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This Notice of Annual General Meeting and Explanatory Statement should be read in its entirety. 
If Shareholders are in doubt as to how they should vote, they should seek advice from their accountant, solicitor or other 

professional adviser without delay. 
 

For those shareholders who have elected to receive a printed copy of the Annual Report, the 31 December 2009 Annual 
Report accompanies this Notice of Annual General Meeting. The 31 December 2009 Annual Report is also available on 

the Company’s website at www.galaxyresources.com.au 
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Notice of Annual General Meeting 

The Annual General Meeting of Galaxy Resources Limited will be held at Level 2, 16 Ord Street, West Perth Western 
Australia on Monday, 31 May 2010 commencing at 10.00 am (WST). 

Ordinary Business 

Financial Statements and Reports - Period 1 July 2009 to 31 December 2009 

To receive and consider the Annual Financial Report, together with the Directors’ and Auditor’s Reports for the six 
months ended 31 December 2009. 

1. Adoption of Remuneration Report 

To consider and, if thought fit, to pass with or without amendment, the following resolution as an ordinary 
resolution in accordance with section 250R (2) of the Corporations Act: 

“That the Remuneration Report in the 31 December 2009 Annual Report of the Company be adopted.” 

2. Re-Election of Robert Wanless as a Director 

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

 
“That Robert Wanless, who retires by rotation in accordance with rule 7.3 (a) of the Constitution of the Company, 
and being eligible, offers himself for re-election, is hereby re-elected as a Director of the Company.” 

3. Approval of Issue of Performance Options to Ignatius (Iggy) Tan 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution:  
 
"That, pursuant to and in accordance with Listing Rule 10.11, section 195 of the Corporations Act and chapter 2E 
of the Corporations Act, and for all other purposes, the Directors be and are hereby authorised to grant and issue 
up to 2,000,000 Performance Options for no consideration, exercisable on or before the date which is 5 years 
from the vesting date at 96 cents each to Ignatius (Iggy) Tan or his nominee, on the terms and conditions set out 
in the Explanatory Statement accompanying this Notice of Annual General Meeting (including Annexure A to the 
Explanatory Statement)."  

4. Approval of Issue of Performance Options to Craig Readhead 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution:  
 
"That, pursuant to and in accordance with Listing Rule 10.11, section 195 of the Corporations Act and chapter 2E 
of the Corporations Act, and for all other purposes,  the Directors be and are hereby authorised to grant and issue 
up to 500,000 Performance Options for no consideration, exercisable on or before the date which is 5 years from 
the vesting date at 96 cents each to Craig Readhead or his nominee, on the terms and conditions set out in the 
Explanatory Statement accompanying this Notice of Annual General Meeting (including Annexure A to the 
Explanatory Statement)."  

5. Approval of Issue of Performance Options to Robert Wanless 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary 
resolution:  
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"That, pursuant to and in accordance with Listing Rule 10.11, section 195 of the Corporations Act and chapter 2E 
of the Corporations Act, and for all other purposes,  the Directors be and are hereby authorised to grant and issue 
up to 500,000 Performance Options for no consideration, exercisable on or before the date which is 5 years from 
the vesting date at 96 cents each to Robert Wanless or his nominee, on the terms and conditions set out in the 
Explanatory Statement accompanying this Notice of Annual General Meeting (including Annexure A to the 
Explanatory Statement)."  

Voting Exclusion Statement 

In accordance with the Listing Rules, the Company will disregard any vote cast on: 

 Resolutions 3, 4 and 5 (Listing Rule 10.13.6 and Section 224 of Corporations Act) by a person who is to receive 
securities in relation to the entity. 

 
However, the Company 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 specifying how the proxy is to vote; 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. 

Explanatory Statement 

The Explanatory Statement accompanying this Notice of Annual General Meeting is incorporated in and comprises part 
of this Notice of Annual General Meeting. 

Shareholders are specifically referred to the Glossary in the Explanatory Statement which contains definitions of 
capitalised terms used both in this Notice of Annual General Meeting and Explanatory Statement. 

Proxies 

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 at the Annual General Meeting 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 of the member. 

