PEOPLE

People Infrastructure Ltd (ABN 39 615 73 076)
75 Sandgate Road, Albion Qld 4010
www.peopleinfrastructure.com

25 October 2019

Dear Shareholder,

On behalf of the Directors of People Infrastructure Ltd (People Infrastructure), | am pleased to invite
you to attend the 2019 Annual General Meeting (AGM) of People Infrastructure. Enclosed is the Notice
of Meeting setting out the business of the AGM.

People Infrastructure’s 2019 AGM will be held on Tuesday 26 November 2019 commencing at 11.00am
(Brisbane time) in The Colonial Room, Port Office Hotel, 40 Edward Street, Brisbane, Queensland 4000,
Australia.

If you are attending the AGM, please bring your Proxy Form with you to facilitate a faster registration. If
you are unable to attend the AGM, | encourage you to complete and return the enclosed Proxy Form no
later than 11.00am (Brisbane time) on Sunday 24 November 2019, in one of the ways specified in the
Notice of Meeting and Proxy Form.

| also encourage you to read the enclosed Notice of Meeting (including the Explanatory Memorandum)
and the Proxy Form and consider directing your proxy on how to vote on each resolution by marking
either the “for” box, the “against” box or the “abstain” box on the Proxy Form.

Subiject to the abstentions noted in the Explanatory Memorandum, the Directors of People Infrastructure
unanimously recommend that shareholders vote in favour of all resolutions.

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

Thank you for your continued support of People Infrastructure and | look forward to your attendance and
the opportunity to meet with you.

Yours faithfully,

Glen Richards
Chairman



PEOPLE INFRASTRUCTURE LTD
ABN 39 615 173 076

NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Annual General Meeting (AGM or Meeting) of shareholders of People
Infrastructure Ltd (People Infrastructure or Company) will be held:

Date: Tuesday 26 November 2019

Time: 11.00am (Brishbane time)

Venue: The Colonial Room, Port Office Hotel, 40 Edward Street, Brisbane, Queensland 4000,
Australia

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

CONSIDERATION OF REPORTS

The first item of business is to receive and consider the Financial Report, the Directors’ Report, and the
Independent Auditor’'s Report of the Company for the financial year ended 30 June 2019.

All shareholders can view the Company’s Annual Financial Report which contains the Financial Report,
the Directors’ Report and the Independent Auditor’'s Report of the Company for the year ended 30 June
2019 on the Company’s website at https://www.peopleinfrastructure.com/.

QUESTIONS AND COMMENTS

Following consideration of the Reports, the Chairman will give shareholders a reasonable opportunity
to ask questions about, or comment on the management of the Company.

The Chairman will also give shareholders a reasonable opportunity to ask the Auditor questions relevant
to:

a. the conduct of the audit;
b. the preparation and content of the Independent Auditor’s Report;

C. the accounting policies adopted by the Company in relation to the preparation of the financial
statements; and
d. the independence of the Auditor in relation to the conduct of the audit.

The Chairman will also give the Auditor a reasonable opportunity to answer written questions submitted
by shareholders that are relevant to the content of the Independent Auditor’'s Report or the conduct of
the audit. A list of relevant written questions submitted by shareholders will be made available at the
start of the AGM and any written answer tabled by the Auditor at the AGM will be made available as
soon as practicable after the Meeting.



ITEMS FOR APPROVAL

Resolution 1. Re-Election of Director — Glen Richards
To consider and, if thought fit, pass the following as an ordinary resolution of the Company:

That Glen Richards, who retires in accordance with clause 19.3 of the Company’s Constitution and
being eligible for re-election, is re-elected as a Director of the Company.”

Resolution 2. Remuneration Report
To consider and if thought fit, pass the following as a non-binding ordinary resolution of the Company:

“That the Company’s Remuneration Report for the financial year ended 30 June 2019, as set out in the
Directors’ Report, is adopted.”

The Remuneration Report is contained in the 2019 Annual Financial Report (available at
https://lwww.peopleinfrastructure.com/). Please note that, in accordance with section 250R(3) of the
Corporations Act 2001 (Cth) (Act), the vote on this resolution is advisory only and does not bind the
Directors or the Company.

Voting Exclusion Statement

A vote on Resolution 2 must not be cast (in any capacity) by, or on behalf of, the following persons:

a. a member of the Key Management Personnel (KMP) whose remuneration details are included in
the 2019 Remuneration Report; or

b. a closely related party of such a KMP (including close family members and companies the KMP
controls).

However, a person described above may cast a vote on Resolution 2 as a proxy if the vote is not cast
on behalf of a person described above and either:

a. the proxy appointment is in writing that specifies the way the proxy is to vote (e.g. for, against,
abstain) on the resolution; or

b. the vote is cast by the chair of the Meeting and the appointment of the chair as proxy:
i. does not specify the way the proxy is to vote on the resolution; and
ii. expressly authorises the chair to exercise the proxy even if the resolution is connected
directly or indirectly with the remuneration of a member of the KMP.

In accordance with section 250BD of the Corporations Act 2001 (Cth), a vote must not be cast on
Resolution 2 as a proxy by a member of the KMP at the date of the AGM, or a closely related party of
those persons, unless it is cast as proxy for a person entitled to vote in accordance with their directions.
This restriction on voting undirected proxies does not apply to the Chairman of the Meeting where the
proxy appointment expressly authorises the Chairman of the Meeting to exercise undirected proxies
even if the resolution is connected, directly or indirectly, with the remuneration of the KMP.

“Key management personnel” and “closely related party” have the same meaning as set out in the Act.

