammatical forms of a word or phrase defined in this 
Scheme have a corresponding meaning; 

(e) a reference to a person includes any company, partnership, joint venture, 
association, corporation or other body corporate and any Government Agency 
as well as an individual; 

(f) a reference to a clause, party, schedule, attachment or exhibit is a reference to 
a clause of, and a party, schedule, attachment or exhibit to, this Scheme; 

(g) a reference to any legislation includes all delegated legislation made under it 
and amendments, consolidations, replacements or re-enactments of any of 
them (whether passed by the same or another Government Agency with legal 
power to do so); 

(h) a reference to a document (including this Scheme) includes all amendments or 
supplements to, or replacements or novations of, that document; 

(i) a reference to '$', 'A$' or 'dollar' is to Australian currency; 

(j) a reference to any time is, unless otherwise indicated, a reference to that time in 
Sydney, Australia; 

(k) a term defined in or for the purposes of the Corporations Act, and which is not 
defined in clause 1.1, has the same meaning when used in this Scheme; 

(l) a reference to a party to a document includes that party's successors and 
permitted assignees; 

(m) if a period of time is specified and dates from a given day or the day of an act or 
event, it is to be calculated exclusive of that day; 
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(n) a reference to a day is to be interpreted as the period of time commencing at 
midnight and ending 24 hours later; 

(o) if an act prescribed under this Scheme to be done by a party on or by a given 
day is done after 5.00pm on that day, it is taken to be done on the next day; and 

(p) a reference to the Operating Rules includes any variation, consolidation or 
replacement of those rules and is to be taken to be subject to any waiver or 
exemption granted to the compliance of those rules by a party. 

1.3 Interpretation of inclusive expressions 
Specifying anything in this Scheme after the words 'include' or 'for example' or a similar 
expression does not limit what else is included. 

1.4 Business Day 
Where the day on or by which any thing is to be done is not a Business Day, that thing 
must be done on or by the next Business Day. 

2. Preliminary matters 

(a) Zenitas is a public company limited by shares, is registered in Australia and has 
been admitted to the official list of the ASX. Zenitas Shares are quoted for 
trading on the ASX. 

(b) As at the date of the Implementation Deed there were: 

(i) 74,361,161 Zenitas Shares; and 

(ii) 935,712 Zenitas Options. 

(c) BidCo is a proprietary company limited by shares and registered in Australia. 

(d) If this Scheme becomes Effective: 

(i) BidCo must pay or procure the payment of the Scheme Consideration 
to the Scheme Shareholders in accordance with the terms of this 
Scheme and the Deed Poll; and  

(ii) subject to and in accordance with this Scheme, all the Scheme Shares, 
and all the rights and entitlements attaching to them as at the 
Implementation Date, must be transferred to BidCo and Zenitas will 
enter the name of BidCo in the Share Register in respect of the Scheme 
Shares. 

(e) Zenitas and BidCo have agreed, by executing the Implementation Deed, to 
implement this Scheme. 

(f) This Scheme attributes actions to BidCo but does not itself impose any 
obligations on it to perform those actions. BidCo has agreed, by executing the 
Deed Poll, to perform the actions attributed to it under this Scheme, including 
the payment of the Scheme Consideration to the Scheme Shareholders. 

3. Conditions 

3.1 Conditions precedent 
This Scheme is conditional on and will have no force or effect until, the satisfaction of 
each of the following conditions precedent: 

(a) all the conditions in clause 3 of the Implementation Deed (other than the 
condition in the Implementation Deed relating to Court approval of this Scheme) 
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having been satisfied or waived in accordance with the terms of the 
Implementation Deed by 8.00am on the Second Court Date; 

(b) neither the Implementation Deed nor the Deed Poll having been terminated in 
accordance with their terms before 8.00am on the Second Court Date; 

(c) approval of this Scheme by the Court under section 411(4)(b) of the 
Corporations Act, including with any alterations made or required by the Court 
under section 411(6) of the Corporations Act and agreed to by BidCo and 
Zenitas; 

(d) such other conditions made or required by the Court under section 411(6) of the 
Corporations Act in relation to this Scheme and agreed to by BidCo and Zenitas 
having been satisfied or waived; and 

(e) the orders of the Court made under section 411(4)(b) (and, if applicable, section 
411(6)) of the Corporations Act approving this Scheme coming into effect, 
pursuant to section 411(10) of the Corporations Act on or before the End Date 
(or any later date Zenitas and BidCo agree in writing). 