The proxy form (and the power of attorney or other authority, if any, under which the proxy form is signed) or a copy or 
facsimile which appears on its face to be an authentic copy of the proxy form (and the power of attorney or other 
authority) must be deposited at or sent by facsimile transmission to the Company’s share registry, Computershare 
Investor Services Pty Limited, GPO Box 242, Melbourne, Victoria 3001 Australia, facsimile number Australian 1800 783 
447 and outside Australia +61 (3) 9473 2555 or to the Company’s registered office at Level 2, 16 Ord Street, West Perth, 
Western Australia 6005, facsimile number +61 (8) 9215 1799, at least 48 hours prior to the meeting, or adjourned 
meeting as the case may be, at which the individual named in the proxy form proposes to vote.  

Online Proxy Voting 

Alternatively, you may register your proxy instructions electronically at the Share Registry website 
www.investorvote.com.au by 10.00 am (WST) Saturday, 29 May 2010. For Intermediary Online subscribers only 
(custodians) please visit www.intermediaryonline.com to submit your voting intentions. 

“Snap-shot” Time 

The Board has determined that all Shares that are quoted on ASX at 10.00 am (WST) on Saturday, 29 May 2010 shall, 
for the purposes of determining voting entitlements at the Annual General Meeting, be taken to be held by the persons 
registered as holding the Shares at that time. 
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Corporate Representative 

A body corporate may appoint an individual as its representative to attend and vote at the Annual General Meeting and 
exercise any other powers the body corporate can exercise at the Annual General Meeting. 

Any corporate Shareholder who has appointed a person to act as its corporate representative at the meeting should 
provide that person with a certificate or letter executed in accordance with the Corporations Act authorising him or her to 
act as that company’s representative. The authority may be sent to the Company and/or registry in advance of the 
meeting or handed in at the meeting when registering as a corporate representative. An appointment of Corporate 
Representative form is enclosed if required. 

 
By Order of the Board 

 
A L Meloncelli  
Company Secretary 
Galaxy Resources Limited 
6 April 2010 
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Explanatory Statement 
 

This Explanatory Statement has been prepared for the information of Shareholders in relation to the business to be 
conducted at the Annual General Meeting of the Company to be held on Monday, 31 May 2010 commencing at 10.00 
am (WST). The purpose of this Explanatory Statement is to provide Shareholders with all information known to the 
Company which is material to a decision on how to vote on the resolutions in the accompanying Notice of Annual 
General Meeting. This Explanatory Statement forms part of and should be read in conjunction with the Notice of Annual 
General Meeting. Capitalised terms in this Explanatory Statement are defined in the Glossary. 

Financial Statements and Reports  

The Annual Financial Report, Directors’ Report and Auditor’s Report for the Company for the six months ended 
31 December 2009 will be laid before the meeting. There is no requirement for Shareholders to approve these 
reports. However, the Chairman will allow a reasonable opportunity for Shareholders to ask questions or make 
comments about those reports and the management of the Company. Shareholders will also be given a 
reasonable opportunity to ask the Auditor questions about the conduct of the statutory audit and the preparation 
and content of the Auditor’s report. In addition to taking questions at the meeting, written questions may be 
submitted either to the Managing Director on the form included with this Notice of Annual General Meeting no 
later than 5 business days before the meeting date, marked for the attention of the Chairman about the 
management of the Company, or to the Company’s auditor about one or more of the following issues:  

a) the preparation and content of the Auditor’s Report;  

b) the conduct of the audit;  

c) 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.  

All of the resolutions to be voted on are ordinary resolutions. Ordinary resolutions require a simple majority of votes cast 
by Shareholders entitled to vote on the resolution. 

1      Resolution 1 – Adoption of Remuneration Report 

The Remuneration Report of the Company for the six months ended 31 December 2009 is set out in the 
Director’s Report of the Company’s Annual Report. The Remuneration Report sets out the Company’s 
remuneration arrangements for the executive and non-executive Directors and executive employees of the 
Company. A reasonable opportunity will be given for the discussion of the Remuneration Report at the meeting.  

Shareholders should note that the vote on this resolution is advisory only and does not bind the Company or the 
Directors. 