Resolution 3. Approval of Additional Share Issue Capacity under ASX Listing Rule 7.1A
To consider and, if thought fit, pass the following as a special resolution of the Company:
“That, pursuant to and in accordance with ASX Listing Rule 7.1A and for all other purposes, the

Shareholders of the Company approve the issue of equity securities up to 10% of the issued capital of
People Infrastructure Ltd (at the time of the issue) calculated in accordance with the formula prescribed



in ASX Listing Rule 7.1A.2 and on the terms and conditions described in the Explanatory Memorandum
which forms part of the Notice of Meeting.”

Voting Exclusion Statement

In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour of
Resolution 3 by or on behalf of:

a. any person who may participate in the 10% placement facility, or who 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 Company; or

b. an associate of those persons.

As at the date of this Notice of Meeting, the Company has no specific plans to issue securities under
the 10% placement facility under ASX Listing Rule 7.1A and therefore it is not known who (if any) may
participate in a potential issue of securities under the placement facility (if any) under ASX Listing Rule
7.1A. On that basis, the Company is not aware of any person who would be excluded from voting on
this resolution.

However, the Company need not disregard a vote cast on Resolution 3 if:

a. 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

b. 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.

Resolution 4. Ratification of issue of Shares to institutional, sophisticated and professional

investors

To consider and, if thought fit, pass the following as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, the issue on 19 June 2019 of

a total of 1,494,764 fully paid ordinary shares in People Infrastructure Ltd (Shares) at an issue price of

$2.70 per Share, on the terms and conditions set out in the Explanatory Memorandum accompanying

this Notice, is ratified.”

Voting Exclusion Statement

In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour on
Resolution 4 by or on behalf of:

a. any person who participated in the above issue; or
b. an associate of those persons.

However, the Company need not disregard a vote cast on Resolution 4 if:

a. 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

b. 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.



Resolution 5. Issue of Rights under the 2017 Performance Rights Plan — Declan Sherman

To consider and, if thought fit, to pass the following as an ordinary resolution of the Company:

“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, the issue of 31,437
Performance Rights to Declan Sherman under the 2017 Performance Rights Plan on the terms

described in the Explanatory Memorandum which forms part of the Notice of Meeting, is approved.”

Voting Exclusion Statement

In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour of
Resolution 5 by or on behalf of:

a) Declan Sherman; or
b) any associate of Declan Sherman.

Additionally, in accordance with listing rule 14.11 the Company will also disregard any votes cast in
favour of Resolution 5 by or on behalf of:

a) any Director of the Company who is eligible to participate in the 2017 Performance Rights Plan; or
b) an associate of any of those Directors.

However, the Company need not disregard a vote cast on Resolution 5 if:

a. 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

b. 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.

In addition, and in accordance with section 250BD of the Corporations Act 2001 (Cth), a vote must not
be cast on Resolution 5 as a proxy by a member of the KMP at the date of the Meeting, or a closely
related party of those persons, unless it is cast as proxy for a person entitled to vote in accordance with
their directions. This restriction on voting undirected proxies does not apply to the Chairman of the
Meeting where the proxy appointment expressly authorises the Chairman of the Meeting to exercise
undirected proxies even if the resolution is connected, directly or indirectly, with the remuneration of the
KMP.

Resolution 6. Issue of Rights under the 2017 Performance Rights Plan — Thomas Reardon
To consider and, if thought fit, to pass the following as an ordinary resolution of the Company:
“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, the issue of 31,437

Performance Rights to Thomas Reardon under the 2017 Performance Rights Plan on the terms
described in the Explanatory Memorandum which forms part of the Notice of Meeting, is approved.”



Voting Exclusion Statement

In accordance with ASX Listing Rule 14.11, the Company will disregard any votes cast in favour of
Resolution 6 by or on behalf of:

¢) Thomas Reardon; or
d) any associate of Thomas Reardon.

Additionally, in accordance with listing rule 14.11 the Company will also disregard any votes cast in
favour of Resolution 6 by or on behalf of:

c) any Director of the Company who is eligible to participate in the 2017 Performance Rights Plan; or
d) an associate of any of those Directors.

However, the Company need not disregard a vote cast on Resolution 6 if:

a. 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

b. 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.

In addition, and in accordance with section 250BD of the Corporations Act 2001 (Cth), a vote must not
be cast on Resolution 6 as a proxy by a member of the KMP at the date of the Meeting, or a closely
related party of those persons, unless it is cast as proxy for a person entitled to vote in accordance with
their directions. This restriction on voting undirected proxies does not apply to the Chairman of the
Meeting where the proxy appointment expressly authorises the Chairman of the Meeting to exercise
undirected proxies even if the resolution is connected, directly or indirectly, with the remuneration of the
KMP.

BY ORDER OF THE BOARD

;f%/(eH -

Zoe Levendel
Company Secretary
14 October 2019



ENTITLEMENT TO ATTEND AND VOTE

In accordance with regulation 7.11.37 of the Corporations Regulations 2001 (Cth), the Board has
determined that persons who are registered holders of shares of the Company as at 7:00pm (Brisbane
time) on Sunday 24 November 2019 will be entitled to attend and vote at the AGM as a shareholder.

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

Appointment of Proxy

If you are a shareholder entitled to attend and vote, you may appoint an individual or a body corporate
as a proxy. If a body corporate is appointed as a proxy, that body corporate must ensure that it appoints
a corporate representative in accordance with section 250D of the Corporations Act 2001 (Cth) (the Act)
to exercise its powers as proxy at the AGM.

A proxy need not be a shareholder of the Company.

