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VAULT INTELLIGENCE LIMITED  
ACN 145 040 857 
 
NOTICE OF ANNUAL GENERAL MEETING  
 
Notice is hereby given that an annual general meeting of shareholders of Vault Intelligence Limited (Company) will be held 
at 10:30am (AEDT) on Monday, 25 November 2019 at Level 18, 1 Nicholson St, East Melbourne VIC 3002 

 (Annual General Meeting). 
 
The Explanatory Memorandum to this Notice provides additional information on matters to be considered at the Annual 
General Meeting. The Explanatory Memorandum and the Proxy Form, form part of this Notice. 
 
The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the persons 
eligible to vote at the Annual General Meeting are those who are registered as Shareholders on 23 November 2019 at 
10:30am (AEDT). 
 
Terms and abbreviations used in this Notice and Explanatory Memorandum are defined in Schedule 1. 
 
AGENDA OF ANNUAL GENERAL MEETING 
 
Annual Report 
 
To table and consider the Annual Report of the Company and its controlled entities for the year ended 30 June 2019 which 
includes the Financial Report, the Directors' Report and the Auditor's Report. 
 
1.  Resolution 1 - Adoption of Remuneration Report 

To consider, and if thought fit, to pass as a non-binding resolution the following: 
 

"That, in accordance with section 250R(2) of the Corporations Act, the Remuneration Report be adopted by the 
Shareholders on the terms and conditions in the Explanatory Memorandum." 

 
Voting Prohibition 
A vote on Resolution 1 must not be cast (in any capacity) by or on behalf of either of the following persons: 
(a) a member of the Key Management Personnel, details of whom are included in the Remuneration Report; or 
(b) a Closely Related Party of such a member. 
However, a person described above may cast a vote on Resolution 1 as a proxy if the vote is not cast on behalf of a person 
described above and either: 
(a) the person is appointed as a proxy in writing that specifies the way the proxy is to vote on the resolution; or 
(b) the person is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on the resolution; and 
expressly authorises the Chair to exercise the proxy even if the resolution is connected directly or indirectly with the remuneration 
of a member of the Key Management Personnel. 

 
2.  Resolution 2 - Re-election of Director – David Rose 
 To consider, and if thought fit, to pass as an ordinary resolution the following: 
 

"That, David Rose, who retires in accordance with clause 6.3(c) of the Constitution and being eligible for re-election, is 
re-elected as a Director." 

 
3. Resolution 3 – Ratification of Issue of Shares 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution: 
“That, for the purposes of Listing Rule 7.4 and for all other purposes, Shareholders approve and ratify the issue of 
25,080,000 Shares for the purposes and on the terms set out in the Explanatory Memorandum accompanying this 
Notice.” 
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Voting Exclusion Statement: 
For the purposes of Listing Rule 7.5, the Company will disregard any votes cast in favour of Resolution 3 by any person 
who participated in the issues or any of their Associates, unless it is cast by a person as proxy for a person who is entitled 
to vote (in accordance with the directions on the Proxy Form) or by the person chairing the meeting as proxy for a person 
who is entitled to vote (in accordance with a direction on the Proxy Form to vote as the proxy decides). 

4. Resolution 4 - Approval of 10% Placement Facility
To consider and, if thought fit, to pass with or without amendment, the following resolution as a special

       resolution: 

"That, pursuant to and in accordance with Listing Rule 7.1A and for all other purposes, Shareholders approve the 
issue of Equity Securities of up to 10% of the issued capital of the Company (at the time of the issue) calculated in 
accordance with the formula prescribed in Listing Rule 7.1A.2 and on the terms and conditions in the Explanatory 
Memorandum." 

Voting Exclusion Statement: 
The entity will disregard any votes cast in favour of the resolution by or on behalf of: 

• a person who is expected to participate in, or will obtain a material benefit as a result of, the proposed
issue (except a benefit solely by reason of being a holder of ordinary securities in the entity); or 

• an associate of that person (or those persons).
However, the Company will not disregard a vote if: 

(a) it is cast by the person as proxy for a person who is entitled to vote, in accordance with directions on the 
Proxy Form; or 

(b) it is cast by the Chair as proxy for a person who is entitled to vote, in accordance with a direction on the 
Proxy Form to vote as the proxy decides. 

At the date of the Notice, the Company has not approached any particular existing Shareholders or class of security 
holders in relation to the proposed 10% Placement Facility. Accordingly, no existing Shareholder will be 
excluded from voting on Resolution 4 under the voting exclusion statement in the Notice. 

5. Resolution 5 – Issue of Options to Ross Jenkins
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary
resolution:

"That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the issue of
200,000 Options to Ross Jenkins (or his nominee(s)) (exercisable at $0.30 each and expiring 23 November 2021)
for the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum."

Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• Ross Jenkins; or
• An associate of Ross Jenkins
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 
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 6. Resolution 6 – Issue of Options Ross Jenkins 
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution: 
"That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the  issue of 
500,000 Options to Ross Jenkins (or his nominee(s)) (exercisable at $0.30 and expiring 30 September 2023) for 
the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum." 

 
Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• Ross Jenkins; or 
• An associate of Ross Jenkins 
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or 

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 

 
7.  Resolution 7 – Issue of Options to David Moylan 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution: 
"That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the issue of 
2,000,000 Options to David Moylan (or his nominee(s)) (exercisable at $0.30 and expiring 30 September 2023) 
for the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum." 

 
Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• David Moylan; or 
• An associate of David Moylan 
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or 

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 

 
 8. Resolution 8 – Issue of Options to David Rose 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution: 

 "That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the issue of 
1,000,000 Options to David Rose (or his nominee(s)) (exercisable at $0.32 and expiring 30 September 2023) for 
the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum." 

 
Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• David Rose; or 
• An associate of David Rose. 
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or 

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 
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9. Resolution 9 – Issue of Options to David Rose
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary
resolution:
"That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the issue of

1,000,000 Options to David Rose (or his nominee(s)) (exercisable at $0.30 and expiring 30 September 2023)
for the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum."

Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• David Rose; or
• An associate of David Rose.
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 

10. Resolution 10 – Issue of Options to Robert Kirtlan
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary
resolution:
"That, for the purposes of Listing Rule 10.11 and for all other purposes, Shareholders approve the issue of

1,000,000 Options to Robert Kirtlan (or his nominee(s)) (exercisable at $0.30 and expiring 30 September 2023)
for the purposes and on the terms and conditions and in the manner set out in the Explanatory Memorandum."

Voting Exclusion Statement:  
The entity will disregard any votes cast in favour of this resolution by or on behalf of: 
• Robert Kirtlan; or
• An associate of Robert Kirtlan.
However, the entity need not disregard a vote if: 
• it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on the proxy form; or

it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 

Voting Prohibition: 

The Company will, in accordance with the Corporations Act, disregard any votes cast on Resolutions 5 – 10 by a member of 
the Key Management Personnel or a Closely Related Party of such a member.  However, the Company will not disregard a 
vote if it is cast by such a person if: 

(a) the person is acting as proxy and the Proxy Form specifies how the proxy is to vote, and the vote is not cast on behalf of a 
person who is otherwise excluded from voting on this Resolution as described above; or 

(b) the person is the Chair voting an undirected proxy, which expressly authorises the Chair to vote the proxy on a resolution 
connected with the remuneration of a member of the Key Management Personnel. 

Dated      22 October 2019 

BY ORDER OF THE BOARD 

Graeme Smith 
Company Secretary 
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IMPORTANT NOTES: 

Entitlement to vote 
For the purposes of regulation 7.11.37 of the Corporations Regulations 2001 (Cth) and ASX Settlement Operating Rule 
5.6.1, the Company determines that members holding Shares at 10:30am (AEDT) on 23 November 2019 will be entitled 
to attend and vote at the Meeting. 

