
 

 

ResApp Health Limited ABN 51 094 468 318 

Level 12, 100 Creek St, Brisbane QLD 4000 Australia 

T +61 7 3724 0035 E info@resapphealth.com.au W www.resapphealth.com.au 

26 October 2021 
 
 
Dear Shareholder, 
 
Annual General Meeting - Notice and Proxy Form 
 
Notice is given that the Annual General Meeting of Shareholders (AGM) of ResApp Health Limited 
ACN 094 468 318 (Company) will be held on Tuesday, 30 November 2021 commencing at 4.00pm 
(AEDT). 

Due to the ongoing coronavirus pandemic and uncertainty and disruption associated with government 
restrictions on travel and large gatherings, this year’s AGM will be held virtually using an online meeting 
platform. If you wish to virtually attend the AGM (which will be broadcast as a live webinar), please pre-
register in advance for the virtual meeting here:  
 
https://us02web.zoom.us/webinar/register/WN_fK9kSNAoRr6Z6MWRi7U_Hg 

After registering, you will receive a confirmation containing information on how to attend the virtual 
meeting on the day of the AGM. 
 
In accordance with section 253RA of the Corporations Act (as inserted by the Treasury Laws 
Amendment (2021 Measures No. 1) Act 2021 (Cth), the Notice of Meeting (NOM) is being made 
available to Shareholders by electronic means and the Company will not be dispatching physical 
copies of the NOM.  Instead, a copy of the NOM is available through the Company's website at: 
https://www.resapphealth.com.au/investor-relations/asx-announcements/. 
 
As you have not elected to receive notices by email, a copy of your personalised proxy form (Proxy 
Form) is enclosed for your convenience. 
 
Shareholders who wish to participate and vote at the AGM are strongly encouraged to complete and 
submit their proxies as early as possible. Proxy Forms can be lodged online at 
https://investor.automic.com.au/#/loginsah.  Shareholders will be required to login to the Automic 
website using the holding details as shown on the Proxy Form. Click on ‘Meetings’ – ‘Vote’.  To use 
the online lodgement facility, Shareholders will need their holder number (Securityholder Reference 
Number (SRN) or Holder Identification Number (HIN)) as shown on the front of the Proxy Form. 
 
Alternatively, please return the enclosed proxy form by: 
 
post to: Automic Group 

GPO Box 5193, Sydney NSW 2001; or 
 

email to: meetings@automic.com.au; or 
 
facsimile to: +61 2 8583 3040 
 
Your proxy voting instruction must be received by 4.00pm (AEDT) on Sunday 28 November 2021, 
being not later than 48 hours before the commencement of the Meeting.  Any proxy voting instructions 
received after that time will not be valid for the Meeting. 
 
The Notice is important and should be read in its entirety. If you are in doubt as to the course of action 
you should follow, you should consult your financial adviser, lawyer, accountant or other professional 
adviser.  
 
If you have any difficulties obtaining a copy of the Notice please contact the Company's share registry, 
Automic on 1300 288 664 (within Australia) or +61 2 9698 5414 (overseas). 
 
Yours faithfully 
 
Nicki Farley 
Company Secretary 

http://www.resapphealth.com.au/
https://www.resapphealth.com.au/investor-relations/asx-announcements/
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Mishtalem Pty Ltd  1,000,000 $0.07; 19 April 2024 

 
(b) The Lead Manager Options were issued for nil cash consideration, as part consideration 

for lead manager and advisory services provided by Evolution Capital Advisors to the 
Company in relation the April Placement. In addition to the Lead Manager Options, the 
Company agreed to pay Evolution Capital Advisors a fee of 6% (plus GST) of the $5.5m 
raised by Evolution Capital Advisors under the April Placement (being $330,000 (plus 
GST)). 

(c) The Lead Manager Options were issued on the terms set out in Annexure A. 

(d) The Lead Manager Options were issued to LTL Capital Pty Ltd and Mishtalem Pty Ltd, 
being nominees of Evolution Capital Advisors, none of whom are a related party of the 
Company; 

(e) The material terms on which the Lead Manager Options were issued are set out in Section 
6.1. 

(f) No funds were raised from the issue of the Lead Manager Options as the Lead Manager 
Options were issued as part consideration for lead manager and advisory services 
provided to the Company. 

(g) A voting exclusion statement is included in the Notice. 

6.3 Directors’ recommendation 

The Directors unanimously recommend that Shareholders vote in favour of Resolution 4. 