2    Resolution 2 – Re-Election of Robert Wanless as a Director 

 In accordance with Listing Rule 14.4 and rule 7.3 (a) of the Constitution, at every Annual General Meeting, one 
third of the Directors for the time being (excluding the Managing Director) must retire from office and are eligible 
for re-election. The Directors to retire are to be those who have been in office for 3 years since their appointment 
or last re-appointment or who have been longest in office since their appointment or last re-appointment or, if the 
Directors have been in office for an equal length of time, by agreement. Accordingly, the Company’s non-
executive Director Robert Wanless retires and offers himself for re-election. 

3    Resolutions 3, 4 and 5 – Approval of Issue of Performance Options to Directors 

The Company seeks Shareholder approval in order to comply with the requirements of Listing Rule 10.11, 
Section 195 of the Corporations Act and Chapter 2E of the Corporations Act, and for all other purposes for the 
issue of the following Options for nil consideration to Managing Director Ignatius (Iggy) Tan and non executive 
Directors Craig Readhead and Robert Wanless in order to align their incentives with the corporate objectives of 
the Company, who are all related parties of the Company. 

The Company announced an intention on 13 August 2009 to propose the issue of performance based options in 
order to better align the incentives of the Directors and the Company’s senior management, with the Company’s 
strategic objective to develop the Lithium Carbonate Project in China. The ASX announcement is reproduced in 
Annexure B of this Notice of Annual General Meeting. The performance options (exercise price of $0.60) relate to 
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achievement of commercial production of lithium carbonate at the nameplate capacity specified in the final plant 
design at the Company’s Jiangsu Lithium Carbonate Plant for 3 consecutive months. 

However, since August 2009, consideration has been given to incorporating tenure commitments from 
Management and specific targets relating to increasing shareholder returns. Accordingly, the performance criteria 
have been revised to:  

“Completion of 18 months service from date of grant and increase shareholder returns by 68% measured by 5 
day VWAP share price being greater $2.00 per share.” 

The exercise price has been increased from $0.60 to $0.96 and the amount of options to be granted remain 
unchanged from the August 2009 commitment. The exercise price of $0.96 is 80% of VWAP prior to the date of 
this Notice of Annual General Meeting.  

Performance measures such as Total Shareholder Return (TSR), instead of share price, was considered but had 
been deemed to be complex, expensive and establishing a peer group for Galaxy Resources may be 
problematic.  The Company has decided that share price growth is a simple and easy measure for growing 
shareholder wealth. 

Resolution 3 propose the issue of 2,000,000 Performance Options to Ignatius (Iggy) Tan and Resolutions 4 and 5 
propose the issue of 500,000 Performance Options each to Craig Readhead and Robert Wanless respectively as 
set out below, within one month of the date of the Annual General Meeting on the terms as indicated in the table 
below and as set out in Annexure A. 

Director Class J Options Performance (Vesting) Criteria 

Ignatius (Iggy) Tan 2,000,000 Options exercisable at 
$0.96, expiring 5 years from vesting 

date. 

Completion of 18 months service from date of grant and 
increase shareholder returns by 68% measured by 5 day 

VWAP share price being greater $2.00 per share.  

Craig Readhead 500,000 Options exercisable at 
$0.96, expiring 5 years from vesting 

date. 

Completion of 18 months service from date of grant and 
increase shareholder returns by 68% measured by 5 day 

VWAP share price being greater $2.00 per share.  

Robert Wanless 500,000 Options exercisable at 
$0.96, expiring 5 years from vesting 

date. 

Completion of 18 months service from date of grant and 
increase shareholder returns by 68% measured by 5 day 

VWAP share price being greater $2.00 per share.  

Section 195 Corporations Act 

Resolutions 3, 4 and 5 are put to Shareholders pursuant to section 195 of the Corporations Act. This section 
permits the Directors to seek Shareholder approval to a given matter where a majority of Directors have a 
material personal interest in a matter being considered by the Board and there are not sufficient remaining 
independent Directors to consider the resolution.  Since a majority of the Directors are materially interested in the 
Resolutions 3, 4 and 5, Shareholder approval is being sought for the purpose of section 195 of the Corporations 
Act and the Directors have not, as a Board, considered these resolutions except for the purposes of convening 
the meeting of Shareholders. 