Proxies 
The Proxy Form for the Annual General Meeting is attached to the Notice. This is to be used by Shareholders if they wish 
to appoint a representative (a 'proxy') to vote in their place. All Shareholders are invited and encouraged to attend the 
Annual General Meeting or, if they are unable to attend in person, sign and return the Proxy Form to the Company in 
accordance with the instructions thereon. Lodgment of a Proxy Form will not preclude a Shareholder from attending and 
voting at the Meeting in person.  
Please note that: 
(a) a member of the Company entitled to attend and vote at the Annual General Meeting is entitled to appoint a proxy; 
(b) a proxy need not be a member of the Company; and 
(c) a member of the Company entitled to cast two or more votes may appoint two proxies and may specify the 

proportion or number of votes each proxy is appointed to exercise, but where the proportion or number is not 
specified, each proxy may exercise half of the votes.  Any fractions of such votes shall be disregarded. 

An appointment of a proxy or power of attorney is not effective for the Annual General Meeting unless and until the 
Company receives: 
(i) in the case of a proxy, the Proxy Form and, if it is executed by an attorney, the relevant power of attorney or a 

certified copy of it; and 
(ii) in the case of an attorney, the power of attorney or a certified copy of it. 
Proxy Forms in respect of the Annual General Meeting must be received by the Company no later than 10:30am (AEDT) 
on 23 November 2019, being at least 48 hours before the Annual General Meeting.  The enclosed Proxy Form provides 
further details on appointing proxies and lodging Proxy Forms. 

Nominating the Chair as proxy 
The Chair intends to vote all undirected proxies in favour of all Resolutions. 
If the Chair is to act as your proxy (whether by appointment or by default) and you have not given directions on how to 
vote in the voting directions section of the Proxy Form for Resolution 1 of the Annual General Meeting, by signing and 
returning the Proxy Form, you are considered to have provided the Chair with an express authorisation for the Chair to 
vote the proxy in accordance with the Chair's intention despite the fact that Resolution 1 is connected with the 
remuneration of Key Management Personnel. 

Corporate representatives 
A corporation may elect to appoint a representative in accordance with the Corporations Act, in which case the Company 
will require written proof of the representative's appointment, which must be lodged with, or presented to the Company, 
before the Meeting. 

Enquiries 
Shareholders are asked to contact the Company Secretary, Graeme Smith, on +61 8 9388 6020 if they have any 
queries in respect of the matters set out in these documents. 
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VAULT INTELLIGENCE LIMITED 

ACN 145 040 857 

EXPLANATORY MEMORANDUM 

1. Introduction
This Explanatory Memorandum has been prepared for the information of Shareholders of the Company in connection with 
the business to be conducted at the Annual General Meeting to be held on Monday, 25 November 2019 at 10:30am (AEDT) 
at Level 18,1 Nicholson St, East Melbourne VIC 3002. 

This Explanatory Memorandum should be read in conjunction with, and forms part of, the accompanying Notice. The 
purpose of this Explanatory Memorandum is to provide information to Shareholders in deciding whether or not to pass the 
Resolutions in the Notice. 

2. Annual Report
In accordance with section 317(1) of the Corporations Act, the Annual Report must be laid before the Annual General 
Meeting.  There is no requirement for Shareholders to approve the Annual Report.  
Shareholders will be offered the opportunity to: 
(a) discuss the Annual Report which is available online at www.vaultintel.com; 
(b) ask questions or make comment on the management of the Company; and 
(c) ask the auditor questions about the conduct of the audit and the preparation and content of the Auditor's Report. 
In addition to taking questions at the Annual General Meeting, Shareholders may, no later than 5 Business Days before 
the Annual General Meeting, submit to the Company Secretary at the Company’s registered office written questions to 
the Chair about the management of the Company, or to the Company's auditor about: 
(a) the preparation and the content of the Auditor's Report;  
(b) the conduct of the audit; 
(c) accounting policies by the Company in relation to the preparation of the financial statements; or 
(d) the independence of the auditor in relation to the conduct of the audit. 

3. Resolution 1 - Adoption of Remuneration Report

The Remuneration Report is part of the Directors’ Report contained in the Annual Financial Report of the Company for 
the financial year ending 30 June 2019.  
By way of summary, the Remuneration Report sets out the Company’s remuneration arrangements for the Directors and 
Key Management Personnel of the Company.   
A reasonable opportunity will be provided for discussion of the Remuneration Report at the Annual General Meeting. 
Section 250R(2) of the Corporations Act requires that at a listed company’s annual general meeting, a resolution that the 
remuneration report be adopted must be put to shareholders. The vote on this resolution is advisory only and does not 
bind the Directors or the Company.  
The Corporations Act provides that if 25% or more of votes that are cast are voted against the adoption of a company’s 
remuneration report at two consecutive annual general meetings, shareholders will be required to vote at the second of 
those annual general meetings on a resolution (a “spill resolution”) that another meeting be held within 90 days at which 
all of the Company’s Directors (other than the Managing Director) who were in office at the date of the approval of the 
applicable directors’ report must stand for re-election.  
As not more than 25% of the votes cast on the resolution to adopt the Remuneration Report at the Company’s 2018 
annual general meeting were against the resolution, a spill resolution is not required to be considered at the 2019 Annual 
General Meeting even if 25% or more of the votes cast on Resolution 1 are voted against the adoption of the 
Remuneration Report.  
In respect of Resolution 1, Shareholders should refer to the Important Information section of the Notice (under the 
heading “Nominating the Chair as proxy”) with regards to appointing the Chair as your proxy to vote on Resolution 1. 

http://www.vaultintel.com/
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4. Resolution 2 - Re-election of Director – David Rose 
4.1 General 
Article 6.3 of the Constitution provides that, if the Company has 3 or more Directors, one third of the Directors (rounded 
down to the nearest whole number) must retire at each annual general meeting.  The Directors to retire under article 6.3 
are those who have held their office as Director the longest period of time since their last election or appointment to that 
office and, if two or more Directors have held office for the same period of time, those Directors determined by lot, unless 
those Directors agree otherwise.  A Director who retires by rotation under article 6.3 of the Constitution is eligible for 
re-election.  
The Company currently has 4 Directors such that one Director is required to retire by rotation under article 6.3 of the 
Constitution. In accordance with that article, David Rose retires and, being eligible, seeks re-election as a Director.  
David Rose is an experienced leader in the IT industry, bringing extensive expertise from senior appointments across 
multiple sectors and segments.  David’s former role includes senior management roles at Optus and Suncorp and more 
recently as Chief Information Officer at Watpac Limited.  David currently serves as Chief Operating Officer at Vault. David 
holds a Masters of Science and Masters of Business Administration (Executive). 
4.2 Directors’ Recommendation 
The Board (excluding Mr Rose) recommends that Shareholders vote in favour of Resolution 2. The Chair of the Annual 
General Meeting intends to vote undirected proxies in favour of Resolution 2. 
 
 
5. Resolution 3 – Ratification of Issue of Shares 
5.1 General 
On 3 October 2019, the Company issued 25,080,000 shares at an issue price of $0.30 per Share.  

• 15,437,000 Shares were issued at 0.30¢ per Share under ASX Listing Rule 7.1; and  

• 9,643,000 Shares were issued at 0.30¢ (which was not less than 75% of the 15 day VWAP) per Share under 
ASX Listing Rule 7.1A, which was approved by Shareholders at the annual general meeting held on 23 
November 2018 