7 Resolution 5 – Ratification of issue of Shares under Device Development Agreement 

7.1 Overview 

As announced on 29 May 2019, the Company entered into a device development agreement with 
Avanti Med Ltd, a UK-based medical device manufacturer, to design, test and finalise two CE-
marked devices: a low-cost ruggedized, handheld device and a small, wearable breathing monitor 
(Device Development Agreement). 

ResApp negotiated a fixed-price, milestone-based contract for the development of the devices 
under the Device Development Agreement. For each device, ResApp agreed to pay £75,000 in 
cash and issue AU$250,000 ordinary shares on project commencement, with the number of 
shares calculated on the volume-weighted average price (VWAP) of shares in the 30 days 
preceding the commencement date.  The balance of the project is divided into three milestones 
being delivery of functional prototypes, delivery of final designs; and CE Mark approval.  For each 
device, ResApp will make a fixed payment of AU$500,000 when each milestone is achieved, 
payable in cash or ordinary shares at the election of ResApp. The number of shares for the 
milestone payments will be calculated using 80% of (i) the volume-weighted average price of 
shares in the 30 days preceding the milestone or (ii) 10 cents, whichever is higher. 

On 2 March 2021, the Company announced that it had achieved CE Mark certification for the 
Company’s wearable device as a Class I medical device accessory. Achieving CE Mark 
certification satisfied the final milestone under the Device Development Agreement for the 
wearable device.  Accordingly, 6,250,000 Shares were issued to Avanti Med Ltd (or its nominees) 
on 12 March 2021 (at a deemed price of $0.08 per share) pursuant to the terms of the Device 
Development Agreement (Avanti Shares) and within the 15% annual limit permitted under Listing 
Rule 7.1, without the need for Shareholder approval. 



 

 
  

13 

 

Resolution 5 seeks approval for the ratification of 6,250,000 Shares issued under the Device 
Development Agreement pursuant to Listing Rule 7.4. 

Resolution 5 is an ordinary resolution. 

If this Resolution is passed, the issue under the Device Development Agreement will be excluded 
in calculating the Company’s 15% annual placement capacity under Listing Rule 7.1, effectively 
increasing the number of Equity Securities it can issue without prior Shareholder approval over 
the 12 month period following the issue date.  

If this Resolution is not passed, the issue under the Device Development Agreement will be 
included in calculating the Company’s 15% annual placement capacity under Listing Rule 7.1, 
effectively decreasing the number of Equity Securities it can issue without prior Shareholder 
approval over the 12 month period following the issue date. 

7.2 Listing Rules 7.1 and 7.4 

Summaries of Listing Rules 7.1 and 7.4 are contained in section 5.2 above. 

If this Resolution is passed, the Avanti Shares will be excluded in calculating the Company’s 15% 
annual placement capacity under Listing Rule 7.1, effectively increasing the number of Equity 
Securities it can issue without prior Shareholder approval over the 12 month period following the 
issue date (being 12 March 2022).  

If this Resolution is not passed, the Avanti Shares will be included in calculating the Company’s 
15% annual placement capacity under Listing Rule 7.1, effectively decreasing the number of 
Equity Securities it can issue without prior Shareholder approval over the 12 month period 
following the issue date (being 12 March 2022). 

7.3 Listing Rule 7.5 

Listing Rule 7.5 requires that the following information be provided to the Shareholders in relation 
to obtaining approval of Resolution 5 for the purposes of Listing Rule 7.4: 

(a) A total of 6,250,000 Shares were issued under the Device Development Agreement at a 
deemed issue price of $0.08 per Share on 12 March 2021. 

(b) The Avanti Shares were issued for nil cash consideration, pursuant to the Device 
Development Agreement. 

(c) The Avanti Shares issued were fully paid ordinary shares in the capital of the Company 
and rank equally in all respects with the existing fully paid ordinary shares on issue. 

(d) The Avanti Shares were issued to Avanti Med Limited, who is not a related party of the 
Company. 

(e) The material terms on which the Avanti Shares were issued under the Device 
Development Agreement are set out in Section 7.1. 

(f) No funds were raised from the issue of the Avanti Shares. 

(g) A voting exclusion statement is included in the Notice. 

7.4 Directors’ recommendation 

The Directors unanimously recommend that Shareholders vote in favour of Resolution 5. 
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8 Resolution 6 - Approval of Additional 10% Placement Capacity  

Resolution 6 is a special resolution to approve the Company's ability to utilise the additional 
10% placement capacity available under Listing Rule 7.1A for the next 12 months. 