If some or all of the Class J Options are exercised by Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless, it 
is envisaged at this stage that the funds raised will supplement existing cash resources being applied to the 
development of and production at the Company’s Projects. 

Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act regulates the provision of financial benefits to related parties by a public 
company. The grant of Options contemplated by Resolutions 3, 4 and 5 constitutes the provision of a financial 
benefit to related parties under section 229 of the Corporations Act. 

A “related party” is widely defined and includes a director of a public company. Chapter 2E of the Corporations 
Act prohibits the Company from giving a financial benefit to a related party of the Company unless either: 

1. the giving of the financial benefit falls within one of the exceptions to the provision (none of which apply 
to Resolutions 3, 4 or 5); or 
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2. prior shareholder approval is obtained to the giving of the financial benefit. 

For the purposes of section 219 of the Corporations Act the following information is provided to Shareholders to 
enable them to assess the merits of Resolutions 3, 4 and 5. 

The Related Parties to Whom the Resolutions Would Permit the Benefit to be Given 

Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless who are all Directors of the Company (“Related 
Party”). 

The Nature of the Financial Benefit 

The proposed financial benefit to be given is the issue of Options to the Related Party as set out in the tables 
previously. 

Directors’ Recommendations 

Each of Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless decline to make a recommendation to 
Shareholders in relation to Resolutions 3, 4 and 5 respectively because they have a material personal interest in 
the outcome of Resolutions 3, 4 and 5 respectively. 

The remaining Director Yuewen Zheng who does not have a material personal interest in the outcome of 
Resolutions 3, 4 or 5 recommends that Shareholders vote in favour of Resolutions 3, 4 and 5 because the 
proposed grant of Performance Options provides an incentive to Ignatius (Iggy) Tan, Craig Readhead and 
Robert Wanless in their performance as non executive Directors. Yuewen Zheng considers that the grant 
of the proposed Performance Options will provide an incentive to increase the value of the Company and 
its securities for the benefit of all Shareholders. 

ASX Listing Rule 10.11 

ASX Listing Rule 10.11 requires a listed company to obtain shareholder approval by ordinary resolution prior to 
the issue of performance options to a Related Party.  

Approval pursuant to Listing Rule 7.1 is not required in order to grant the performance options as approval is 
being obtained under ASX Listing Rule 10.11. The grant of performance options will not be included in the 15% 
calculation for the purposes of ASX Listing Rule 7.1.   

 
The following information is provided in compliance with Listing Rule 10.13: 

 
(a)   The maximum number of performance options that may be issued pursuant to Resolution 3 is 2,000,000, 

Resolution 4 is 500,000 and Resolution 5 is 500,000; 
(b)         The performance options will be issued on a date within one month from the date of this meeting or at 

such a later date approved by the ASX; 
(c)   The optionholders are Ignatius (Iggy) Tan (or nominee), Craig Readhead (or nominee) and Robert 

Wanless (or nominee); 
(d)         No funds are being raised for the proposed issue of performance options; 
(e)         The terms and conditions of the performance options are set out in Annexure A of this notice; and 
(f)         A voting exclusion statement has been included in the notice. 

Valuation of Options 

ASIC regulatory policy requires the Company to place a dollar value on the financial benefit proposed to be 
received by the Related Party from the Company. 

The Black and Scholes Option price calculation method is widely regarded as acceptable as a valuation model 
where the Options cannot be readily valued by some other means.  In determining the dollar value, the following 
assumptions were made: 

(a) the market price of Shares is $1.19 per Share; 
(b) the Options will be exercisable at $0.96 each; 
(c) the Options will be exercisable by the fifth anniversary of vesting; 
(d) price volatility of the Shares during the life of the Options is expected to be 97%;  
(e) the average current risk free interest rate is 6.50%; and 
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(f) the total discount factor of 70% relates to (30% discount for 18 month service period and 40% discount 
for 5 day VWAP share price being $2.00 or greater).  

The above discount factor is based on two factors of 18 month service period and the 5 day VWAP share price 
being $2.00 or greater. The Board has used business and professional judgement together with market factors as 
a reasonable basis to determine the appropriate discount factor. 