It now seeks, pursuant to Resolution 3 of the Notice, to ratify the allotment and issue of the Shares issued under Listing 
Rule 7.1 and 7.1A.  
5.2 ASX Listing Rule 7.1 
ASX Listing Rule 7.1 provides that a company must not, subject to specified exceptions, issue or agree to issue more 
equity securities during any 12 month period than that amount which represents 15% of the number of fully paid ordinary 
securities on issue at the commencement of that 12 month period. 
ASX Listing Rule 7.4 sets out an exception to ASX Listing Rule 7.1.  It provides that where a company in general meeting 
ratifies the previous issue of securities made pursuant to ASX Listing Rule 7.1 (and provided that the previous issue did 
not breach ASX Listing Rule 7.1) those securities will be deemed to have been made with shareholder approval for the 
purpose of ASX Listing Rule 7.1. 
By ratifying this issue, the Company will retain the flexibility to issue equity securities in the future up to the 15% annual 
placement capacity set out in ASX Listing Rule 7.1 without the requirement to obtain prior Shareholder approval. The 
Company confirms that the issue and allotment of the New Shares, the subject of Resolution 3 did not breach ASX 
Listing Rule 7.1. 
5.3 ASX Listing Rule 7.1A 
ASX Listing Rule 7.1A provides that in addition to issues permitted without prior shareholder approval under ASX Listing 
Rule 7.1, an entity that is eligible and obtains shareholder approval under ASX Listing Rule 7.1A may issue or agree to 
issue during the period for which the approval is valid a number of quoted equity securities which represents 10% of the 
number of fully paid ordinary securities on issue at the commencement of that 12 month period as adjusted in 
accordance with the formula in ASX Listing Rule 7.1. 
Where an eligible entity obtains shareholder approval to increase its placement capacity under ASX Listing Rule 7.1A 
then any ordinary securities issued under that additional placement capacity: 
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(a) will not be counted in variable “A” in the formula in ASX Listing Rule 7.1A; and 
(b) are counted in variable “E”, 

until their issue has been ratified under ASX Listing Rule 7.4 (and provided that the previous issue did not breach ASX 
Listing Rule 7.1A) or 12 months has passed since their issue. The Company confirms that the issue and allotment of the 
New Shares, the subject of Resolution 3 did not breach ASX Listing Rule 7.1A. 
By ratifying the issue the subject of Resolution 3, the base figure (ie variable “A”) in which the Company’s 15% and 10% 
annual placement capacities are calculated will be a higher number which in turn will allow a proportionately higher 
number of securities to be issued without prior Shareholder approval.  
5.4 Information required by Listing Rule 7.5 
The following information is provided to Shareholders for the purposes of Listing Rule 7.5: 

a) 25,080,000 Shares were allotted and issued by the Company; 
b) the issue price per Share was $0.30; 
c) the Shares allotted were fully paid ordinary shares which rank equally with all other fully paid ordinary Shares 

on issue; 
d) the Shares were issued to sophisticated investor clients of Bell Potter Securities Limited, none of which are 

related parties of the Company;  
e) $7,524,000 was raised (before costs) from the issue of 25,080,000 Shares. The funds raised will be used to 

accelerate the growth of the Vault range of products and enhance sales, customer success and account 
management components of the business;  

f) a voting exclusion statement is included in the Notice. 
5.5 Directors’ Recommendation 
The Directors of the Company believe that Resolution 3 is in the best interests of the Company and unanimously recommend 
that Shareholders vote in favour of Resolution 3. 
 
6. Resolution 4 - Approval of 10% Placement Facility 
6.1 General 
Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued share capital through 
placements after the annual general meeting during the 10% Placement Period (10% Placement Facility). The 10% 
Placement Facility is in addition to the Company's 15% placement capacity under Listing Rule 7.1. 
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 is an eligible entity for the purposes of Listing Rule 7.1A. 
The Company is seeking Shareholder approval by way of a special resolution to have the ability to issue Equity Securities 
under the 10% Placement Facility.  The exact number of Equity Securities to be issued under the 10% Placement Facility 
will be determined in accordance with the formula prescribed in Listing Rule 7.1A.2 (refer to section 6.2(c) below). 
The Company continues to proactively investigate opportunities that will maximise value for Shareholders. The Company 
may use the 10% Placement Facility to raise funds and/or acquire new projects or businesses. 
6.2  Description of Listing Rule 7.1A 
(a) Shareholder approval 

The ability to issue Equity Securities under the 10% Placement Facility is subject to Shareholder approval by way of 
a special resolution at an annual general meeting.  Accordingly, Resolution 4 is a special resolution and therefore 
requires approval of 75% of the votes cast by Shareholders present and eligible to vote (in person, by proxy, by 
attorney or, in the case of a corporate Shareholder, by a corporate representative) in order to be passed. 

(b) Equity Securities 
Any Equity Securities issued under the 10% Placement Facility must be in the same class as an existing quoted 
class of Equity Securities of the Company. As at the date of the Notice, the Company has only one class of quoted 
Equity Securities on issue, being Shares.  As at the date of this Notice, the Company has 127,997,024 Shares on 
issue. 



9 | P a g e  
 

(c) Formula for calculating 10% Placement Facility 
Listing Rule 7.1A.2 provides that eligible entities which have obtained shareholder approval at an annual general 
meeting may issue or agree to issue, during the 10% Placement Period, the number of Equity Securities calculated 
in accordance with the following formula: 

(A x D) - E 
A is the number of shares on issue 12 months before the date of issue or agreement to issue: 

(A) plus the number of fully paid shares issued in the 12 months under an exception in Listing Rule 7.2; 
(B) plus the number of partly paid shares that became fully paid in the 12 months; 
(C) plus the number of fully paid shares issued in the 12 months with approval of holders of shares under 

Listing Rule 7.1 and 7.4. This does not include an issue of fully paid shares under the entity's 15% 
placement capacity without shareholder approval; 

(D) less the number of fully paid shares cancelled in the 12 months. 
Note that "A" has the same meaning as in Listing Rule 7.1 when calculating an entity's 15% placement 
capacity. 

D is 10%. 
E is the number of Equity Securities issued or agreed to be issued under Listing Rule 7.1A.2 in the 12 months 

before the date of the issue or agreement to issue that are not issued with the approval of shareholders under 
Listing Rule 7.1 or 7.4. 

(d) Listing Rule 7.1 and Listing Rule 7.1A 
Based on the 127,997,024 Shares on issue following the issue of Shares  pursuant to Resolution 3,  and subject to 
Shareholder approval being obtained under Resolution 3, 12,799,702 Equity Securities will be permitted to be 
issued in accordance with Listing Rule 7.1A. 
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 (refer to section 7.2(c) above). 

6.3 Specific information required by Listing Rule 7.3A 
Pursuant to and in accordance with Listing Rule 7.3A, the following information is provided in relation to the approval of 
the 10% Placement Facility: 
 
(a) The Equity Securities will be issued at an issue price of not less than 75% of the VWAP for the Company's 

Equity Securities 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 5 Trading Days of the date in paragraph (i) above, the date 

on which the Equity Securities are issued. 
 

(b) If Resolution 4 is approved by Shareholders and the Company issues Equity Securities under the 10% 
Placement Facility, the existing Shareholders' voting power in the Company will be diluted.  There is a risk that: 
(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 Meeting; and 
(ii) the Equity Securities may be issued 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 by the issue of the Equity Securities. 
The below table shows the dilution of existing Shareholders upon the issue of the maximum number of Equity 
Securities under the 10% Placement Facility, using different variables for the number of ordinary securities for 
variable "A" (as defined in Listing Rule 7.1A) and the market price of Shares. 
The table shows: 
(i) examples where variable "A" is at its current level and 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 
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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) examples of where the issue price of ordinary securities is at the current market price as at close of 
trading on 2 October 2019, being $0.31, and where the issue price has decreased by 50% and 
increased by 100%. 

The dilutionary effect will always be 10% if the maximum number of Equity Securities that may be issued under 
the 10% Placement Facility are issued. 
 

Variable "A" in Listing 
Rule 7.1A.2 Dilution 

50% decrease in 
issue price 

Issue Price 100% increase in 
issue price 

  

$0.155 $0.31 $0.62 

Current Variable "A"  
127,997,024 Shares  

10% 12,799,702 12,799,702 12,799,702 

Funds 
raised $1,983,954 $3,967,908 $7,935,815 

50% increase in Current 
Variable "A"  

191,995,536  Shares  

10% 19,199,553 19,199,553 19,199,553 

Funds 
raised $2,975,931 $5,951,861 $11,903,723 

100% increase in Current 
255,994,048 Shares  

10% 25,599,404 25,599,404 25,599,404 

Funds 
raised $3,967,908 $7,935,815 $15,871,630 

Note: The table has been prepared on the following assumptions: 

(i) The Company issues the maximum number of Equity Securities available under the 10% Placement Facility. 

(ii) No options over Shares are exercised into Shares before the date of the issue of the Equity Securities. 

(iii) No Contingent Share Rights are converted into Shares before the date of the issue of the Equity Securities. 

(iv) 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%. 

(v) 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. 

(vii) The issue of Equity Securities under the 10% Placement Facility consists only of Shares. If the issue of Equity Securities 
includes Options, it is assumed that those Options are exercised into Shares for the purpose of calculating the voting dilution 
effect on existing Shareholders.  