This Resolution 6 will be passed by Shareholders as a special resolution if 75% of the votes cast 
by Shareholders present and eligible to vote (whether in person, by proxy, by attorney or, in the 
case of a corporate Shareholder, by a corporate representative) are in favour of it. 

8.1 General 

Listing Rule 7.1A provides that an 'eligible entity' may seek shareholder approval by special 
resolution passed at an annual general meeting to have the capacity to issue up to that number 
of Equity Securities equal to 10% of its issued capital at the time of issue calculated in accordance 
with the formula prescribed in Listing Rule 7.1A.2 (Additional 10% Placement Capacity) without 
using that company's existing 15% annual placement capacity under Listing Rule 7.1 and without 
requiring further shareholder approval prior to the issue.  

The Company is seeking approval under Resolution 6 to have the flexibility to issue additional 
Equity Securities under the Additional 10% Placement Capacity. As at the date of this Notice, no 
decision has been made by the Company to undertake any issue of Equity Securities under the 
Additional 10% Placement Capacity if Shareholders approve this Resolution. 

Resolution 6 seeks Shareholder approval by way of a special resolution to provide the Company 
the ability to issue Equity Securities under the Additional 10% Placement Capacity during the 
Additional 10% Placement Period (refer to section 8.3(a) below). The number of Equity Securities 
to be issued under the Additional 10% Placement Capacity will be determined in accordance with 
the formula prescribed in Listing Rule 7.1A.2. 

If Resolution 6 is passed, the Company will effectively be able to issue Equity Securities up to a 
combined annual placement capacity of 25% under Listing Rules 7.1 and 7.1A (subject to certain 
restrictions) without necessarily requiring prior Shareholder approval. 

If Resolution 6 is not passed, the Company will not be able to access the Additional 10% 
Placement Capacity to issue Equity Securities without Shareholder approval. This means the 
Company will only have access to the 15% annual placement capacity for issuing Equity 
Securities without necessarily requiring prior Shareholder approval under Listing Rule 7.1. 

8.2 Description of Listing Rule 7.1A 

 Eligible Entity 

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in 
the S&P/ASX 300 Index and has a market capitalisation of $300 million or less. The 
Company’s market capitalisation, based on the closing price of Shares on 20 October 
2021 of $0.067, is $57.56 million and the Company is therefore an eligible entity. 

 Shareholder approval 

The ability to issue Equity Securities under the 10% placement capacity is subject to 
shareholder approval by way of a special resolution at an annual general meeting.  

 Equity Securities 

Any Equity Securities issued under the Additional 10% Placement Capacity must be in 
the same class as an existing quoted class of Equity Securities of the Company. 
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As at the date of this Notice of Annual General Meeting, the only quoted Equity Securities 
that the Company has on issue are its 859,197,077 Shares. 

 Listing Rule 7.1 and Listing Rule 7.1A 

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to 
the entity's 15% placement capacity under Listing Rule 7.1. 

The actual number of Equity Securities that the Company will have capacity to issue under 
Listing Rule 7.1A will be calculated at the date of issue of the Equity Securities in 
accordance with the formula prescribed in Listing Rule 7.1A.2.  

 Effect of Resolution 6 

The effect of Resolution 6 will be to allow the Directors to issue the Equity Securities under 
Listing Rule 7.1A during the Additional 10% Placement Period without further Shareholder 
approval or using the Company's 15% annual placement capacity under Listing Rule 7.1. 

8.3 Specific information required by Listing Rule 7.3A 

In accordance with Listing Rule 7.3A, information is provided in relation to the approval of the 
Additional 10% Placement Capacity as follows: 

 Effective period 

Shareholder approval of the Additional 10% Placement Capacity under Listing Rule 7.1A 
is valid from the date of the annual general meeting at which the approval is obtained and 
expires on the earlier to occur of: 

(i) the date that is 12 months after the date of the annual general meeting at which the 
approval is obtained;  

(ii) the time and date of the Company's next annual general meeting; or 

(iii) the date of the approval by shareholders of a transaction under Listing Rules 11.1.2 
(a significant change to the nature or scale of activities) or 11.2 (disposal of main 
undertaking), 

(Additional 10% Placement Period). 

 Minimum Issue Price 

The issue price of Equity Securities issued under Listing Rule 7.1A must be not less than 
75% of the volume weighted average market price of Equity Securities in the same class 
calculated over the 15 trading days on which trades in that class were recorded 
immediately before:  

(i) the date on which the price at which the Equity Securities are to be issued is agreed; 
or 

(ii) if the Equity Securities are not issued within 10 trading days of the date in section 
(i), the date on which the Equity Securities are issued, 

(Minimum Issue Price). 