Based on the six key assumptions listed above, the valuations per Options (before and after applying discount 
factor) are as follows: 

(a) the valuation per Option before applying discount factor of 70% is $1.007 per Option; and 
(b) the valuation per Option after applying discount factor of 70% is $0.302 per Option. 

On this basis, the implied value (after applying discount factor) being received by each Related Party in relation to 
the Options is as follows: 

Director Value ($) 

Ignatius (Iggy) Tan 604,000 

Craig Readhead 151,000 

Robert Wanless 151,000 

 
Current Relevant Interest in Shares and Options 

The table below shows the relevant interest of each of Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless 
in Shares and Options before and after the Resolutions in this Notice of Annual General Meeting are 
implemented, assuming they are all passed.  

 As at date of this Notice of General 
Meeting 

Following implementation of all 
Resolutions  

Director Shares Options Shares  Options  

Ignatius (Iggy) Tan 1,200 2,500,000 Class D 
1,500,000 Class E 
2,000,000 Class G 

 

1,200 2,500,000 Class D 
1,500,000 Class E 
2,000,000 Glass G 
2,000,000 Class J 

Craig Readhead 3,805,556 250,000 Class D 
500,000 Class E 
500,000 Class G 

 

3,805,556 250,000 Class D 
500,000 Class E 
 500,000 Class G 
500,000 Class J 

Robert Wanless 2,140,493 250,000 Class D 
500,000 Class E 
500,000 Class G 

2,140,493 250,000 Class D 
500,000 Class E 
500,000 Class G 
500,000 Class J 

The grant of the Class J Options to Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless will, upon any 
exercise, be equal to approximately 1.6% of the Company’s fully-diluted share capital (based on the number of 
Shares and Options on issue as at the date of the Notice of Annual General Meeting assuming all Resolutions 
are implemented and no other Options are exercised).   

The tables below shows the total remuneration of Ignatius (Iggy) Tan, Craig Readhead and Robert Wanless 
(including superannuation), and the total financial benefits to be received by the Directors in the period to date of 
this Notice of Annual General Meeting (including the implied value to be received by Ignatius (Iggy) Tan, Craig 
Readhead and Robert Wanless as a result of Resolutions 3, 4 and 5), six months ended 31 December 2009 and 
financial year ended 30 June 2009: 
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1 January 2010 to 6 April 2010: 

Director Description Cash Salary 
and Fees 

($) 

Superannuation 
($) 

Implied Value 
of Options to 
be Issued ($) 

Total 
Financial 
Benefit ($) 

Ignatius (Iggy) 
Tan 

Managing Director 90,000 8,100 604,000 702,100 

Craig Readhead Non-Executive Chairman 18,750 - 151,000 169,750 

Robert Wanless Non-Executive Director 13,625 - 151,000 164,625 

1 July 2009 to 31 December 2009: 

Director Description Cash Salary 
and Fees 

($) 

Superannuation 
($) 

Share Based 
Payments ($) 

Total 
Financial 
Benefit ($) 

Ignatius (Iggy) 
Tan 

Managing Director 165,769 * 14,019 2,757,871 2,937,659 

Craig Readhead Non-Executive Chairman 37,500 - 689,468 726,968 

Robert Wanless Non-Executive Director 25,000 2,250 689,468 716,718 

* Includes Other of $10,000. 

1 July 2008 to 30 June 2009: 

Director Description Cash Salary 
and Fees 

($) 

Superannuatio
n ($) 

Share Based 
Payments ($) 

Total 
Financial 
Benefit ($) 

Ignatius (Iggy) 
Tan 

Managing Director 202,834 * 17,038 - 219,872 

Craig Readhead Non-Executive Chairman 62,500 - 132,695 195,195 

Robert Wanless Non-Executive Director 40,000 2,250 132,695 174,945 

* Includes Other of $13,526. 