3.2 Certificate 
(a) Zenitas and BidCo must provide to the Court on the Second Court Date a 

certificate, or such other evidence as the Court requests, confirming (in respect 
of matters within their knowledge) whether or not all of the conditions precedent 
in clauses 3.1(a) and 3.1(b) have been satisfied or waived. 

(b) The certificate referred to in clause 3.2(a) constitutes conclusive evidence that 
such conditions precedent were satisfied, waived or taken to have been waived. 

3.3 End Date 
Without limiting any rights under the Implementation Deed, this Scheme will lapse and 
be of no further force or effect if: 

(a) the Effective Date does not occur on or before the End Date; or 

(b) the Implementation Deed or the Deed Poll is terminated in accordance with its 
terms,  

unless Zenitas and BidCo otherwise agree in writing. 

4. Implementation of this Scheme  

4.1 Lodgement of Court orders with ASIC  
Zenitas must lodge with ASIC, in accordance with clause 411(10) of the Corporations 
Act, an office copy of the Court orders approving this Scheme under section 411(4)(b) 
of the Corporations Act (Court Orders) as soon as possible after the Court approves 
this Scheme and in any event by 5.00pm on the first Business Day after the day on 
which the Court approves this Scheme. 

4.2 Transfer of Scheme Shares 
On the Implementation Date: 

(a) subject to the provision of the Scheme Consideration in the manner 
contemplated by clause 5, the Scheme Shares, together with all rights and 
entitlements attaching to the Scheme Shares as at the Implementation Date, 
must be transferred to BidCo, without the need for any further act by any 
Scheme Shareholder (other than acts performed by Zenitas or its officers as 
attorney and agent for Scheme Shareholders under clause 8.5), by: 
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(i) Zenitas delivering to BidCo a duly completed Scheme Transfer, 
executed on behalf of the Scheme Shareholders by Zenitas, for 
registration; and 

(ii) BidCo duly executing the Scheme Transfer, attending to the stamping 
of the Scheme Transfer (if required) and delivering it to Zenitas for 
registration; and 

(b) immediately following receipt of the Scheme Transfer in accordance with clause 
4.2(a)(ii), but subject to the stamping of the Scheme Transfer (if required), 
Zenitas must enter, or procure the entry of, the name of BidCo in the Share 
Register in respect of all the Scheme Shares transferred to BidCo in 
accordance with this Scheme. 

5. Scheme Consideration 

5.1 Provision of Scheme Consideration 
(a) BidCo must, by no later than the Business Day before the Implementation Date, 

deposit, or procure the deposit, in cleared funds an amount at least equal to the 
aggregate amount of the Scheme Consideration payable to all Scheme 
Shareholders, into an Australian dollar denominated trust account operated by 
Zenitas as trustee for the Scheme Shareholders (provided that any interest on 
the amounts deposited (less bank fees and other charges) will accrue to 
BidCo). 

(b) On the Implementation Date, subject to funds having been deposited in 
accordance with clause 5.1(a), Zenitas must pay or procure the payment of the 
Scheme Consideration to each Scheme Shareholder in respect of that Scheme 
Shareholder's Scheme Shares from the trust account referred to in clause 
5.1(a). 

(c) The obligations of Zenitas under clause 5.1(b) will be satisfied by Zenitas (in its 
absolute discretion, and despite any election referred to in clause 5.1(c)(i) or 
authority referred to in clause 5.1(c)(ii) made or given by the Scheme 
Shareholder): 

(i) if a Scheme Shareholder has, before the Scheme Record Date, made a 
valid election in accordance with the requirements of the Zenitas 
Registry to receive dividend payments from Zenitas by electronic funds 
transfer to a bank account nominated by the Scheme Shareholder, 
paying, or procuring the payment of, the relevant amount in Australian 
currency by electronic means in accordance with that election; 

(ii) paying, or procuring the payment of, the relevant amount in Australian 
currency by electronic means to a bank account nominated by the 
Scheme Shareholder by an appropriate authority from the Scheme 
Shareholder to Zenitas; or 

(iii) dispatching, or procuring the dispatch of, a cheque for the relevant 
amount in Australian currency to the Scheme Shareholder by prepaid 
post to their Registered Address (as at the Scheme Record Date), such 
cheque being drawn in the name of the Scheme Shareholder (or in the 
case of joint holders, in accordance with clause 5.2). 