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

To be effective, the proxy must be received at the Share Registry of the Company no later than 11.00am
(Brisbane time) on Sunday 24 November 2019 (48 hours before AGM). Proxies must be received before
that time by one of the following methods:

By post: People Infrastructure Ltd
Cl/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235
Australia

By facsimile: 02 9287 0309 (within Australia)
+61 2 9287 0309 (from outside Australia)

By delivery in person: Link Market Services Limited
1A Homebush Bay Drive
Rhodes NSW 2138

Online: www.linkmarketservices.com.au

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

Power of Attorney

A proxy form and the original power of attorney (if any) under which the proxy form is signed (or a
certified copy of that power of attorney or other authority) must be received by the Company no later
than 11.00am (Brisbane time) on Sunday 24 November 2019, being 48 hours before the AGM.

Corporate Representatives

A body corporate which is a shareholder, or which has been appointed as a proxy, is entitled to appoint
any person to act as its representative at the AGM. The appointment of the representative must comply
with the requirements under section 250D of the Act. The representative should bring to the AGM a
properly executed letter or other document confirming its authority to act as the company’s
representative. A “Certificate of Appointment of Corporate Representative” form may be obtained from
the Company’s share registry or online at www.linkmarketservices.com.au.



IMPORTANT: If you appoint the Chairman of the Meeting as your proxy, or the Chairman becomes your
proxy by default, and you do not direct your proxy how to vote on Resolutions 2, 5 and 6, then by
submitting the proxy form you will be expressly authorising the Chairman to exercise your proxy on the
relevant resolution, even though the resolutions are connected, directly or indirectly, with the
remuneration of the KMP.

SHAREHOLDER QUESTIONS

Shareholders who are unable to attend the Meeting or who may prefer to register questions in advance
are invited to do so. Please email any questions to the Company Secretary, Zoe Levendel
(levendel@companymatters.com.au).

To allow time to collate questions and prepare answers, please submit any questions by 5.00pm
(Brisbane time) on Tuesday 19 November 2019. Questions will be collated and, during the AGM, the
Chairman will seek to address as many of the more frequently raised topics as possible. However, there
may not be sufficient time available at the AGM to address all topics raised. Please note that individual
responses will not be sent to shareholders.

ENCLOSURES

Enclosed are the following documents:

o proxy form to be completed if you would like to be represented at the AGM by proxy. Shareholders
are encouraged to use the online voting facility that can be accessed on People Infrastructure’s
share registry’s website at www.linkmarketservices.com.au to ensure the timely and cost effective

receipt of your proxy; and

. a reply paid envelope for you to return the proxy form.


http://www.linkmarketservices.com.au/

EXPLANATORY MEMORANDUM

This Explanatory Memorandum has been prepared for the information of shareholders of the Company
(Shareholders) in relation to the business to be conducted at the Company’'s AGM to be held on
Tuesday 26 November 2019.

The purpose of this Explanatory Memorandum is to provide Shareholders with information that is
reasonably required by Shareholders to decide how to vote upon the resolutions.

Subject to the abstentions noted below, the Directors unanimously recommend Shareholders vote in
favour of all Resolutions. The Chairman of the Meeting intends to vote all available undirected proxies
in favour of each resolution.

Resolutions 1, 4, 5 and 6 are ordinary resolutions, which require a simple majority of votes cast by
Shareholders present and entitled to vote on the resolution. Resolution 2 relating to the Remuneration
Report, is advisory and does not bind the Directors or the Company. Resolution 3 is to be voted on as
a special resolution. For a special resolution to be passed, at least 75% of the votes cast by
Shareholders present and entitled to vote on the resolution must be in favour of the resolution.

Resolution 1. Re-Election of Director — Glen Richards

Glen Richards was appointed as an independent non-executive Director of the Company on 18 October
2017. In accordance with clause 19.3 of the Constitution, Glen Richards retires from office at the
conclusion of the AGM and is eligible for re-election as a Director of the Company.

Glen Richards is the Chair of the Company’s Audit and Risk Committee and member of the Company’s
Nomination and Remuneration Committee.

Glen Richards (Qualifications: B.V.Sc.(Hons), M.Sc., F.A.l.C.D.) has over 27 years of experience in the
retail and professional services sectors with extensive operational experience in fast growing
companies, especially in health care and allied health sectors. Dr Richards was the founding Managing
Director of Greencross Limited and Co-Founder of Mammoth Pet Holdings Pty Ltd, prior to its merger
with Greencross Limited in 2014. He is currently Chairman of Healthia Limited, Naturo Pty Ltd and
Cardionexus Holdings Pty Ltd, and a non-executive director of Regeneus Ltd and Adventure Holdings
Australia Pty Ltd. Dr Richards is also a shareholder, advisor and mentor of a number of innovative
technology companies.

Prior to Glen Richards’ appointment as a director in 2017, the Company completed several background
and screening checks including in relation to Glen Richards’ character, experience and qualifications,
criminal history, bankruptcy with no adverse findings. The Board considers that Glen will, if re-elected,
qualify as an independent director.

The Directors, with Glen Richards abstaining, unanimously recommend Shareholders vote in favour of
Resolution 1.

Resolution 2. Remuneration Report

Section 250R(2) of the Corporations Act 2001 (Cth) (the Act) requires that the section of the Directors'
Report dealing with the remuneration of directors and key management personnel (KMP) of the
Company (Remuneration Report) be put to the vote of shareholders for adoption by way of a non-
binding vote. The vote on this resolution is advisory only and does not bind the Directors or the
Company. However the Board will take the outcome of the vote into account in setting remuneration
policy for future years.