Trading History 

The highest and lowest closing market sale prices of the Company's Shares on ASX during the 3 months 
immediately preceding the date of lodgement of a draft of this Notice of Annual General Meeting with ASX for 
approval purposes, and the respective dates of those sales were: 

Highest: $1.47 on 12 January 2010 

Lowest: $1.05 on 8 February 2010 

The last closing trading price of the Shares prior to the Notice of Annual General Meeting was $1.19 on 6 April 
2010. 
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GLOSSARY 

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

Annual General Meeting the Annual General meeting of the Company to be held at Level 2, 16 Ord Street, 
West Perth WA on Monday, 31 May 2010 commencing at 10.00 am (WST). 

ASIC  Australian Securities and Investments Commission. 

ASX ASX Limited ABN 98 008 624 691. 

Board  board of Directors. 

Change of Control Event (a) the Company entering into a scheme of arrangement with its creditors or 
members or any class thereof pursuant to section 411 of the Corporations Act; 

(b) the commencement of a Takeover Period; or 

(c) a person or a group of associated persons having a relevant interest in, 
sufficient Shares to give it or them the ability, in general meeting, to replace all or 
a majority of the Board in circumstances where such ability was not already held 
by a person associated with such person or group of associated persons. 

Company or Galaxy Galaxy Resources Limited ABN 11 071 976 442 and its controlled entities. 

Company Secretary company secretary of the Company. 

Constitution constitution of the Company. 

Corporations Act Corporations Act 2001 (Cth). 

Director director of the Company. 

Jiangsu Lithium Carbonate Plant means the Company’s Lithium Carbonate Project. 

Listing Rules Listing Rules of the ASX. 

Lithium Carbonate Project the Company’s lithium carbonate processing facility and plant located in the 
Zhangjiagang Free Trade Zone in the Peoples Republic of China. 

Mt Cattlin Project the Company’s Mt Cattlin lithium / tantalum project. 

Option an unlisted option to subscribe for Shares.  

Projects means the Mt Cattlin Project and or the Lithium Carbonate Project, as the 
context requires. 

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

Shareholder shareholder of the Company. 

VWAP Volume Weighted Average Price (5 day average).  

WST Western Standard Time. 
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ANNEXURE A 

TERMS OF PERFORMANCE OPTIONS – CLASS J 

 

Exercise Date 

The Options are exercisable wholly or in part at any time before 5.00 pm WST on the fifth anniversary of the vesting date. Options 
not exercised by that date shall lapse. 

Exercise Price 

Each option shall entitle the option holder to acquire one fully paid ordinary Share upon payment of the sum of the exercise price of 
$0.96. 

Transfer of Options 

The Options are non-transferable. 

Notice of Exercise 

Each option may be exercised by notice in writing to the Company at any time before their date of expiry. Any notice of exercise of 
an option received by the Company with payment in full of the exercise price will be deemed to be a notice of the exercise of that 
option as at the date of receipt. 

Quotation of Options and Shares on Exercise 

Application will not be made to ASX for official quotation of the Options. Application will be made for official quotation of the Shares 
issued upon exercise of Options.  The Options are not transferable except to an associate of the holder. 

Participation Rights or Entitlements 

There are no participating rights or entitlements inherent in the Options and option holders will not be entitled to participate in new 
issues of securities offered to shareholders during the currency of the Options. However, the Company will ensure that for the 
purposes of determining entitlements to any such issue, the record date will be at least 6 business days after the issue is announced 
so as to give option holders the opportunity to exercise their Options before the date for determining entitlements to participate in any 
issue. 

Shares Allotted on Exercise 

Shares allotted pursuant to the exercise of Options will be allotted following receipt of all the relevant documents and payments and 
will rank equally with the issued Shares. 

Reconstruction of Share Capital 

In the event of a reconstruction (including consolidation, subdivision, reduction or return) of the issued capital of the Company, all 
rights of the option holder shall be reconstructed in accordance with the Listing Rules. 

Bonus Issues 

If, from time to time, before the expiry of the Options the Company makes a pro-rata issue of Shares to shareholders for no 
consideration, the number of Shares over which an option is exercisable will be increased by the number of Shares which the option 
holder would have received if the option had been exercised before the date for calculating entitlements to the pro-rata issue. 

Change of Control 

If, in the opinion of the Board, a Change of Control Event has occurred, or is likely to occur, the Board may declare an Option to be 
free of any conditions of exercise and Options which are so declared may, be exercised at any time and in any number. 
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