 
(c) Approval of the 10% Placement Facility will be valid during the period from the date of the Meeting and will 

cease to be valid on the earlier to occur of: 
(i) the date that is 12 months after the date of the Meeting; or 
(ii)  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), 
(the 10% Placement Period). 
 

(d) The Company may seek to issue the Equity Securities for the following purposes: 
(i) non-cash consideration for the acquisition of the new projects or businesses. In such circumstances the 

Company will comply with the minimum issue price limitation under Listing Rule 7.1.A.3 in relation to 
such issue and will release the valuation of the non-cash consideration to the market; or 

(ii) cash consideration.  In such circumstances, the Company intends to use the funds raised towards 
investing in new business opportunities (including an acquisition of new projects or businesses and 
expenses associated therewith) and/or general working capital. 
 

(e) The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 and 3.10.5A upon issue of 
any Equity Securities under the 10% Placement Facility. 
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(f) The Company's allocation policy is dependent on the prevailing market conditions at the time of any proposed 
issue pursuant to the 10% Placement Facility. The identity of the subscribers of Equity Securities will be 
determined on a case-by-case basis having regard to the factors including but not limited to the following: 
(i) 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; 
(ii) the effect of the issue of the Equity Securities on the control of the Company; 
(iii) the financial situation and solvency of the Company; and 
(iv) advice from corporate, financial and broking advisers (if applicable).  

 
(g) The allottees under the 10% Placement Facility have not been determined as at the date of this Notice but may 

include existing substantial Shareholders and/or new Shareholders who are not related parties or associates of 
a related party of the Company or introduced by way of advice from corporate, financial and broking advisers (if 
applicable). 
 

(h) The Company has previously obtained Shareholder approval under Listing Rule 7.1A at the Company’s annual 
general meeting held on 23 November 2018. 

 
(i) For the purposes of ASX Listing Rule 7.3A.6, the Company had 1,029,169,394 Equity Securities on issue on 25 

November 2018, being the date that is 12 months preceding the date of the Meeting.  The Company undertook a 
1:10 share consolidation on 5 December 2018 which reduced the number of shares on issue by 926,252,370. 
The Company has issued 32,709,000 Equity Securities (including Shares) in the 12 months preceding the date 
of the Meeting which represents 30% of the Equity Securities on issue at the start of the 12 months preceding 
the date of the Meeting.  Please refer to Schedule 2 of this Explanatory Memorandum for details of the Equity 
Securities issued by the Company in the 12 months preceding the date of the Meeting.   

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

 
6.4 Directors’ recommendation 
The Board believes that Resolution 4 is in the best interests of the Company and unanimously recommends that 
Shareholders vote in favour of Resolution 4. 
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7. Resolutions 5 – 10 – Issue of Options 
7.1 Background 
The Company proposes to issue Options to Directors Ross Jenkins, David Moylan, David Rose and Rob Kirtlan (or their 
nominee(s)). 

Table 1 - Details of options to be issued to Related Parties  

Holder Options Quantity Exercise 
Price 

Expiry Deemed Issue 
Price 

Vesting Conditions 

Ross 
Jenkins 

30 cent 
Options 

200,000 $0.30 23 Nov 2021 $0.12 On achievement of $4m 
annual recurring revenue 

30 cent 
Options 500,000 $0.30 30 Sep 2023 $0.12 

1/3 on achievement of 
$9m CARR 

1/3 on achievement of 
$12.6m CARR 

1/3 on achievement of 
$16.38m CARR 

 Sub Total 700,000     

David 
Moylan 

30 cent 
Options 2,000,000 $0.30 30 Sep 2023 $0.12 

1/3 on achievement of 
$9m CARR 

1/3 on achievement of 
$12.6m CARR 

1/3 on achievement of 
$16.38m CARR 

 Sub Total 2,000,000     

David 
Rose 

32 cent 
Options 

1,000,000 $0.32 30 Sep 2023 $0.096 On achievement of $6m 
CARR 

30 cent 
Options 1,000,000 $0.30 30 Sep 2023 $0.12 

1/3 on achievement of 
$9m CARR 

1/3 on achievement of 
$12.6m CARR 

1/3 on achievement of 
$16.38m CARR 

 Sub Total 2,000,000     

Robert 
Kirtlan 

30 cent 
Options 1,000,000 $0.30 30 Sep 2023 $0.12 

1/3 on achievement of 
$9m CARR 

1/3 on achievement of 
$12.6m CARR 

1/3 on achievement of 
$16.38m CARR 

 Sub Total 1,000,000     

 Total 5,700,000     

 
The primary purpose of the grant of the above Options to the Directors is to motivate and reward their performance as 
Directors of the Company. Having considered the alternatives to an issue of Options (such as a higher cash-based 
component of remuneration), the Board considers that the grant of the Options is an effective way to remunerate the 
Directors for their services as the Options issued to each director preserves the Company’s cash resources. 
The Board discussed and resolved in May 2019, to issue Options to Directors at a $0.30 strike price when the 
Company’s share price was $0.185 (a 62% premium). At the time, the value per Option to be issued was only $0.05 
compared to the current value of $0.12 per Option. 
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Additional Options to be issued to Ross Jenkins (200,000 - on achievement of $4 million annual recurring revenue) and 
David Rose (1,000,000 - on achievement of $6 million CARR) are being issued pursuant to their contracts, agreed  in 
calendar 2018, with the Company. 
In determining the number, value and term of the Options to be granted, the Board considered: 
(a) the responsibilities involved in Mr Jenkins position as Chair of the Company and his experience and knowledge; 
(b) the responsibilities involved in Mr Moylan’s role as Managing Director of the Company and his experience and 

knowledge; 
(c) the responsibilities involved in Mr Rose’s positions as a Director and COO, and his experience and knowledge; 
(d) the responsibilities involved in Mr Kirtlan’s positions as a non-Executive Director, and his experience and knowledge; 
(e) that it aligns remuneration with the future growth and prospects of Vault and the interests of Shareholders by 

encouraging Director share ownership; 
(f) what it considered to be an appropriate assessment of the overall reasonable remuneration for Directors for an 

organisation of the Company’s size and geographical location;  
(g) the issue of options in lieu of cash payments preserves the Company’s cash resources and reduces ongoing costs; and 
(h) the significant contribution that the Directors are likely to have to the Company’s success. 
The Options will be exercisable and have the expiry dates as set out in the table above. The Options will not be listed on the 
ASX. The full terms of the Options are set out in Annexures A - D, respectively, of this Explanatory Memorandum. 
7.2 Corporations Act requirements  
Chapter 2E of the Corporations Act prohibits an Australian public company from providing a financial benefit to a related 
party unless a specific statutory exception applies or prior shareholder approval is obtained to the giving of the financial 
benefit. A related party under the Corporations Act includes all directors of a public company. “financial benefit” has a wide 
meaning and includes the issue of securities by a public company to a director. The issue of Options to Messrs Jenkins, 
Moylan, Rose and Kirtlan amounts to the provision of a “financial benefit” to a related party. 
One of the exceptions to the requirement to obtain Shareholder approval in accordance with Chapter 2E of the Corporations 
Act applies where the financial benefit constitutes part of the related party’s “reasonable remuneration”.  
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The Board (other than Mr Jenkins who was not able to consider the matter due to his interest in the issue of the Options to 
himself) considers that the issue of the Options to Mr Jenkins constitutes part of Mr Jenkins remuneration as Chair of the 
Company and to give this remuneration is reasonable given the circumstances of both the Company and Mr Jenkins.  
Accordingly, the Board (excluding Mr Jenkins) has decided that Shareholder approval for the purposes of Chapter 2E of the 
Corporations Act is not required for the issue of the options to Mr Jenkins.  
The Board (other than Mr Moylan who was not able to consider the matter due to his interest in the issue of the Options to 
himself) considers that the issue of the Options to Mr Moylan constitutes part of Mr Moylan’s remuneration as Managing 
Director of the Company and to give this remuneration is reasonable given the circumstances of both the Company and Mr 
Moylan.  Accordingly, the Board (excluding Mr Moylan) has decided that Shareholder approval for the purposes of Chapter 
2E of the Corporations Act is not required for the issue of the options to Mr Moylan.  
The Board (other than Mr Rose who was not able to consider the matter due to his interest in the issue of the Options to 
himself) considers that the issue of the Options to Mr Rose constitutes part of Mr Rose remuneration as an officer of the 
Company and to give this remuneration is reasonable given the circumstances of both the Company and Mr Rose (including 
the responsibilities involved in the office that Mr Rose holds as a non-executive Director of the Company). Accordingly, the 
Board (excluding Mr Rose) has decided that Shareholder approval for the purposes of Chapter 2E of the Corporations Act is 
not required for the issue of the options to Mr Rose.  
The Board (other than Mr Kirtlan who was not able to consider the matter due to his interest in the issue of the Options to 
himself) considers that the issue of the Options to Mr Kirtlan constitutes part of Mr Kirtlan remuneration as an officer of the 
Company and to give this remuneration is reasonable given the circumstances of both the Company and Mr Kirtlan 
(including the responsibilities involved in the office that Mr Kirtlan holds as a non-executive Director of the Company). 
Accordingly, the Board (excluding Mr Kirtlan) has decided that Shareholder approval for the purposes of Chapter 2E of the 
Corporations Act is not required for the issue of the options to Mr Kirtlan.  
It is the view of the Directors that the issue of Options to Directors under Resolutions 5 - 10 fall under the arms’ length 
exception in Section 210 of the Corporations Act and accordingly, Shareholder approval is only being sought under Listing 
Rule 10.11 and approval is not required under Listing Rule 7.1.  
7.3 Listing Rule Notice Requirements  
Listing Rule 10.13 contains certain requirements as to the contents of a Notice sent to Shareholders for the purposes of 
Listing Rule 10.11 and the following information is included in this Explanatory Memorandum for that purpose: 