(d) To the extent that, following satisfaction of Zenitas's obligations under clause 
5.1(b), there is a surplus in the amount held by Zenitas as trustee of the 
Scheme Shareholders in the trust account referred to in that clause, that surplus 
may be paid (or procured to be paid) by Zenitas to BidCo. 

5.2 Joint holders 
In the case of Scheme Shares held in joint names: 
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(a) subject to clause 5.1(c), the Scheme Consideration is payable to the joint 
holders and any cheque required to be sent under this Scheme will be made 
payable to the joint holders and sent to either, at the sole discretion of Zenitas, 
the holder whose name appears first in the Share Register as at the Scheme 
Record Date or to the joint holders; and 

(b) any other document required to be sent under this Scheme, will be forwarded to 
either, at the sole discretion of Zenitas, the holder whose name appears first in 
the Share Register as at the Scheme Record Date or to the joint holders. 

5.3 Fractional entitlements and splitting 
Where the calculation of the Scheme Consideration to be issued to a particular Scheme 
Shareholder would result in the Scheme Shareholder becoming entitled to a fraction of 
a cent, the fractional entitlement will be rounded down to the nearest whole cent. 

5.4 Unclaimed monies 
(a) Zenitas may cancel a cheque issued under this clause 5 if the cheque: 

(i) is returned to Zenitas; or 

(ii) has not been presented for payment within six months after the date on 
which the cheque was sent. 

(b) During the period of 12 months commencing on the Implementation Date, on 
request in writing from a Scheme Shareholder to Zenitas (or the Zenitas 
Registry on Zenitas's behalf) (which request may not be made until the date 
which is 10 Business Days after the Implementation Date), Zenitas must reissue 
a cheque that was previously cancelled under this clause 5.4. 

(c) The Unclaimed Money Act 2008 (Vic) will apply in relation to any Scheme 
Consideration which becomes 'unclaimed money' for the purposes of the 
Unclaimed Money Act 2008 (Vic). 

5.5 Orders of a court or Government Agency 
If written notice is given to Zenitas (or the Zenitas Registry on Zenitas's behalf) or BidCo 
of an order or direction made by a court of competent jurisdiction or by another 
Government Agency that: 

(a) requires consideration to be provided to a third party (either through payment of 
a sum or the issuance of a security) in respect of Scheme Shares held by a 
particular Scheme Shareholder, which would otherwise be payable or required 
to be issued to that Scheme Shareholder by Zenitas in accordance with this 
clause 5, then Zenitas shall be entitled to procure that provision of that 
consideration is made in accordance with that order or direction; or 

(b) prevents Zenitas from providing consideration to any particular Scheme 
Shareholder in accordance with this clause 5, or the payment of such 
consideration is otherwise prohibited by applicable law, Zenitas shall be entitled 
to retain an amount, in Australian dollars, equal to the number of Scheme 
Shares held by that Scheme Shareholder multiplied by the Scheme 
Consideration until such time as provision of the Scheme Consideration in 
accordance with this clause 5 is permitted by that (or another) order or direction 
or otherwise by law. 

The provision or the retention of the relevant Scheme Consideration by Zenitas (or the 
Zenitas Registry on Zenitas's behalf) in accordance clause 5.5(a) or clause 5.5(b) (as 
applicable) will constitute the full discharge of the Zenitas's obligations under this clause 
5.5. 



 

 Page 8 

Doc ID 579062713/v2 

6. Dealings in Zenitas Shares 

6.1 Determination of Scheme Shareholders 
To establish the identity of the Scheme Shareholders, dealings in Zenitas Shares or 
other alterations to the Share Register will only be recognised if: 

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

(b) in all other cases, registrable transfer or transmission applications in respect of 
those dealings, or valid requests in respect of other alterations, are received 
before the Scheme Record Date at the place where the Share Register is kept,  

and Zenitas must not accept for registration, nor recognise for any purpose (except a 
transfer to BidCo pursuant to this Scheme and any subsequent transfer by BidCo or its 
successors in title), any transfer or transmission application or other request received 
after such times, or received prior to such times but not in registrable or actionable form, 
as appropriate. 