Broadly, the Remuneration Report details the remuneration policy for the Company and:

. explains the structure of and rationale behind the Company’s remuneration practices and the link
between the remuneration of executives and the Company’s performance;
. sets out remuneration details for each Director and for each executive with authority and

responsibility for directing the affairs of the Company; and



. discusses the relationship between the policy and Company performance.

Shareholders can view the full Remuneration Report in the Annual Financial Report which is available
on People Infrastructure’s website at https://www.peopleinfrastructure.com.

Following consideration of the Remuneration Report, the Chairman of the Meeting will give shareholders
a reasonable opportunity to ask questions about, or make comments on, the Remuneration Report.

The Directors abstain, in the interests of good corporate governance, from making a recommendation
in relation to Resolution 2.

Resolution 3. Approval of Additional Share Issue Capacity under ASX Listing Rule 7.1A

ASX Listing Rule 7.1A enables mid to small cap listed companies to seek shareholder approval by
special resolution to issue equity securities equivalent to an additional 10% of the number of ordinary
securities on issue by way of placement over a 12 month period (10% Placement Facility). This is in
addition to the existing 15% placement capacity permitted by ASX Listing Rule 7.1.

A company is eligible to seek shareholder approval for this additional placement capacity if it satisfies
both of the following criteria at the date of its annual general meeting:

a. it has a market capitalisation of $300 million or less; and
b. it is not included in the S&P/ASX 300 Index.

The Company currently satisfies both the above criteria, and it is anticipated that it will satisfy both these
criteria at the date of its annual general meeting.

Accordingly, Resolution 3 is seeking approval of ordinary Shareholders by special resolution for the
issue of such number of equity securities as calculated under the formula in ASX Listing Rule 7.1A.2, at
an issue price as permitted by ASX Listing Rule 7.1A.3 to such persons as the Board may determine,
on the terms as described in this Explanatory Memorandum.

At the date of this Notice, the Company has on issue 72,516,111 fully paid ordinary shares.

If Resolution 3 is passed, the exact number of equity securities that the Company will have capacity to
issue under ASX Listing Rule 7.1A will be calculated at the date of issue of the equity securities in
accordance with the following formula prescribed in ASX Listing Rule 7.1A.2 (which at the date of this
Notice is):

(AxD)-E

Where:

A is the number of fully paid Shares on issue 12 months before the issue date or date of
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 or 7.4. This does not include an issue of
fully paid Shares under the entity's 15% capacity pursuant to Listing Rule 7.1
without Shareholder approval; and

(D) less the number of fully paid Shares cancelled in the 12 months.
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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 issue date or date of agreement to issue that are not
issued with the approval of Shareholders under Listing Rule 7.1 or 7.4.

The effect of Resolution 3 will be to allow the Directors to issue a further 10% of equity securities under
ASX Listing Rule 7.1A during the 12 month period following the 2019 AGM, in addition to the Company’s
15% placement capacity under ASX Listing Rule 7.1.

Information required by ASX Listing Rule 7.3A
For the purposes of ASX Listing Rule 7.3A, the following information is provided:

e The minimum price at which the equity securities will be issued will be no less than 75% of the volume
weighted average price for ordinary shares calculated over the 15 trading days on which trades are
recorded immediately before:

a. the date on which the price at which the securities are to be issued is agreed; or
b. if the securities are not issued within 5 trading days of the date in paragraph a., the date on
which the securities are issued.

o If Resolution 3 is approved by Shareholders and the Company issues equity securities under the 10%
Placement Facility, the existing ordinary Shareholders face the risk of economic and voting dilution,
including the risk that:

a. the market price of equity securities in that class may be significantly lower on the issue
date than on the date on which this approval is being sought; and

b. the equity securities may be issued at a price that is at a discount to the market price for
those equity securities on the issue date,

which may have an effect on the amount of funds raised by the issue of the equity securities and
the nature of the dilution impact on shareholders.

¢ As required by Listing Rule 7.3A.2, the following table gives examples of the potential dilution of
existing ordinary Shareholders on the basis of the current market price of shares as at close of trade
on 2 October 2019 and the current number of ordinary securities for variable “A”, calculated in
accordance with the formula in ASX Listing Rule 7.1A.2.

The table also shows:

a. 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 ASX Listing Rule 7.1 that are
approved at a future Shareholders’ meeting. It is important to note that the exact number
of securities which may be issued under the 10% Placement Facility (if Resolution 3
approved) will be calculated in accordance with the formula contained in Listing Rule
7.1A.2; and

b. two examples of where the issue price of ordinary securities has decreased by 50% and
increased by 100% as against the current market price at 2 October 2019.
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Dilution
Number of
shares on issue? $1.530 $3.06 $6.12
Issue price (per | 50% decrease in 100% increase in
share) Issue Price Issue Price Issue Price
72,516,111 Shares issued
(Current) 7,251,611 7,251,611 7,251,611
Funds raised
$11,094,965 $22,189,930 $44,379,860
Sh i d
108,774,167 aresissue 10,877,417 10,877,417 10,877,417
(50% increase) Funds raised
$16,642,447 $33,284,895 $66,569,790
Shares issued
145,032,222 14,503,222 14,503,222 14,503,222
(100% increase) Funds raised
$22,189,930 $44,379,860 $88,759,720

a.

b.

The table has been prepared on the following assumptions:

the Company issues the maximum number of equity securities available under the 10%
Placement Facility in ASX Listing Rule 7.1A;

no unquoted Options or Performance Rights (including any Options or Performance Rights
issued under the 10% placement facility) are exercised before the date of issue of ordinary
shares under ASX Listing Rule 7.1A;

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%;

the table does not show an example of dilution that may be caused to a particular
shareholder by reason of issues under the 10% Placement Facility, based on that
shareholder’s holding at the date of the AGM,;

the table shows only the effect of issues of equity securities under ASX Listing Rule 7.1A,
not under the 15% placement capacity under ASX Listing Rule 7.1;

the issue of equity securities under the 10% Placement Facility consists only of shares; and
the issue price is $3.06 per share?, being the closing price of the shares on ASX on 2
October 2019.