(a) the Options will be granted to Directors, or their nominees, as noted in Table 1 above; 
(b) the maximum number of Options to be granted pursuant to Resolutions 5 - 10 is 5,700,000; 
(c) the deemed issue price of the Options is as noted in Table 1 above; 
(d) the exercise price of the Options is as noted in Table 1; 
(e) the Options will be allotted and granted on a date which will be no later than 1 month after the date of the 

meeting; 
(f) the Options will not rank equally with other fully paid Shares until they are exercised; 
(g) the exercise price and other terms and conditions of the Options are set out in Annexure A - D to this 

Explanatory Memorandum; 
(h) the Options will be granted for no consideration and accordingly no funds will be raised by the grant of the 

Options; and 
(i) a voting exclusion statement is included in this Notice. 

7.4 Directors’ Recommendation 
The Directors (other than Mr Jenkins), having considered the alternatives to an issue of Options to Mr Jenkins (such as a 
higher cash-based component of remuneration), believe that the grant of Options to Mr Jenkins is reasonable and 
appropriate and constitutes an important component in his remuneration package and recommend Shareholders vote in 
favour of Resolution 5 & 6. 
The Directors (other than Mr Moylan), having considered the alternatives to an issue of Options to Mr Moylan (such as a 
higher cash-based component of remuneration), believe that the grant of Options to Mr Moylan is reasonable and 
appropriate and constitutes an important component in his remuneration package and recommend Shareholders vote in 
favour of Resolution 7. 
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The Directors (other than Mr Rose), having considered the alternatives to an issue of Options to Mr Rose (such as a higher 
cash-based component of remuneration), believe that the grant of Options to Mr Rose is reasonable and appropriate and 
constitutes an important component in his remuneration package and recommend Shareholders vote in favour of Resolution 
8 & 9. 
The Directors (other than Mr Kirtlan), having considered the alternatives to an issue of Options to Mr Kirtlan (such as a 
higher cash-based component of remuneration), believe that the grant of Options to Mr Kirtlan is reasonable and appropriate 
and constitutes an important component in his remuneration package and recommend Shareholders vote in favour of 
Resolution 10. 
The Chairman of the meeting intends to vote any undirected proxies in favour of Resolutions 5 - 10.  
 
8. OTHER BUSINESS 
Management is not aware on any other business to come before the Meeting other than as set forth in the accompanying 
Notice. If any other business properly comes before the Meeting, it is the intention of the persons named in the form of proxy 
to vote the Shares represented thereby in accordance with their best judgment on such matter.  
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Schedule 1 - Definitions 
 
In this Notice and the Explanatory Memorandum: 
$ means Australian Dollars. 
10% Placement Facility has the meaning given in Section 6.1. 
10% Placement Period has the meaning given in Section 6.3. 
Annual General Meeting or Meeting means the annual general meeting of Shareholders the subject of this Notice. 
Annual Report means the Directors' Report, the Financial Report and the Auditor's Report in respect to the financial year 
ended 30 June 2019. 
ASX means ASX Limited (ACN 008 624 691) and, where the context permits, the Australian Securities Exchange 
operated by ASX. 
Auditor's Report means the auditor's report on the Financial Report. 
AEDT means Australian Eastern Daylight Time, being the time in Melbourne, Victoria. 
Board means the Board of Directors. 
Business Day means: 
(a) for determining when a notice, consent or other communication is given, a day that is not a Saturday, Sunday or 

public holiday in the place to which the notice, consent or other communication is sent; and 
(b) for any other purpose, a day (other than a Saturday, Sunday or public holiday) on which banks are open for 

general banking business in Perth. 
CARR means Contracted Annualised Recurring Revenue and is defined by Vault as the Annual Recurring Revenue of all 
active subscription services (as at defined date) being delivered by Vault, plus, the future committed annual recurring 
revenue (as at defined date via either a signed contract, signed heads of agreement or other supporting documentation to 
confirm terms) of subscription services yet to commence. Future committed annual recurring revenue is measured as the 
total committed contract value divided by the contract term measured in years. The difference between this and ARR 
(Annualised Recurring Revenue, which is defined as the last months software revenue multiplied by 12) is that some 
contracted revenues may not be billed immediately due primarily to delays in implementation and/or phased 
implementations, particularly in enterprise engagements. 
Chair means the person appointed to chair the Annual General Meeting convened by this Notice. 
Closely Related Party has the meaning given to that term in the Corporations Act, under which a Closely Related Party 
of a member of the Key Management Personnel refers to a company the member controls, the member’s spouse, child or 
dependent (or a child or dependent of the member’s spouse), or anyone else who is one of the member’s family and may 
be expected to influence or be influenced by the member in the member’s dealing with the entity. 
Company means Vault Intelligence Ltd (ACN 145 040 857). 
Constitution means the constitution of the Company as at the commencement of the Meeting. 
Corporations Act means the Corporations Act 2001 (Cth). 
Director means a director of the Company. 
Directors' Report means the annual directors' report prepared under chapter 2M of the Corporations Act for the 
Company and its controlled entities. 
Equity Securities has the meaning given to that term in the Listing Rules. 
Explanatory Memorandum means the explanatory memorandum attached to the Notice. 
Financial Report means the annual financial report prepared under Chapter 2M of the Corporations Act of the Company 
and its controlled entities. 
Key Management Personnel has the meaning given to that term in the Corporations Act and means 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) of the Company. 
Listing Rules means the listing rules of ASX. 
Notice means this notice of Annual General Meeting. 
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Option means an option to acquire a Share. 
Proxy Form means the proxy form attached to the Notice. 
Remuneration Report means the remuneration report of the Company contained in the Directors' Report. 
Resolution means a resolution contained in the Notice. 
Share means a fully paid ordinary share in the capital of the Company.  
Shareholder means a shareholder of the Company. 
Share Registry means Link Market Services. 
Trading Day means a day determined by ASX to be a trading day in accordance with the Listing Rules. 
VWAP means volume weight average price. 
 