The Company will disclose this information when Equity Securities are issued under the 
Additional 10% Placement Capacity. 
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 Purpose of issue 

The Company may only issue Equity Securities under the Additional 10% Placement 
Capacity for cash consideration, which it may do to fund any one or more of the following: 

(i) general working capital expenses; 

(ii) activities associated with its current business relating to the development of 
smartphone applications for the diagnosis and management of respiratory 
disease; 

(iii) repayment of debt; and 

(iv) acquisition and investment in new assets (including associated expenses). 

The Company will disclose this information when Equity Securities are issued under the 
Additional 10% Placement Capacity. 

 Economic and voting dilution risks 

If Equity Securities are issued under the Additional 10% Placement Capacity, there is a 
risk of economic and voting dilution of Shareholders, including: 

(i) the market price for the Company's Equity Securities may be significantly lower 
on the date of the issue of the Equity Securities than on the date of the Annual 
General Meeting; and  

(ii) the Equity Securities may be issued under the Additional 10% Placement Capacity 
at a price that is at a discount to the market price for the Company's Equity 
Securities on the issue date, 

which may have an effect on the amount of funds raised from the issue of the Equity 
Securities. 

The below table shows the dilution of existing Shareholders on the basis of the current 
market price of Shares and the current number of ordinary securities for variable "A" 
calculated in accordance with the formula in Listing Rule 7.1A.2 as at the date of this 
Notice (Variable A). 

The table also shows: 

(i) two examples where variable “A” has increased, by 50% and 100%.  Variable “A” 
is based on the number of ordinary securities the Company has on issue.  The 
number of ordinary securities on issue may increase as a result of issues of 
ordinary securities that do not require Shareholder approval (for example, a pro 
rata entitlements issue or scrip issued under a takeover offer) or future specific 
placements under Listing Rule 7.1 that are approved at a future Shareholders’ 
meeting; and 

(ii) two examples of where the issue price of ordinary securities has decreased by 
50% and increased by 50% as against the current market price. 
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(iii)  

Variable A in 
Listing Rule 

7.1A.2 

 Dilution 

$0.0335 
50% decrease in 

Market Price 

$0.067 
Current Market 

Price 

$0.134 
100% increase in 

Market Price 

Current 
Variable A 

859,197,077 

10% 
Voting 
Dilution 

85,919,708 Shares 

 

85,919,708 Shares 85,919,708 Shares 

 
Funds 
raised 

$2,878,310 $5,756,620 $11,513,241 

50% increase 
in current 
Variable A 

1,288,795,616 

10% 
Voting 
Dilution 

128,879,562 Shares 128,879,562 Shares 128,879,562 Shares 

 
Funds 
raised 

$4,317,465 $8,634,931 $17,269,861 

100% increase 
in current 
Variable A 

1,718,394,154 

10% 
Voting 
Dilution 

171,839,415 Shares 171,839,415 Shares 171,839,415 Shares 

 Funds 
raised 

$5,756,620 $11,513,241 $23,026,482 

 

The table has been prepared on the following assumptions: 

1 The Company issues the maximum number of Equity Securities available under the Additional 
10% Placement Capacity. 

2 The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital 
at the time of issue.  This is why the voting dilution is shown in each example as 10%. 

3 The issue of Equity Securities under the Additional 10% Placement Capacity consists only of 
Shares and the consideration provided for those Shares is cash. It is assumed that no Options are 
exercised into Shares before the date of issue of the Equity Securities. If the issue of Equity 
Securities includes new Options, it is assumed that those new Options are exercised into Shares 
for the purpose of calculating the voting dilution effect on existing Shareholders. 

4 The table does not show an example of dilution that may be caused to a particular Shareholder by 
reason of placements under the Additional 10% Placement Capacity, based on that Shareholder’s 
holding at the date of the Annual General Meeting. 

5 The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under 
the 15% placement capacity under Listing Rule 7.1. 

6 The issue price is $0.067, being the closing price of Shares on the ASX on 20 October 2021.  

The Company will only issue the Equity Securities during the Additional 10% Placement 
Period. The approval under Resolution 6 for the issue of the Equity Securities will cease 
to be valid in the event that Shareholders approve a transaction under Listing Rule 11.1.2 
(a significant change to the nature or scale of activities or Listing Rule 11.2 (disposal of 
main undertaking). 