. If Resolution 3 is approved, any equity securities to be issued under the 10% Placement Facility
will be issued during the 12 month period after the date of the AGM (i.e. by 26 November 2020)
however the approval being sought under Resolution 3 will expire and cease to be valid if (and
issues will not be made under the 10% Placement Facility after) ordinary Shareholders approve
a transaction under ASX Listing Rules 11.1.2 (a significant change to the nature or scale of
activities) or 11.2 (disposal of main undertaking) prior to 26 November 2020.

. While the Company does not have any immediate plans to issue equity securities under the 10%
Placement Facility, the Company may seek to issue the equity securities for the following
purposes:

a.

cash consideration. In such circumstances, the Company intends to use the funds raised
towards an acquisition of new assets or investments (including expenses associated with

1 Variable “A” in Listing Rule 7.1A.2. Current Variable A is assumed to be the number of ordinary securities on issue at the date
of this Notice, being 72,516,111 shares. The actual Variable ‘A’ at the date of this Notice calculated in accordance with Listing
Rule 7.1A.2 is a lower number as certain ordinary Shares have been issued in the 12 months preceding the date of this Notice
that were not issued under an exception in Listing Rule 7.2, and have not otherwise been approved by Shareholders.

2 Closing price on 2 October 2019 was $3.06 per share.
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such acquisition), continued development of the Company’s current assets and/or general
working capital; or

b. non-cash consideration for the acquisition of new assets and investments. In such
circumstances the Company will provide a valuation of the non-cash consideration as
required by ASX Listing Rule 7.1A.3.

The Company will comply with the disclosure obligations under ASX 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 10% Placement Facility. The identity of allottees of equity
securities that may be issued (subject to shareholder approval of Resolution 3) have not been
determined as at the date of this Notice of Meeting but may include existing Shareholders and/or
parties who are not currently Shareholders and are not related parties or associates of the
Company. Any potential allottees will be determined on a case-by-case basis having regard to
factors including, but not limited to, the following:

a. the methods of raising funds available to the Company (including but not limited to, rights
issue or other issues in which existing security holders can participate), while balancing
interest from potential allottees with the interests of existing Shareholders;

b. the effect of the issue of equity securities under the 10% Placement Facility on the control
of the Company and balancing the interests of existing Shareholders. Allocation will be
subject to takeover thresholds;

C. the financial situation and solvency of the Company and its need for working capital at any
given time; and
d. advice from corporate, financial and broking advisors (if applicable).

The Company previously obtained Shareholder approval under ASX Listing Rule 7.1A at its 2018
Annual General Meeting held on 26 November 2018 and the information required by ASX Listing
Rule 7.3A.6 is set out as follows:

o In the twelve months preceding the date of the proposed 2019 Annual General Meeting, the
Company has issued 7,855,839 fully paid ordinary shares and 1,133,508 unquoted
performance rights (a total of 8,989,347 equity securities), which represents 12.5% of the total
number of equity securities on issue at the commencement of the 12 month period (being 26
November 2018). Specific disclosure required under ASX Listing Rule 7.3A.6 is also included
in the table below. This assumes no issues occur between the date of this Notice and the date
of the Meeting.
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Details of All issues of Equity Securities During the Twelve Months Preceding 26 November 2019

Date of Issue

26 November 2018

26 November 2018

29 March 2019

19 June 2019

30 August 2019

2 October 2019

Vesting of Issue of Shares issue Share Issue of Shares issue
Performance Rights | Performance Rights under the Placement Performance Rights | under the
under Company’s Company’s under Company’s Company’s
2017 Performance Dividend 2017 Performance Dividend
Rights Plan Reinvestment Plan Rights Plan Reinvestment Plan
Number issued | 250,000 488,750 86,350 7,407,408 644,758 112,081
Class of Fully paid Performance rights Fully paid Fully paid Performance rights Fully paid

equity securities

ordinary Shares

under the Company’s
2017 Performance

ordinary Shares

ordinary Shares

under the Company’s
2017 Performance

ordinary Shares

Rights Plan Rights Plan
Names of Fully paid ordinary David Cuda Shareholders who Placement to Nominated employees | Shareholders who
persons shares were issued Thomas Reardon* elected to certain of the Company elected to
to whom equity | to Declan Sherman Declan Sherman* participate in the institutional, participate in the
securities were and Thomas . Company’s sophisticated and Company’s
issued Reardon on the AAG%IrOV(ad atthe 2018 Dividend professional Dividend
vesting of Reinvestment Plan | investors Reinvestment Plan

performance rights
granted under the
Company’s 2017
Performance Rights
Plan (details of which
were included in the
Prospectus of the
Company dated 20
October 2017).
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Details of All issues of Equity Securities During the Twelve Months Preceding 26 November 2019

Date of Issue

26 November 2018

26 November 2018

29 March 2019

19 June 2019

30 August 2019

2 October 2019

Vesting of Issue of Shares issue Share Issue of Shares issue
Performance Rights | Performance Rights under the Placement Performance Rights | under the
under Company’s Company’s under Company’s Company’s
2017 Performance Dividend 2017 Performance Dividend
Rights Plan Reinvestment Plan Rights Plan Reinvestment Plan
Issue price and | The performance The performance $2.34 $2.70 The performance $3.26

discount to
market price (if
any)

rights were issued for
a zero issue price.
The rights are not
quoted and there is

rights were issued for
a zero issue price.
The rights are not

The shares were
issued at a 3%

discount to market

The shares were
issued at a 9.2%
discount to

rights were issued for
a zero issue price.
The rights are not

The shares were
issued at a 3%
discount to market

quoted and there is no | price market price quoted and there is no | price
no market price and market price and market price and
therefore the rights therefore the rights are therefore the rights
are not issued for not issued for any are not issued for any
any discount to discount to market discount to market
market price price price
Total cash Nil Nil $202,059 $20,000,000 Nil $365,384

consideration

Amount of cash
spent:

Not Applicable

Not Applicable

Not Applicable

As at 2 October
2019 all of the
funds have been
expended.