In this Notice and the Explanatory Memorandum words importing the singular include the plural and vice versa. 
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Annexure A 
Terms and Conditions of Ross Jenkins Options 

a) Each Option entitles the holder to one ordinary fully paid share. 
b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date). 
c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date). 
d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by 

completing the Option Exercise Form and provide payment for the number of Shares in respect of which the 
Options are exercised to the registered office of the Company. 

e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for 
Official Quotation of the Options. 

f) The Options are granted at the exercise price listed below:  
Number Exercise 

Price ($) 
Expiry Date Vesting Conditions 

200,000 $0.30 23 Nov 2021 On achievement of $4m annual recurring revenue 

500,000 $0.30 30 Sept 2023 Minimum 12 month employment. 1/3 on achievement of 
$9m CARR, 1/3 on achievement of $12.6m CARR, 1/3 on 
achievement of $16.38m CARR 

g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 
1,000 must be exercised on each occasion. 

h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date: 
i. a written notice of exercise of Options specifying the number of Options being exercised; and 
ii. a cheque or electronic funds transfer for the exercise price for the number of Options being exercised, 

i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the 
Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all 
shares issued upon exercise of Options. 

j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to 
participate in new issues of capital offered to shareholders during the currency of the Options without exercising 
their Options.  However, the Company will ensure that Optionholders will be allowed 7 business days notice to 
convert their Options to Shares to participate in an entitlement issue on the same basis as ordinary shareholders. 

k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of 
the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be 
reconstructed in accordance with the Listing Rules. 

l) Adjustment for bonus issues of Shares 
If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in 
lieu of, or in satisfaction of, dividends or by way of dividend reinvestment): 

i. the number of Shares which must be issued on the exercise of an Option will be increased by the number 
of Shares which the Optionholder would have received if the Optionholder had exercised the Option 
before the record date for the bonus issue; and 

ii. no change will be made to the exercise price. 
m) Adjustment for rights issue 

If the Company makes an issue of Shares pro rata to existing Shareholders (other than an issue in lieu of in 
satisfaction of dividends or by way of dividend reinvestment) the exercise price of an Option will be reduced 
according to the following formula: 

New exercise price = O - E [P-(S+D)] 
                          N+1 

O =  the old Exercise Price of the Option. 
E =  the number of underlying Shares into which one Option is exercisable. 
P =  average market price per Share weighted by reference to volume of the underlying Shares during the 5 

trading days ending on the day before the ex rights date or ex entitlements date. 
S =  the subscription price of a Share under the pro rata issue. 
D =  the dividend due but not yet paid on the existing underlying Shares (except those to be issued under the 

pro rata issue). 
N =  the number of Shares with rights or entitlements that must be held to receive a right to one new share. 
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Annexure B 
Terms and Conditions of David Moylan Options 

a) Each Option entitles the holder to one ordinary fully paid share. 
b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date). 
c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date). 
d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by 

completing the Option Exercise Form and provide payment for the number of Shares in respect of which the 
Options are exercised to the registered office of the Company. 

e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for 
Official Quotation of the Options. 

f) The Options are granted at the exercise price listed below:  
Number Exercise 

Price ($) 
Expiry Date Vesting Conditions 

2,000,000 $0.30 30 Sept 2023 Minimum 12 month employment. 1/3 on achievement of 
$9m CARR, 1/3 on achievement of $12.6m CARR, 1/3 on 

achievement of $16.38m CARR 

g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 
1,000 must be exercised on each occasion. 

h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date: 
i. a written notice of exercise of Options specifying the number of Options being exercised; and 
ii. a cheque or electronic funds transfer for the exercise price for the number of Options being exercised, 

i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the 
Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all 
shares issued upon exercise of Options. 

j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to 
participate in new issues of capital offered to shareholders during the currency of the Options without exercising 
their Options.  However, the Company will ensure that Optionholders will be allowed 7 business days’ notice to 
convert their Options to Shares to participate in an entitlement issue on the same basis as ordinary shareholders. 

k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of 
the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be 
reconstructed in accordance with the Listing Rules. 

l) Adjustment for bonus issues of Shares 
If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in 
lieu of, or in satisfaction of, dividends or by way of dividend reinvestment): 

i. the number of Shares which must be issued on the exercise of an Option will be increased by the number 
of Shares which the Optionholder would have received if the Optionholder had exercised the Option 
before the record date for the bonus issue; and 

ii. no change will be made to the exercise price. 
m) Adjustment for rights issue 

If the Company makes an issue of Shares pro rata to existing Shareholders (other than an issue in lieu of in 
satisfaction of dividends or by way of dividend reinvestment) the exercise price of an Option will be reduced 
according to the following formula: 

New exercise price = O - E [P-(S+D)] 
                          N+1 

O =  the old Exercise Price of the Option. 
E =  the number of underlying Shares into which one Option is exercisable. 
P =  average market price per Share weighted by reference to volume of the underlying Shares during the 5 

trading days ending on the day before the ex rights date or ex entitlements date. 
S =  the subscription price of a Share under the pro rata issue. 
D =  the dividend due but not yet paid on the existing underlying Shares (except those to be issued under the 

pro rata issue). 
N =  the number of Shares with rights or entitlements that must be held to receive a right to one new share. 
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Annexure C 
Terms and Conditions of David Rose Options 

a) Each Option entitles the holder to one ordinary fully paid share. 
b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date). 
c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date) 
d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by 

completing the Option Exercise Form and provide payment for the number of Shares in respect of which the 
Options are exercised to the registered office of the Company. 

e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for 
Official Quotation of the Options. 

f) The Options are granted at the exercise price listed below:  
Number Exercise 

Price ($) 
Expiry Date Vesting Conditions 

1,000,000 $0.32 30 Sept 
2023 

On achievement of $6m annual recurring revenue 

1,000,000 $0.30 30 Sept 
2023 

Minimum 12 month employment. 1/3 on achievement of 
$9m CARR, 1/3 on achievement of $12.6m CARR, 1/3 on 

achievement of $16.38m CARR 

g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 
1,000 must be exercised on each occasion. 

h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date: 
i. a written notice of exercise of Options specifying the number of Options being exercised; and 
ii. a cheque or electronic funds transfer for the exercise price for the number of Options being exercised, 

i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the 
Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all 
shares issued upon exercise of Options. 

j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to 
participate in new issues of capital offered to shareholders during the currency of the Options without exercising 
their Options.  However, the Company will ensure that Optionholders will be allowed 7 business days notice to 
convert their Options to Shares to participate in an entitlement issue on the same basis as ordinary shareholders. 

k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of 
the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be 
reconstructed in accordance with the Listing Rules. 

l) Adjustment for bonus issues of Shares 
If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in 
lieu of, or in satisfaction of, dividends or by way of dividend reinvestment): 

i. the number of Shares which must be issued on the exercise of an Option will be increased by the number of 
Shares which the Optionholder would have received if the Optionholder had exercised the Option before the 
record date for the bonus issue; and 

ii. no change will be made to the exercise price. 
m) Adjustment for rights issue 

If the Company makes an issue of Shares pro rata to existing Shareholders (other than an issue in lieu of in 
satisfaction of dividends or by way of dividend reinvestment) the exercise price of an Option will be reduced 
according to the following formula: 

New exercise price = O - E [P-(S+D)] 
                          N+1 

O =  the old Exercise Price of the Option. 
E =  the number of underlying Shares into which one Option is exercisable. 
P =  average market price per Share weighted by reference to volume of the underlying Shares during the 5 

trading days ending on the day before the ex rights date or ex entitlements date. 
S =  the subscription price of a Share under the pro rata issue. 
D =  the dividend due but not yet paid on the existing underlying Shares (except those to be issued under the 

pro rata issue). 
N =  the number of Shares with rights or entitlements that must be held to receive a right to one new share. 
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Annexure D 
Terms and Conditions of Robert Kirtlan Options 

a) Each Option entitles the holder to one ordinary fully paid share. 
b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date). 
c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date). 
d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by 

completing the Option Exercise Form and provide payment for the number of Shares in respect of which the 
Options are exercised to the registered office of the Company. 

e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for 
Official Quotation of the Options. 

f) The Options are granted at the exercise price listed below:  
Number Exercise 

Price ($) 
Expiry Date Vesting Conditions 

1,000,000 $0.30 30 Sept 2023 Minimum 12 month employment. 1/3 on achievement of $9m 
CARR, 1/3 on achievement of $12.6m CARR, 1/3 on 

achievement of $16.38m CARR 

g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 
1,000 must be exercised on each occasion. 