6.2 Register 
(a) Zenitas must register registrable transmission applications or transfers of the 

Scheme Shares in accordance with clause 6.1(b) before the Scheme Record 
Date provided that, for the avoidance of doubt, nothing in this clause 6.1(a) 
requires Zenitas to register a transfer that would result in a Zenitas Shareholder 
holding a parcel of Zenitas Shares that is less than a 'marketable parcel' (for the 
purposes of this clause 6.1(a) 'marketable parcel' has the meaning given in the 
Operating Rules). 

(b) If this Scheme becomes Effective, a holder of Scheme Shares (and any person 
claiming through that holder) must not dispose of, or purport or agree to dispose 
of, any Scheme Shares or any interest in them on or after the Scheme Record 
Date otherwise than pursuant to this Scheme, and any attempt to do so will 
have no effect and Zenitas shall be entitled to disregard any such disposal. 

(c) For the purpose of determining entitlements to the Scheme Consideration, 
Zenitas must maintain the Share Register in accordance with the provisions of 
this clause 6.2 until the Scheme Consideration has been paid to the Scheme 
Shareholders. The Share Register in this form will solely determine entitlements 
to the Scheme Consideration. 

(d) All statements of holding for Zenitas Shares (other than statements of holding in 
favour of BidCo) will cease to have effect after the Scheme Record Date as 
documents of title in respect of those shares and, as from that date, each entry 
current at that date on the Share Register (other than entries on the Share 
Register in respect of BidCo) will cease to have effect except as evidence of 
entitlement to the Scheme Consideration in respect of the Zenitas Shares 
relating to that entry. 

(e) As soon as possible on or after the Scheme Record Date and in any event by 
5.00pm on the first Business Day after the Scheme Record Date, Zenitas will 
ensure that details of the names, Registered Addresses and holdings of Zenitas 
Shares for each Scheme Shareholder as shown in the Share Register are 
available to BidCo in the form BidCo reasonably requires. 

7. Quotation of Zenitas Shares 

(a) Zenitas must apply to ASX to suspend trading on the ASX in Zenitas Shares 
with effect from the close of trading on the Effective Date. 
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(b) On a date after the Implementation Date to be determined by BidCo, Zenitas 
must apply: 

(i) for termination of the official quotation of Zenitas Shares on the ASX; 
and 

(ii) to have itself removed from the official list of the ASX. 

8. General Scheme provisions 

8.1 Consent to amendments to this Scheme 
If the Court proposes to approve this Scheme subject to any alterations or conditions: 

(a) Zenitas may by its counsel consent on behalf of all persons concerned to those 
alterations or conditions to which BidCo has consented; and 

(b) each Scheme Shareholder agrees to any such alterations or conditions which 
Zenitas has consented to. 

8.2 Scheme Shareholders' agreements and warranties 
(a) Each Scheme Shareholder: 

(i) agrees to the transfer of their Zenitas Shares together with all rights and 
entitlements attaching to those Zenitas Shares in accordance with this 
Scheme; 

(ii) agrees to the variation, cancellation or modification of the rights 
attached to their Zenitas Shares constituted by or resulting from this 
Scheme; 

(iii) agrees to, on the direction of BidCo, destroy any holding statements or 
share certificates relating to their Zenitas Shares; 

(iv) who holds their Zenitas Shares in a CHESS Holding agrees to the 
conversion of those Zenitas Shares to an Issuer Sponsored Holding 
and irrevocably authorises Zenitas to do anything necessary or 
expedient (whether required by the Settlement Rules or otherwise) to 
effect or facilitate such conversion; and 

(v) acknowledges and agrees that this Scheme binds Zenitas and all 
Scheme Shareholders (including those who do not attend the Scheme 
Meeting and those who do not vote, or vote against this Scheme, at the 
Scheme Meeting). 