 Allocation Policy 

The Company may seek to issue the Equity Securities under the Additional 10% 
Placement Capacity to raise funds for its existing projects and/or for acquisition of new 
assets or investments (including expenses associated with such acquisitions) and general 
working capital. 
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The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 and 
3.10.5A upon issue of any Equity Securities. 

The Company’s allocation policy is dependent on the prevailing market conditions at the 
time of any proposed issue pursuant to the Additional 10% Placement Capacity.  The 
identity of the persons to whom the Equity Securities will be issued will be determined on 
a case-by-case basis having regard to the factors including but not limited to the following: 

(i) the purpose of the issue; 

(ii) the methods of raising funds that are available to the Company including, but not 
limited to, rights issue or other issue in which existing security holders can 
participate; 

(iii) the effect of the issue of the Equity Securities on the control of the Company; 

(iv) the financial situation and solvency of the Company; prevailing market conditions; 
and 

(v) advice from corporate, financial and broking advisers (if applicable). 

The persons issued securities under the Additional 10% Placement Capacity have not 
been determined as at the date of this Notice but are likely to be investors which are 
sophisticated and/or professional investors for the purposes of section 708 of the 
Corporations Act.  No Equity Securities will be issued under Listing Rule 7.1A to related 
parties of the Company.   

If the Company is successful in acquiring new assets or investments, it is likely that the 
persons issued securities under the Additional 10% Placement Capacity will be the 
vendors of the new assets or investments. 

The Company did not issue any shares under Listing Rule 7.1A.2 during the 12 months 
preceding the meeting (Listing Rule 7.3A.6). 

 Previous approvals and issues under Listing Rule 7.1A 

At the 2020 annual general meeting held on 26 November 2020, shareholders did not 
approve the additional 10% placement capacity under Listing Rule 7.1A.  Accordingly, in 
the 12 months preceding the date of the Meeting and as at the date of this Notice, the 
Company was unable to utilise the Additional 10% Placement Capacity to issue any Equity 
Securities. 

 Voting exclusion statement 

At the date of the Notice, the Company has not approached any particular existing 
Shareholder or security holder or an identifiable class of existing security holder to 
participate in the issue of the Equity Securities.  No existing Shareholder's votes will 
therefore be excluded under the voting exclusion in the Notice. 

 Directors’ Recommendation 

The Directors believe that Resolution 6 is in the best interests of the Company and 
unanimously recommend that Shareholders vote in favour of Resolution 6. 
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GLOSSARY 

In this Explanatory Statement, the following terms have the following meaning unless the context 
otherwise requires: 

Additional 10% Placement 
Capacity 

has the meaning in Section 8.1 

AEDT Australian Eastern Daylight Time 

AWST Western Standard Time in Australia. 

Annexure an annexure to this Explanatory Statement. 

Annual General Meeting or 
Meeting 

the annual general meeting of the Shareholders convened by the 
Notice of Meeting. 

Annual Report the Company’s annual report for the year ended 30 June 2021 
comprising the Financial Report, the Directors’ Report, the 
Remuneration Report and the Auditor’s report. 

ASIC the Australian Securities and Investments Commission. 

Associate has the meaning set out in sections 11-17 of the Corporations Act. 

ASX ASX Limited (ACN 008 624 691) trading as the Australian 
Securities Exchange. 

ASX Listing Rules the ASX Listing Rules of the ASX. 

Board the board of Directors. 

Chair the chair of the Meeting. 

Closely Related Party a closely related party to Key Management Personnel as defined in 
Section 9 of the Corporations Act. 

Corporations Act the Corporations Act 2001 (Cth). 

Director a director of the Company. 

Eligible Employees certain employees, contractors and other staff members of the 
Company eligible to be remunerated under the Plan as determined 
by the Board. 

Employee Incentive Plan or Plan the employee incentive plan of the Company. 

Equity Security has the meaning in the ASX Listing Rules. 

Exempt Investor a professional and/or sophisticated investor for the purposes of 
section 708 of the Corporations Act.  

Existing Shares the 859,197,077 fully paid ordinary Shares issued as at the date of 
the Notice of Meeting. 

Explanatory Statement this Explanatory Statement accompanying the Notice of Meeting. 
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Key Management Personnel the key management personnel of the Company as defined in 
section 9 of the Corporations Act and Australian Accounting 
Standards Board accounting standard 124, being those persons 
having authority and responsibility for planning, directing and 
controlling the activities of the Company, directly or indirectly, 
including any Director (whether executive or otherwise). 