h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date: 
i. a written notice of exercise of Options specifying the number of Options being exercised; and 
ii. a cheque or electronic funds transfer for the exercise price for the number of Options being exercised, 

i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the 
Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all 
shares issued upon exercise of Options. 

j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to 
participate in new issues of capital offered to shareholders during the currency of the Options without exercising 
their Options.  However, the Company will ensure that Optionholders will be allowed 7 business days notice to 
convert their Options to Shares to participate in an entitlement issue on the same basis as ordinary shareholders. 

k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of 
the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be 
reconstructed in accordance with the Listing Rules. 

l) Adjustment for bonus issues of Shares 
If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in 
lieu of, or in satisfaction of, dividends or by way of dividend reinvestment): 

i. the number of Shares which must be issued on the exercise of an Option will be increased by the number 
of Shares which the Optionholder would have received if the Optionholder had exercised the Option 
before the record date for the bonus issue; and 

ii. no change will be made to the exercise price. 
m) Adjustment for rights issue 

If the Company makes an issue of Shares pro rata to existing Shareholders (other than an issue in lieu of in 
satisfaction of dividends or by way of dividend reinvestment) the exercise price of an Option will be reduced 
according to the following formula: 

New exercise price = O - E [P-(S+D)] 
                          N+1 

O =  the old Exercise Price of the Option. 
E =  the number of underlying Shares into which one Option is exercisable. 
P =  average market price per Share weighted by reference to volume of the underlying Shares during the 5 

trading days ending on the day before the ex rights date or ex entitlements date. 
S =  the subscription price of a Share under the pro rata issue. 
D =  the dividend due but not yet paid on the existing underlying Shares (except those to be issued under the 

pro rata issue). 
N =  the number of Shares with rights or entitlements that must be held to receive a right to one new share. 
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LODGE YOUR VOTE

 ONLINE
www.linkmarketservices.com.au

 BY MAIL
Vault Intelligence Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  
BY FAX
+61 2 9287 0309

 BY HAND
Link Market Services Limited 
1A Homebush Bay Drive, Rhodes NSW 2138

 ALL ENQUIRIES TO 
Telephone: +61 1300 554 474

HOW TO COMPLETE THIS SECURITYHOLDER PROXY FORM

YOUR NAME AND ADDRESS
This is your name and address as it appears on the Company’s security 
register. If this information is incorrect, please make the correction on the 
form. Securityholders sponsored by a broker should advise their broker of 
any changes. Please note: you cannot change ownership of your 
securities using this form.

APPOINTMENT OF PROXY
If you wish to appoint the Chair of the Meeting as your proxy, mark the box 
in Step 1. If you wish to appoint someone other than the Chair of the Meeting 
as your proxy, please write the name of that individual or body corporate in 
Step 1. A proxy need not be a securityholder of the Company.

DEFAULT TO CHAIR OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to 
the Chair of the Meeting, who is required to vote those proxies as directed. Any 
undirected proxies that default to the Chair of the Meeting will be voted according 
to the instructions set out in this Proxy Form, including where the Resolutions 
are connected directly or indirectly with the remuneration of KMP.

VOTES ON ITEMS OF BUSINESS – PROXY APPOINTMENT
You may direct your proxy how to vote by placing a mark in one of the boxes 
opposite each item of business. All your securities will be voted in accordance 
with such a direction unless you indicate only a portion of voting rights are 
to be voted on any item by inserting the percentage or number of securities 
you wish to vote in the appropriate box or boxes. If you do not mark any of 
the boxes on the items of business, your proxy may vote as he or she chooses. 
If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY
You are entitled to appoint up to two persons as proxies to attend the Meeting 
and vote on a poll. If you wish to appoint a second proxy, an additional Proxy 
Form may be obtained by telephoning the Company’s security registry or you 
may copy this form and return them both together.

To appoint a second proxy you must:

(a) on each of the first Proxy Form and the second Proxy Form state the 
percentage of your voting rights or number of securities applicable to that 
form. If the appointments do not specify the percentage or number of 
votes that each proxy may exercise, each proxy may exercise half your 
votes. Fractions of votes will be disregarded; and

(b) return both forms together.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either security-
holder may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the 
Power of Attorney with the registry. If you have not previously lodged this 
document for notation, please attach a certified photocopy of the Power of 
Attorney to this form when you return it.

Companies: where the company has a Sole Director who is also the Sole 
Company Secretary, this form must be signed by that person. If the company 
(pursuant to section 204A of the Corporations Act 2001) does not have a 
Company Secretary, a Sole Director can also sign alone. Otherwise this form 
must be signed by a Director jointly with either another Director or a Company 
Secretary. Please indicate the office held by signing in the appropriate place.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting the 
appropriate “Certificate of Appointment of Corporate Representative” 
must be produced prior to admission in accordance with the Notice of 
Meeting. A form of the certificate may be obtained from the Company’s 
security registry or online at www.linkmarketservices.com.au.

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given above by 10:30am (AEDT) on Saturday,  
23 November 2019, being not later than 48 hours before the commencement of the Meeting. Any Proxy Form received after that time will not be valid for the 
scheduled Meeting. 

Proxy Forms may be lodged using the reply paid envelope or:

 ONLINE
www.linkmarketservices.com.au
Login to the Link website using the holding details as shown 
on the Proxy Form. Select ‘Voting’ and follow the prompts to 
lodge your vote. To use the online lodgement facility, 
securityholders will need their “Holder Identifier” (Securityholder 
Reference Number (SRN) or Holder Identification Number (HIN) 
as shown on the reverse of this Proxy Form).

BY MOBILE DEVICE
Our voting website is designed specifically for voting online. You 
can now lodge your proxy by scanning the QR code adjacent or 
enter the voting link www.linkmarketservices.com.au into 
your mobile device. Log in using the Holder Identifier and 
postcode for your securityholding.

To scan the code you will need a QR code reader application 
which can be downloaded for free on your mobile device.

QR Code
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NAME SURNAME
ADDRESS LINE 1
ADDRESS LINE 2
ADDRESS LINE 3
ADDRESS LINE 4
ADDRESS LINE 5
ADDRESS LINE 6

*X99999999999*
X99999999999

I/We being a member(s) of Vault Intelligence Limited and entitled to attend and vote hereby appoint:

PROXY FORM

ST
EP

 1 or failing the person or body corporate named, or if no person or body corporate is named, the Chair of the Meeting, as my/our proxy to act 
on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent permitted 
by the law, as the proxy sees fit) at the Annual General Meeting of the Company to be held at 10:30am (AEDT) on Monday,  
25 November 2019 at The Board Room, Level 18, 1 Nicholson St, East Melbourne VIC 3002 (the Meeting) and at any postponement or 
adjournment of the Meeting.
Important for Resolutions 1, 5 - 10: If the Chair of the Meeting is your proxy, either by appointment or by default, and you have not indicated your 
voting intention below, you expressly authorise the Chair of the Meeting to exercise the proxy in respect of Resolutions 1, 5 - 10, even though the 
Resolutions are connected directly or indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).
The Chair of the Meeting intends to vote undirected proxies in favour of each resolution

the Chair of the 
Meeting (mark box)

OR if you are NOT appointing the Chair of the Meeting as 
your proxy, please write the name of the person or body 
corporate you are appointing as your proxy

APPOINT A PROXY

ST
EP

 2

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an T

*  If you mark the Abstain box for a particular Item, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your 
votes will not be counted in computing the required majority on a poll.