(b) Each Scheme Shareholder is taken to have warranted to Zenitas and BidCo on 
the Implementation Date, and appointed and authorised Zenitas as its attorney 
and agent to warrant to BidCo on the Implementation Date, that: 

(i) all their Zenitas Shares (including any rights and entitlements attaching 
to those shares) which are transferred under this Scheme will, at the 
date of transfer, be fully paid and free from all mortgages, charges, 
liens, encumbrances, pledges, security interests (including any 'security 
interests' within the meaning of section 12 of the Personal Property 
Securities Act 2009 (Cth)) and interests of third parties of any kind, 
whether legal or otherwise, and restrictions on transfer of any kind, and 
that they have full power and capacity to transfer their Zenitas Shares to 
BidCo together with any rights and entitlements attaching to those 
shares. Zenitas undertakes that it will provide such warranty to BidCo 
as agent and attorney of each Scheme Shareholder; and 

(ii) they have no existing right to be issued any Zenitas Shares or Zenitas 
Options or any other Zenitas securities. Zenitas undertakes that it will 
provide such warranty to BidCo as agent and attorney of each Scheme 
Shareholder. 
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8.3 Title to and rights in Scheme Shares 
(a) To the extent permitted by law, the Scheme Shares (including all rights and 

entitlements attaching to the Scheme Shares) transferred under this Scheme to 
BidCo will, at the time of transfer of them to BidCo vest in BidCo free from all 
mortgages, charges, liens, encumbrances, pledges, security interests (including 
any 'security interests' within the meaning of section 12 of the Personal Property 
Securities Act 2009 (Cth)) and interests of third parties of any kind, whether 
legal or otherwise and free from any restrictions on transfer of any kind. 

(b) Immediately upon the provision of the Scheme Consideration to each Scheme 
Shareholder in the manner contemplated by clause 5, BidCo will be beneficially 
entitled to the Scheme Shares to be transferred to it under this Scheme pending 
registration by Zenitas of BidCo in the Share Register as the holder of the 
Scheme Shares. 

8.4 Appointment of sole proxy 
Immediately upon the provision of the Scheme Consideration to each Scheme 
Shareholder in the manner contemplated by clause 5 and until Zenitas registers BidCo 
as the holder of all Scheme Shares in the Share Register, each Scheme Shareholder: 

(a) is deemed to have appointed BidCo as attorney and agent (and directed BidCo 
in each such capacity) to appoint any director, officer, secretary or agent 
nominated by BidCo as its sole proxy and, where applicable or appropriate, 
corporate representative to attend shareholders' meetings, exercise the votes 
attaching to the Scheme Shares registered in their name and sign any 
shareholders' resolution or document; 

(b) must not attend or vote at any of those meetings or sign any resolutions, 
whether in person, by proxy or by corporate representative (other than pursuant 
to clause 8.4(a)); 

(c) must take all other actions in the capacity of a registered holder of Scheme 
Shares as BidCo reasonably directs; and 

(d) acknowledges and agrees that in exercising the powers referred to in clause 
8.4(a), BidCo and any director, officer, secretary or agent nominated by BidCo 
under clause 8.4(a) may act in the best interests of BidCo as the intended 
registered holder of the Scheme Shares. 

8.5 Authority given to Zenitas 
Each Scheme Shareholder, without the need for any further act: 

(a) on the Effective Date, irrevocably appoints Zenitas and each of its directors, 
officers and secretaries (jointly and each of them severally) as its attorney and 
agent for the purpose of enforcing the Deed Poll against BidCo, and Zenitas 
undertakes in favour of each Scheme Shareholder that it will enforce the Deed 
Poll against BidCo on behalf of and as agent and attorney for each Scheme 
Shareholder; and 

(b) on the Implementation Date, irrevocably appoints Zenitas and each of its 
directors, officers and secretaries (jointly and each of them severally) as its 
attorney and agent for the purpose of executing any document or doing or 
taking any other act necessary, desirable or expedient to give effect to this 
Scheme and the transactions contemplated by it, including (without limitation) 
executing the Scheme Transfer,  

and Zenitas accepts each such appointment. Zenitas as attorney and agent of each 
Scheme Shareholder, may sub-delegate its functions, authorities or powers under this 
clause 8.5 to all or any of its directors, officers, secretaries or employees (jointly, 
severally or jointly and severally). 
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8.6 Binding effect of Scheme 
This Scheme binds Zenitas and all of the Scheme Shareholders (including those who 
did not attend the Scheme Meeting to vote on this Scheme, did not vote at the Scheme 
Meeting, or voted against this Scheme at the Scheme Meeting) and, to the extent of any 
inconsistency, overrides the constitution of Zenitas. 