Notice or Notice of Meeting the notice convening the Annual General Meeting accompanying 
this Explanatory Statement. 

Option  an option to acquire a Share. 

Proxy Form the proxy form attached to this Notice.  

Remuneration Report the section of the Directors’ Report in the Annual Report of the 
Company entitled “Remuneration Report”.  

ResApp or Company ResApp Health Limited ACN 094 468 318 

Resolution a resolution to be considered at the Annual General Meeting or 
contained in the Notice of Meeting. 

Share a fully paid ordinary share in the capital of the Company. 

Shareholder a holder of a Share. 
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ANNEXURE A 

Terms and Conditions of Lead Manager Options 
 

a) Each Option shall entitle the holder the right to subscribe for one (1) fully paid ordinary share in the capital 
of the Company. 

b) Each Option will be issued for nil cash consideration. 

c) Each Option is exercisable at $0.07 per Option ("Exercise Price"). 

d) Each Option will expire 3 years from the date of issue (“Option Expiry Date”). Each Option may be 
exercised at any time prior to 5.00pm WST on the Option Expiry Date and any Option not so exercised 
shall automatically expire on the Option Expiry Date. 

e) Each ordinary share allotted as a result of the exercise of an Option will, subject to the Constitution of the 
Company, rank in all aspects pari passu with the existing ordinary fully paid shares in the capital of the 
Company on issue at the date of allotment. Application will be made by the Company to ASX, on the 
business day the Shares are issued, for quotation of the Shares issued upon the exercise of the Options. 

f) A registered owner of an Option (“Option Holder”) will be entitled to receive and will be sent all reports, 
accounts and notices required to be given to members of the Company but will not be entitled to attend or 
vote at any meetings of the members of the Company unless they are members of the Company. 

g) A certificate or holding statement will be issued by the Company with respect to Options held by an Option 
Holder. Attached to these terms and attached or endorsed on the reversed side of each certificate or 
holding statement will be a notice that is to be completed when exercising the Options the subject of the 
certificate or holding statement (“Notice of Exercise of Options”). Options may be exercised by the Option 
Holder completing the Notice of Exercise of Options and forwarding the same to the Secretary of the 
Company. The Notice of Exercise of Options must state the number of Options exercised and the 
consequent number of ordinary shares in the capital of the Company to be allotted. 

h) The Notice of Exercise of Options by an Option Holder must be accompanied by payment in full of the 
relevant number of shares being subscribed, being the Exercise Price per share.  

i) On exercise of Options, the Option Holder must surrender to the Company the Option Holder’s option 
certificate or holding statement with respect to those Options being exercised. 

j) Within 14 days from the date the Option Holder properly exercised Options held by the Option Holder, the 
Company shall issue and allot to the Option Holder that number of fully paid ordinary shares in the capital 
of the Company so subscribed for by the Option Holder. 

k) In the event of a reconstruction (including a consolidation, sub-division, reduction, return or pro-rata 
cancellation) of the issued capital of the Company, the number of Options or the exercise price of the 
Options or both shall be reconstructed in such that there will not result in any benefits being conferred on 
the Option Holders which are not conferred on shareholders (subject to the provision with the respect to 
rounding of entitlements sanctioned by the meeting of shareholders approving the reconstruction of capital) 
but in all other respects the terms of the exercise of Options shall remain unchanged. 

l) There are no participating rights or entitlements inherent in the Options to participate in any new issues of 
capital which may be made or offered by the Company to its shareholders from time to time prior to the 
Option Expiry Date unless and until Options are exercised. The Company will ensure that during the 
exercise period of the Options, the record date for the purposes of determining entitlement to any new 
such issue, will be at least 9 Business Days after such new issues are announced in order to afford the 
Option Holder an opportunity to exercise the Options held by the Option Holder. 

m) The Company will not apply for quotation of the Options on ASX. Options can only be transferred with the 
prior written consent of the Company (which consent may be withheld in the Company’s sole discretion). 

n) If the Company makes an issue of Shares pro rata to existing Shareholders (other than as a bonus issue, 
to which paragraph o) will apply) there will be no adjustment of the Exercise Price of an Option or the 
number of Shares over which the Options are exercisable.  

o) If the Company makes a bonus issue or other securities convertible into ordinary shares pro rata to holders 
of ordinary shares the number of shares issued on exercise of each Option will include the number of 
bonus shares that would have been issued if the Option had been exercised by the Option Holder prior to 
the books closing date for bonus shares. No change will be made in such circumstances to the exercise 
price of each Option. 
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