Not Applicable

Not Applicable
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Details of All issues of Equity Securities During the Twelve Months Preceding 26 November 2019

Date of Issue

26 November 2018

Vesting of
Performance Rights

26 November 2018

Issue of
Performance Rights
under Company’s
2017 Performance
Rights Plan

29 March 2019

Shares issue
under the
Company’s
Dividend
Reinvestment Plan

19 June 2019

Share
Placement

30 August 2019

Issue of
Performance Rights
under Company’s
2017 Performance
Rights Plan

2 October 2019

Shares issue
under the
Company’s
Dividend
Reinvestment Plan

The funds raised
have been used
to fund further
acquisitions in the
Company’s health
and community
care business
and for the costs
associated with
the Share
Placement. All
funds raised have
been used for the
above purposes.

Non- cash
consideration

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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. A Voting Exclusion Statement is set out under the Resolution in the Notice of Meeting. Potential
allottees under the 10% Placement Facility (should it be approved) have not been identified as at the
date of this Notice of Meeting, but may include existing Shareholders and/or parties who are not
currently Shareholders and are not related parties or associates of the Company.

Resolution 3 is a special resolution. For a special resolution to be passed, at least 75% of the votes cast
by Shareholders present and entitled to vote on the resolution must be in favour of the resolution.

The Directors unanimously recommend Shareholders vote in favour of Resolution 3.

Resolution 4. Ratification of issue of Shares to institutional, sophisticated and professional
investors

Background about the Placement

On 13 June 2019, the Company announced details of a Placement to domestic and international
institutional and sophisticated investors to subscribe for 7,407,408 new ordinary shares in the Company at
a price of A$2.70 cents per share, to raise approximately A$20 million (Placement).

Of the 7,407,408 new Placement shares that were issued, 1,494,764 shares were issued under the
Company’s ASX Listing Rule 7.1 capacity, with the remaining 5,912,644 Placement Shares issued under
the ASX Listing Rule 7.1A capacity obtained at the 2018 AGM.

Listing Rule 7.4 permits the ratification of previous issues of securities made without prior Shareholder
approval, provided the issue did not breach the 15% threshold set by Listing Rule 7.1. The effect of the
ratification is to restore the Company's maximum discretionary power to issue further Shares up to 15% of
the issued capital of the Company without requiring Shareholder approval.

Under Resolution 4, the Company is seeking shareholder ratification pursuant to Listing Rule 7.4 of the
issue of 1,494,764 fully paid ordinary Shares on 19 June 2019 to institutional, sophisticated and
professional investors under the Placement announced to the ASX on 13 June 2019 in order to restore the
ability of the Company to issue further Shares within the 15% limit during the next 12 months.

Additional information required by ASX Listing Rule 7.5

The following information in relation to the Shares is provided to Shareholders for the purposes of Listing
Rule 7.5:

a. 1,494,764 Shares were issued,;
b. the Shares were issued at an issue price of $2.70 each;

C. the 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 Shares were issued to institutional, sophisticated and professional investors, all unrelated

parties of the Company a range of sophisticated and professional investors who qualify under the
requirements of sections 9 and 708 of the Corporations Act;

e. net proceeds raised from the issue were allocated to fund future acquisitions in the People
Infrastructure health and community care business; and
f. A voting exclusion statement is set out under Resolution 4 in the Notice of Meeting.

The Directors unanimously recommend Shareholders vote in favour of this Resolution 4.
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Resolutions 5 and 6. Issue of Rights under the 2017 Performance Rights Plan — Declan Sherman
and Thomas Reardon

Please refer to the Company’s Remuneration Report in the 2019 Annual Financial Report for details on the
Company’s approach to Remuneration which includes fixed and at risk remuneration.

These resolutions deal with the proposed grant of performance rights (Rights) under the 2017
Performance Rights Plan (Plan) to Declan Sherman, Managing Director of the Company and Thomas
Reardon, Executive Director of the Company to acquire fully paid ordinary shares in the Company under
the Plan. The Company has agreed, subject to obtaining shareholder approval to grant a total of 31,437
Rights to each of:

e Declan Sherman; and

e Thomas Reardon.

The ASX Listing Rules (Listing Rules) and the Act set out a humber of regulatory requirements which
must be satisfied. These are summarised below.

Listing Rule 10.14 requires the approval of ordinary shareholders to issue securities under an employee
incentive scheme, such as the Plan to a Director of the Company. Accordingly, approval for the grant of the
Rights to Declan Sherman and Thomas Reardon is required under Listing Rule 10.14. Approval of these
resolutions will result in the grant of Rights to Declan Sherman and Thomas Reardon. Once approval is
obtained under Listing Rule 10.14, the Company is entitled to rely on Listing Rule 10.12 (Exception 4) in
relation to any requirement requiring shareholder approval under Listing Rule 10.11. In addition, Exception
14 in ASX Listing Rule 7.2 provides that ASX Listing Rule 7.1 does not apply where shareholder approval
for an issue of securities is obtained under ASX Listing Rule 10.14. This means that, if shareholder approval
is obtained for Resolutions 5 and 6, approval is not required for the purposes of ASX Listing Rule 7.1.