9. General 

9.1 Stamp duty 
BidCo must: 

(a) pay all stamp duty and any related fines and penalties with respect to stamp 
duty in respect of the Scheme or the transactions effected by or made under the 
Scheme; and 

(b) indemnify each Scheme Shareholder against any liability arising from failure to 
comply with clause 9.1(a).  

9.2 Consent 
Each of the Scheme Shareholders consents to Zenitas doing all things necessary or 
incidental to, or to give effect to, the implementation of this Scheme, whether on behalf 
of the Scheme Shareholders, Zenitas or otherwise. 

9.3 Notices 
(a) If a notice, transfer, transmission application, direction or other communication 

referred to in this Scheme is sent by post to Zenitas, it will not be taken to be 
received in the ordinary course of post or on a date and time other than the date 
and time (if any) on which it is actually received at Zenitas's registered office or 
at the office of the Zenitas Registry. 

(b) The accidental omission to give notice of the Scheme Meeting or the non-
receipt of such notice by a Zenitas Shareholder will not, unless so ordered by 
the Court, invalidate the Scheme Meeting or the proceedings of the Scheme 
Meeting. 

9.4 Governing law 
(a) This Scheme is governed by the laws in force in Victoria. 

(b) The parties irrevocably submit to the non-exclusive jurisdiction of courts 
exercising jurisdiction in Victoria and courts of appeal from them in respect of 
any proceedings arising out of or in connection with this Scheme. The parties 
irrevocably waive any objection to the venue of any legal process in these 
courts on the basis that the process has been brought in an inconvenient forum. 

9.5 Further action 
Zenitas must do all things and execute all documents necessary to give full effect to this 
Scheme and the transactions contemplated by it. 

9.6 No liability when acting in good faith 
Each Scheme Shareholder agrees that neither Zenitas or BidCo nor any director, 
officer, secretary or employee of any of those companies shall be liable for anything 
done or omitted to be done in the performance of this Scheme or the Deed Poll in good 
faith. 
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Deed poll 

Date ►  

This deed poll is made 

By 
 

Guardian Alphabet HoldCo Pty Ltd 

ACN 628 455 103 of c/- Liverpool Partners, Suite 3, Level 36, 60 
Margaret Street, Sydney NSW 2000 

(HoldCo) 

and 

Guardian Alphabet Pty Ltd 

ACN 628 465 663 of c/- Liverpool Partners, Suite 3, Level 36, 60 
Margaret Street, Sydney NSW 2000 

(BidCo) 

in favour of each person registered as a holder of fully paid ordinary shares in 
Zenitas in the Share Register as at the Scheme Record Date (other 
than the Excluded Shareholders). 

Recitals 1 Zenitas and BidCo entered into the Implementation Deed. 

2 In the Implementation Deed, BidCo agreed to make this deed 
poll. 

3 HoldCo and BidCo are making this deed poll for the purpose of 
covenanting in favour of the Scheme Shareholders that BidCo 
will perform its obligations under the Implementation Deed and 
the Scheme. 

This deed poll provides as follows: 
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1 Definitions and interpretation 

1.1 Definitions 

(a) The meanings of the terms used in this deed poll are set out below. 

Term Meaning

Corporations Act the Corporations Act 2001 (Cth). 

First Court Date the first day on which an application made to the Court for an order 
under subsection 411(1) of the Corporations Act convening the 
Scheme Meeting is heard or, if the application is adjourned or 
subject to appeal for any reason, the day on which the adjourned 
application or appeal is heard. 

Implementation Deed the scheme implementation deed entered into between BidCo and 
Zenitas dated 31 August 2018. 