1 Adoption of Remuneration Report

2 Re-election of Director –  
David Rose

3 Ratification of Issue of Shares

5 Issue of Options to Ross Jenkins

4 Approval of 10% Placement  
Facility

6 Issue of Options to Ross Jenkins

7 Issue of Options to David Moylan

8 Issue of Options to David Rose

Resolutions

VOTING DIRECTIONS

ST
EP

 3

This form should be signed by the securityholder. If a joint holding, either securityholder may sign. If signed by the securityholder’s attorney, 
the power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the 
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

Securityholder 1 (Individual) Joint Securityholder 2 (Individual) Joint Securityholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

SIGNATURE OF SECURITYHOLDERS – THIS MUST BE COMPLETED

9 Issue of Options to David Rose

For ForAgainst AgainstAbstain* Abstain*

10 Issue of Options to Robert Kirtlan
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	VAULT INTELLIGENCE LIMITED
	ACN 145 040 857
	NOTICE OF ANNUAL GENERAL MEETING
	Date and time of
	Annual General Meeting
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	6. Resolution 6 – Issue of Options Ross Jenkins
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	7.  Resolution 7 – Issue of Options to David Moylan
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	8. Resolution 8 – Issue of Options to David Rose
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	9. Resolution 9 – Issue of Options to David Rose
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	10. Resolution 10 – Issue of Options to Robert Kirtlan
	it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to vote as the proxy decides
	(i) in the case of a proxy, the Proxy Form and, if it is executed by an attorney, the relevant power of attorney or a certified copy of it; and
	(ii) in the case of an attorney, the power of attorney or a certified copy of it.

	4.1 General
	4.2 Directors’ Recommendation
	5.1 General
	5.2 ASX Listing Rule 7.1
	5.3 ASX Listing Rule 7.1A
	(a) will not be counted in variable “A” in the formula in ASX Listing Rule 7.1A; and
	(b) are counted in variable “E”,

	5.4 Information required by Listing Rule 7.5
	a) 25,080,000 Shares were allotted and issued by the Company;
	b) the issue price per Share was $0.30;
	c) the Shares allotted were fully paid ordinary shares which rank equally with all other fully paid ordinary Shares on issue;
	d) the Shares were issued to sophisticated investor clients of Bell Potter Securities Limited, none of which are related parties of the Company;
	e) $7,524,000 was raised (before costs) from the issue of 25,080,000 Shares. The funds raised will be used to accelerate the growth of the Vault range of products and enhance sales, customer success and account management components of the business;
	f) a voting exclusion statement is included in the Notice.

	5.5 Directors’ Recommendation
	6.1 General
	6.2  Description of Listing Rule 7.1A
	6.3 Specific information required by Listing Rule 7.3A
	6.4 Directors’ recommendation
	7.1 Background
	(a) the responsibilities involved in Mr Jenkins position as Chair of the Company and his experience and knowledge;
	(b) the responsibilities involved in Mr Moylan’s role as Managing Director of the Company and his experience and knowledge;
	(c) the responsibilities involved in Mr Rose’s positions as a Director and COO, and his experience and knowledge;
	(d) the responsibilities involved in Mr Kirtlan’s positions as a non-Executive Director, and his experience and knowledge;
	(e) that it aligns remuneration with the future growth and prospects of Vault and the interests of Shareholders by encouraging Director share ownership;
	(f) what it considered to be an appropriate assessment of the overall reasonable remuneration for Directors for an organisation of the Company’s size and geographical location;
	(g) the issue of options in lieu of cash payments preserves the Company’s cash resources and reduces ongoing costs; and
	(h) the significant contribution that the Directors are likely to have to the Company’s success.

	7.2 Corporations Act requirements
	The Board (other than Mr Jenkins who was not able to consider the matter due to his interest in the issue of the Options to himself) considers that the issue of the Options to Mr Jenkins constitutes part of Mr Jenkins remuneration as Chair of the Comp...
	The Board (other than Mr Moylan who was not able to consider the matter due to his interest in the issue of the Options to himself) considers that the issue of the Options to Mr Moylan constitutes part of Mr Moylan’s remuneration as Managing Director ...
	The Board (other than Mr Rose who was not able to consider the matter due to his interest in the issue of the Options to himself) considers that the issue of the Options to Mr Rose constitutes part of Mr Rose remuneration as an officer of the Company ...
	The Board (other than Mr Kirtlan who was not able to consider the matter due to his interest in the issue of the Options to himself) considers that the issue of the Options to Mr Kirtlan constitutes part of Mr Kirtlan remuneration as an officer of the...
	It is the view of the Directors that the issue of Options to Directors under Resolutions 5 - 10 fall under the arms’ length exception in Section 210 of the Corporations Act and accordingly, Shareholder approval is only being sought under Listing Rule ...

	7.3 Listing Rule Notice Requirements
	7.4 Directors’ Recommendation
	Annexure A
	Terms and Conditions of Ross Jenkins Options
	a) Each Option entitles the holder to one ordinary fully paid share.
	b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date).
	c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date).
	d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by completing the Option Exercise Form and provide payment for the number of Shares in respect of which the Options are exercised to the register...
	e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for Official Quotation of the Options.
	f) The Options are granted at the exercise price listed below:
	g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 1,000 must be exercised on each occasion.
	h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date:
	i. a written notice of exercise of Options specifying the number of Options being exercised; and
	i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all shares issued upon exerc...
	j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to participate in new issues of capital offered to shareholders during the currency of the Options without exercising their Options.  ...
	k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be reconstructed...
	l) Adjustment for bonus issues of Shares
	m) Adjustment for rights issue

	Annexure B
	Terms and Conditions of David Moylan Options
	a) Each Option entitles the holder to one ordinary fully paid share.
	b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date).
	c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date).
	d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by completing the Option Exercise Form and provide payment for the number of Shares in respect of which the Options are exercised to the register...
	e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for Official Quotation of the Options.
	f) The Options are granted at the exercise price listed below:
	g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 1,000 must be exercised on each occasion.
	h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date:
	i. a written notice of exercise of Options specifying the number of Options being exercised; and
	i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all shares issued upon exerc...
	j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to participate in new issues of capital offered to shareholders during the currency of the Options without exercising their Options.  ...
	k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be reconstructed...
	l) Adjustment for bonus issues of Shares
	m) Adjustment for rights issue

	Annexure C
	Terms and Conditions of David Rose Options
	a) Each Option entitles the holder to one ordinary fully paid share.
	b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date).
	c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date)
	d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by completing the Option Exercise Form and provide payment for the number of Shares in respect of which the Options are exercised to the register...
	e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for Official Quotation of the Options.
	f) The Options are granted at the exercise price listed below:
	g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 1,000 must be exercised on each occasion.
	h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date:
	i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all shares issued upon exerc...
	j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to participate in new issues of capital offered to shareholders during the currency of the Options without exercising their Options.  ...
	k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be reconstructed...
	l) Adjustment for bonus issues of Shares
	m) Adjustment for rights issue

	Annexure D
	Terms and Conditions of Robert Kirtlan Options
	a) Each Option entitles the holder to one ordinary fully paid share.
	b) The Options shall vest on satisfaction of Vesting Conditions (the Vesting Date).
	c) The Options shall expire at 5:00pm WST on the date notified in the table (the Expiry Date).
	d) The Options shall be exercisable at any time from the Vesting Date up to and including the Expiry Date by completing the Option Exercise Form and provide payment for the number of Shares in respect of which the Options are exercised to the register...
	e) The Options are not transferable, other than to a related party, and application will not be made to the ASX for Official Quotation of the Options.
	f) The Options are granted at the exercise price listed below:
	g) The Options held by each Option holder may be exercised in whole or in part, and if exercised in part, multiples of 1,000 must be exercised on each occasion.
	h) An Option holder may exercise their Options by lodging with the Company, before the Expiry Date:
	i. a written notice of exercise of Options specifying the number of Options being exercised; and
	i) All ordinary fully paid shares issued upon exercise of Options will rank pari passu in any respects with the Company’s then issued ordinary fully paid shares.  The Company will apply for Official Quotation by the ASX of all shares issued upon exerc...
	j) There are no participating rights and entitlements inherent in the Options and Optionholders will not be entitled to participate in new issues of capital offered to shareholders during the currency of the Options without exercising their Options.  ...
	k) In the event of any reconstruction (including consolidation, sub-division, reduction or return) of the issued capital of the Company prior to the Expiry Date, the number of Options or the exercise price of the Options or both shall be reconstructed...
	l) Adjustment for bonus issues of Shares
	i. the number of Shares which must be issued on the exercise of an Option will be increased by the number of Shares which the Optionholder would have received if the Optionholder had exercised the Option before the record date for the bonus issue; and
	ii. no change will be made to the exercise price.
	m) Adjustment for rights issue


	(i) does not specify the way the proxy is to vote on the resolution; and