Chapter 2E of the Corporations Act regulates the provision of financial benefits to related parties by a public
company. The issue of Rights to Declan Sherman and Thomas Reardon contemplated by Resolutions 5
and 6 constitutes the provision of a financial benefit to a related party. The Board has formed the view that
Shareholder approval under Chapter 2E of the Corporations Act is not required because the issue of Rights
to Declan Sherman and Thomas Reardon reflects the provision of reasonable remuneration for the
purposes of section 211 of the Corporations Act, and accordingly the Company will not also seek approval
for the issue of the Rights pursuant to section 208 of the Corporations Act.

Purpose of the Plan

The Plan was established by the Company prior to its IPO and admission to the ASX in 2017. A summary
of the terms of the Plan was set out in the Company’s Prospectus dated 20 October 2017 (Prospectus).

The Company has established the Plan to assist in the motivation, retention and reward of Eligible
Participants as defined under the Plan. The Plan is designed to align the interests of Eligible Participants
with Shareholders by providing an opportunity for the Eligible Participants to receive an equity interest in
the Company.

Calculation of the Proposed Number of Rights

The number of Rights to be granted to each of Declan Sherman and Thomas Reardon has been
calculated by taking $105,000 and dividing that by the share price on the last day of the 2019 financial
year of the Company (which was $3.34).

It is proposed that each of Declan Sherman and Thomas Reardon be granted 31,437 Rights. The date
of the proposed grant is 26 November 2019, and is subject to shareholder approval at the AGM (Grant
Date).

The Rights will be granted to Declan Sherman and Thomas Reardon for nil financial consideration.
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Vesting Conditions

The vesting conditions are based on an earnings per share (EPS) performance hurdle, tested based on
the compound annual growth rate (CAGR) of the Company’s EPS over the four-year period commencing
26 November 2019 and ending on 26 November 2023 (Performance Period) (EPS Hurdle).

The Rights will vest equally over FY20, FY21, FY22 and FY23 (each a Vesting Period):

e 50% of the Performance Rights in any given Vesting Period will vest if CAGR of total shareholder
return and earnings per share growth (Growth Metric) over the relevant Vesting Period is greater
than 10%; and

o afurther 50% vest if the Growth Metric, over the relevant Vesting Period is greater than 15%.

Each of Declan Sherman and Thomas Reardon will be offered the following Rights:

Number of Rights Offered 31,437,in the follow tranches:
(a) 7859 (T1 Rights); and
(b) 7859 (T2 Rights); and

(c) 7859 (T3 Rights); and

(d) 7860 (T4 Rights).

Grant Date 26 November 2019 (subject to Shareholder
approval)
Vesting Periods The Vesting Periods for the tranches of Rights

are be as follows:

(a) T1 Rights: 1 year commencing at the Time
of Grant;and

(b) T2 Rights: 2 years commencing at the Time
of Grant;and

(c) T3 Rights: 3 years commencing at the Time
of Grant; and

(d) T4 Rights: 4 years commencing at the Time
of Grant.

Additional Terms of the Rights

¢ Rights do not carry any dividend or voting rights prior to vesting.

e A grant of Rights does not confer any right or interest, whether legal or equitable, in Shares until
all Vesting Conditions in respect of such Rights have been satisfied or waived by the Board.

e The Plan contains provisions specifying, that while Rights held by a Eligible Participant are
subject to Vesting Conditions which have not been satisfied or waived, if:

o those Rights have not become Vested Rights (as defined in the Plan) by the end of the
applicable Vesting Period or the Board determines that the Vesting Conditions are
incapable of being satisfied by the end of the Vesting Period, the Participant shall forfeit
any right or interest in the Rights; or

o the Board determines that the Eligible Participant has committed any act of fraud or gross
misconduct, or such other circumstances occur as may be specified in the Offer, in
relation to the affairs of the Company or a Related Company, the Eligible Participant shall
forfeit any right or interest in the Rights or other entitlements of the Eligible Participant
under the Plan (Forfeiture Events).

e The Rights will vest in four tranches over a four year period from the Grant Date in the following
proportions:

o Yearl-25%

o Year2-25%

o Year3-25%

o Year4-25%

e Performance will be tested at the end of each Vesting Period (in years 1, 2, 3 and 4) to determine
the extent to which the Company has satisfied the Growth Metric performance condition.
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Unless the Board decides otherwise, if a Change in Control (as defined in the Plan) occurs all
Vesting Conditions applicable to Unvested Rights (as defined in the Plan) will be waived.
Unless otherwise determined by the Board at its discretion, Rights which have not been exercised
will expire and cease to exist on the first to occur of:
o either Declan Sherman or Thomas Reardon cease to be employed by the Company or a
Related Company (as applicable in relation to their individual Rights);
o the Rights being forfeited upon the occurrence of a Forfeiture Event under the Plan rules
(as detailed above); and
o the fifth anniversary of the Time of Grant (as defined in the Plan), unless the Board in its
discretion has determined at the Time of Grant that another expiry date is to apply to the
Right.
If there is a reconstruction of the issued capital of the Company (including consolidation, sub-
division, reduction or return), the number of Shares to be delivered in respect of each Right, the
amount payable (if any) by a Participant in respect of Shares to be delivered, or both, will be
adjusted to the extent necessary to comply with the Listing Rules applying to a reorganisation of
capital.