Scheme the scheme of arrangement under Part 5.1 of the Corporations Act 
between Zenitas and the Scheme Shareholders, substantially in the 
form set out in Attachment 1, subject to any alterations or 
conditions made or required by the Court under subsection 411(6) 
of the Corporations Act and agreed to in writing by BidCo and 
Zenitas. 

Zenitas Zenitas Healthcare Limited ABN 78 009 074 588. 
 

(b) Unless the context otherwise requires, terms defined in the Scheme have the 
same meaning when used in this deed poll. 

1.2 Interpretation 

Sections 1.2, 1.3 and 1.4 of the Scheme apply to the interpretation of this deed poll, 
except that references to ‘this Scheme’ are to be read as references to ‘this deed poll’. 

1.3 Nature of deed poll 

BidCo acknowledges that:  

(a) this deed poll may be relied on and enforced by any Scheme Shareholder in 
accordance with its terms even though the Scheme Shareholders are not party 
to it; and 

(b) under the Scheme, each Scheme Shareholder irrevocably appoints Zenitas and 
each of its directors, officers and secretaries (jointly and each of them severally) 
as its agent and attorney to enforce this deed poll against BidCo and HoldCo. 
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2 Conditions to obligations 

2.1 Conditions 

This deed poll and the obligations of BidCo and HoldCo under this deed poll are subject 
to the Scheme becoming Effective. 

2.2 Termination 

The obligations of BidCo and HoldCo to the Scheme Shareholders under this deed poll 
will automatically terminate and the terms of this deed poll will be of no force or effect if: 

(a) the Implementation Deed is terminated in accordance with its terms; or 

(b) the Scheme is not Effective on or before the End Date or any later date as the 
Court, with the consent of BidCo, HoldCo and Zenitas, may order, 

unless BidCo and Zenitas otherwise agree in writing. 

2.3 Consequences of termination 

If this deed poll terminates under clause 2.2, in addition and without prejudice to any 
other rights, powers or remedies available to it: 

(a) HoldCo and BidCo are released from their obligations to further perform this 
deed poll; and 

(b) each Scheme Shareholder retains the rights they have against HoldCo and 
BidCo in respect of any breach of this deed poll which occurred before it was 
terminated. 

3 Scheme obligations 

Subject to clause 2, BidCo undertakes, and HoldCo undertakes to procure BidCo, in 
favour of each Scheme Shareholder to: 

(a) deposit, or procure the deposit of, in cleared funds, by no later than the 
Business Day before the Implementation Date, an amount equal to the 
aggregate amount of the Scheme Consideration payable to all Scheme 
Shareholders under the Scheme into an Australian dollar denominated trust 
account operated by Zenitas as trustee for the Scheme Shareholders, except 
that any interest on the amounts deposited (less bank fees and other charges) 
will be credited to BidCo’s account; and 

(b) undertake all other actions, and give each acknowledgement, representation 
and warranty (if any), attributed to it under the Scheme, 

subject to and in accordance with the terms of the Scheme.  
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4 Warranties 

Each of HoldCo and BidCo represents and warrants in favour of each Scheme 
Shareholder that: 

(a) it is a corporation validly existing under the laws of its place of registration; 

(b) it has the corporate power to enter into and perform its obligations under this 
deed poll and to carry out the transactions contemplated by this deed poll; 

(c) it has taken all necessary corporate action to authorise its entry into this deed 
poll and has taken or will take all necessary corporate action to authorise the 
performance of this deed poll and to carry out the transactions contemplated by 
this deed poll; 

(d) this deed poll is valid and binding on it and enforceable against it in accordance 
with its terms; and 

(e) this deed poll does not conflict with, or result in the breach of or default under, 
any provision of its constitution, or any writ, order or injunction, judgment, law, 
rule or regulation to which it is a party or subject or by which it is bound. 

5 Continuing obligations 

This deed poll is irrevocable and, subject to clause 2, remains in full force and effect until: 

(a) BidCo has fully performed its obligations under this deed poll; or 

(b) the earlier termination of this deed poll under clause 2. 

6 Notices 

6.1 Form of Notice 

A notice or other communication in respect of this deed poll (Notice) must be:  

(a) in writing and in English and signed by or on behalf of the sending party; and 

(b) addressed to: 

(1) BidCo or Holdco (as applicable) in accordance with the details set out 
below (or any alternative details nominated by BidCo or HoldCo by 
Notice). 

Attention Jonathan Lim & Andrew Bullock 

Address c/- Liverpool Partners, Suite 3, Level 36, 60 Margaret 
Street, Sydney NSW 2000 

Email address jonathan.lim@liverpoolpartners.com 
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andrew.bullock@adamantem.com.au 

6.2 How Notice must be given and when Notice is received 

(a) A Notice must be given by one of the methods set out in the table below.  

(b) A Notice is regarded as given and received at the time set out in the table 
below.  

However, if this means the Notice would be regarded as given and received outside the 
period between 9.00am and 5.00pm (addressee’s time) on a Business Day (business 
hours period), then the Notice will instead be regarded as given and received at the start 
of the following business hours period. 

Method of giving Notice When Notice is regarded as given and received 

By hand to the nominated address When delivered to the nominated address 

By email to the nominated email 
address 

When the email (including any attachment) comes to the 
attention of the recipient party or a person acting on its 
behalf. 

6.3 Notice must not be given by electronic communication  

A Notice must not be given by electronic means of communication (other than email as 
permitted in clause 6.2).  

7 General 

7.1 Stamp duty 

BidCo: 

(a) will pay all stamp duty and any related fines and penalties in respect of the 
Scheme and this deed poll, the performance of this deed poll and each 
transaction effected by or made under the Scheme and this deed poll; and 

(b) will indemnify each Scheme Shareholder against any liability arising from failure 
to comply with clause 7.1(a). 

7.2 Governing law and jurisdiction 

(a) This deed poll is governed by the law in force in Victoria, Australia. 

(b) Each of HoldCo and BidCo irrevocably submits to the non-exclusive jurisdiction 
of courts exercising jurisdiction in Victoria, Australia and courts of appeal from 
them in respect of any proceedings arising out of or in connection with this deed 
poll.  
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7.3 Waiver 

(a) HoldCo and BidCo may not rely on the words or conduct of any Scheme 
Shareholder as a waiver of any right unless the waiver is in writing and signed 
by the Scheme Shareholder granting the waiver. 

(b) No Scheme Shareholder may rely on words or conduct of HoldCo or BidCo as a 
waiver of any right unless the waiver is in writing and signed by HoldCo or 
BidCo, as appropriate. 

(c) The meanings of the terms used in this clause 7.3 are set out below. 

Term Meaning

conduct includes delay in the exercise of a right. 

right any right arising under or in connection with this deed 
poll and includes the right to rely on this clause. 

waiver includes an election between rights and remedies, and 
conduct which might otherwise give rise to an estoppel. 

 

7.4 Variation 

A provision of this deed poll may not be varied unless:  

(a) if before the First Court Date, the variation is agreed to by Zenitas; or 

(b) if on or after the First Court Date, the variation is agreed to by Zenitas and the 
Court indicates that the variation would not of itself preclude approval of the 
Scheme,  

in which event HoldCo and BidCo will enter into a further deed poll in favour of the 
Scheme Shareholders giving effect to the variation. 

7.5 Cumulative rights 

The rights, powers and remedies of HoldCo, BidCo and the Scheme Shareholders under 
this deed poll are cumulative and do not exclude any other rights, powers or remedies 
provided by law independently of this deed poll. 

7.6 Assignment 

(a) The rights created by this deed poll are personal to HoldCo, BidCo and each 
Scheme Shareholder and must not be dealt with at law or in equity without the 
prior written consent of HoldCo and BidCo. 

(b) Any purported dealing in contravention of clause 7.6(a) is invalid. 
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7.7 Further action 

HoldCo and BidCo must, at their own expense, do all things and execute all documents 
necessary to give full effect to this deed poll and the transactions contemplated by it. 
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Signing page 

Executed as a deed poll 

 BidCo 
 

Signed sealed and delivered by  
Guardian Alphabet Pty Ltd 
by 

sign here ►   sign here ►  
 Company Secretary/Director  Director 

print name   print name  

 

 

 

 
 HoldCo 
 

Signed sealed and delivered by  
Guardian Alphabet HoldCo Pty Ltd 
by 

sign here ►   sign here ►  
 Company Secretary/Director  Director 

print name   print name  
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