Technical information for the purposes of the ASX Listing Rules

In accordance with the requirements of ASX Listing Rule 10.15, the following information is provided with
respect to Resolutions 5 and 6:

Declan Sherman and Thomas Reardon are both Executive Directors of the Company.

The number of Rights to be awarded to each of Declan Sherman and Thomas Reardon, being
31,437, has been calculated by taking $105,000 and dividing that by the share price on the last
day of the 2019 financial year of the Company (which was $3.34). The Rights will be granted for
nil financial consideration.

Under the terms of the Plan, all Executive Directors are entitled to participate in the Plan, being
Declan Sherman and Thomas Reardon.

Other than in respect of the initial Rights which were issued to Declan Sherman and Thomas
Reardon prior to the Company’s listing on the ASX (as disclosed in the Prospectus) and the
119,375 Rights issued to Declan Sherman and the 119,375 Rights issued to Thomas Reardon
that were approved at the 2018 AGM, no further Rights have been issued to Declan Sherman,
Thomas Reardon or any other persons referred to in Listing Rule 10.14 since the Plan was
established.

A voting exclusion statement is set out under Resolution 5 and Resolution 6 in the Notice of
Meeting.

There is no loan attaching to the award under the Plan.

Subject to approval being obtained, the Company is expected to award the Rights shortly after
the AGM but in any event no later than 12 months after the AGM.

The Directors (apart from Declan Sherman (for Resolution 5) and Thomas Reardon (for Resolution 6)), who
do not have an interest in the outcome of the relevant resolution, unanimously recommend that
Shareholders vote in favour of these Resolutions for the reasons set out below:

The Directors consider that it is important for the Company to be able to attract and retain
experienced Directors and that the proposed grant of Rights to each of Declan Sherman and
Thomas Reardon is appropriate taking into account their level of experience and contribution to
the Company.
The Directors consider that the proposed number of Rights to be granted to each of Declan
Sherman and Thomas Reardon is appropriate to:
o Motivate each of Declan Sherman and Thomas Reardon to pursue long-term growth and
success of the Company (within an appropriate control framework);
o Align the interests of key leadership with the long-term interests of the Company’s
shareholders; and
o Ensure a clear correlation between performance and remuneration, in accordance with
the Company’s remuneration policy.
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The ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations (3rd edition) note that equity-based remuneration can be an effective form of
remuneration for executives.
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P E O P L E LODGE YOUR VOTE

www.linkmarketservices.com.au

INFRASTRUCTURE -

People Infrastructure Ltd

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235 Australia

BY FAX
=1 5129287 0309

BY HAND

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

&N ALL ENQUIRIES TO
= Telephone: +61 1300 554 474

ABN 39615 173 076

PROXY FORM

1/We being a member(s) of People Infrastructure Ltd (Company) and entitled to attend anddote hereby appoint:

APPOINT A PROXY P

the Chairman of the OR if you are NOT appointing the Chairman of the Me

Meeting (mark box)

, the Chairman of the Meeting, as my/our proxy to
act on my/our behalf (including to vote in accordance with the fe » if no directions have been given and to the extent
permitted by the law, as the proxy sees fit) at the Annual Genera g
Tuesday, 26 November 2019 at The Colonial Room, Port 40 Edward Street, Brishane QLD 4000 (the Meeting) and at any

postponement or adjournment of the Meeting.

Important for Resolutions 2, 5 and 6: If the Chair
indicated your voting intention below, you expressly
5and 6 even though the Resolutions are connected direc

Personnel (KMP).
The Chairman of the Meeting intends to V(M

n of the Meeting to exercise the proxy in respect of Resolutions 2,
with the remuneration of a member of the Company’s Key Management

xies in favour of each item of business.

VOTING DIRECTIONS ‘"
Proxies will only be valid and a y 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
Resolutions For Against Abstain* For Against Abstain*
1 Re-election of Director — 5 |Issue of Rights under the 2017
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Ratification of issue of Shares to
institutional, sophisticated and
professional investors
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form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

STEP 3 STEP 2



HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s share CORPORATE REPRESENTATIVES

register. If this information is incorrect, please make the correction on If a representative of the corporation is to attend the Meeting the
the form. Shareholders sponsored by a broker should advise their broker appropriate “Certificate of Appointment of Corporate Representative”
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PROXY VOTING BY THE CHAIRMAN OF THE MEETING

Ona poll, the Chairman of the Meeting will vote directed proxies as directed
and may vote undirected proxies as the Chairman of the Meeting sees fit.
If the Chairman of the Meeting is your proxy or becomes your proxy by

default, and you do not provide voting directions, then by submitting the on the Proxy Form. Select ‘Voting’ and follow the prompts to
Voting Form, you are expressly authorising the Chairman of the Meeting lodge your vote. To use the online lodgement facility,
to exercise your proxy on resolutions that are connected directly or shareholdefs will need their “Holder Identifier” - Securityholder
indirectly with the remuneration of KMP. Referenée Number (SRN) or Holder Identification Number (HIN).
VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT BY MOBILEDEVICE QR Code

You may direct your proxy how to vote by placing a mark in one of the

Our voting websiteds designed specifically E E

boxes opposite each item of business. All your shares will be voted in for voting onlifie. You can now lodge
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If you wish to appoint a Director (other than the Chairman) or other member shareholding.
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should vote, your proxy will not be able to exercise your Voteffor,Resolutions
2, 5and 6. BY MAIL
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votes that each proxy may exercise, each proxy may exercise half your BY HAND
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SIGNING INSTRUCTIONS Rhodes NSW 2138
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Individual: where the holding is in one name, the holder must sign.
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shareholder may sign.
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