
 

 

 
 

BIDENERGY LIMITED 
ACN 131 445 335 

NOTICE OF ANNUAL GENERAL MEETING 

 
The annual general meeting of the Company will be held at the offices of Canaccord Genuity 

(Australia) Limited, Level 62, MLC Centre, 19 Martin Place, Sydney NSW 2000 and online via 
Lumi virtual meeting facility as set out in Annexure A on 8 December 2020 at 12:30pm (AEDT). 

This Notice 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 prior to voting. 

Should you wish to discuss any matter please do not hesitate to contact the Company Secretary at 
cosec@bidenergy.com  

Shareholders are required to attend by virtual meeting facility (unless they have been 
personally invited to attend by the Board), or vote by lodging the proxy form accompanying 

this Notice. 
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BIDENERGY LIMITED 
ACN 131 445 335 

NOTICE OF ANNUAL GENERAL MEETING 

Notice is hereby given that the annual general meeting of shareholders of BidEnergy Limited 
(Company) will be held at the offices of Canaccord Genuity (Australia) Limited, Level 62, MLC 
Centre, 19 Martin Place, Sydney NSW 2000 and via virtual meeting facility the details of which are set 
out in Annexure A of this Notice of Annual General Meeting (Notice) on 8 December 2020 at 12:30pm 
(AEDT) (Meeting).  

Please note that in light of COVID-19, in the interests of protecting the health of Shareholders, the 
Company has adopted the following hybrid approach for the Meeting:  
 
1. Physical attendance at the AGM will be restricted to a limited number of individuals invited by 

the Board who have agreed with the Company to attend in order to meet the quorum 
requirements for the Meeting under the Company's constitution. There will be no other physical 
attendance at the Meeting. If you have not been invited by the Board to attend the meeting in 
person, you should participate via the virtual meeting facility only. At the physical meeting, 
shareholders will only be able to ask, and participate in voting, via the virtual meeting platform.  
 

2. Voting by Shareholders and proxyholders ahead of the Meeting is encouraged. Shareholders 
and proxyholders (as relevant) can lodge the Proxy Form in accordance with the instructions set 
out on that form.  All votes by proxy must be lodged by no later than 12:30pm (AEDT) on 6 
December 2020, in order to be valid.  
 

3. In addition to being able to submit written questions during the virtual meeting, Shareholders 
are encouraged to submit questions in writing to the Company Secretary at 
cosec@bidenergy.com by no later than 7:00pm (AEDT) on 6 December 2020.  
 

4. To participate in the Meeting virtually, Shareholders should follow the instructions set out at 
Annexure A.  When you log onto the online platform on the morning of the Meeting, you will 
need to provide your details (including your Shareholder Reference Number (SRN) or Holder 
Identification Number (HIN)) to be verified as a shareholder or proxyholder.  

 
5. To facilitate online voting by Shareholders at the AGM, the Board (or elected Chairman) will 

call a poll on each of the resolutions at the Meeting (as set out below) allowing voting to take 
place in real time.  Shareholders may vote on the online poll via the virtual meeting facility or 
by appointing a proxy in accordance with the requirements of this Notice.  The Company 
encourages all Shareholders to direct their proxy votes on each of the resolutions.  No other 
means of voting will be permitted at the AGM.   
 

The Explanatory Memorandum provides additional information on matters to be considered at the 
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 Meeting are those who are registered as Shareholders at 
7:00pm (AEDT) on 6 December 2020. 

Terms and abbreviations used in this Notice (including the Explanatory Memorandum) are defined in 
Schedule 11.  
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AGENDA 

1. ANNUAL REPORT 

To consider the Annual Report of the Company and its controlled entities for the year ended 
30 June 2020, which includes the Financial Report, the Directors' Report and the Auditor's 
Report. 

2. RESOLUTION 1 - REMUNERATION REPORT 

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

"That, pursuant to and in accordance with section 250R(2) of the Corporations Act and for all 
other purposes, approval is given by the Shareholders for the adoption of the Remuneration 
Report on the terms and conditions in the Explanatory Memorandum." 

Voting Exclusion  

A vote on this Resolution 1 must not be cast: 

(a) by or on behalf of a member of the Key Management Personnel whose 
remuneration details are included in the Remuneration Report, or a Closely Related 
Party of such member, regardless of the capacity in which the vote is cast; or 

(b) by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such persons if the vote is not cast on behalf of a person who 
is excluded from voting on this Resolution, and: 

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on this 
Resolution; or 

(b) the person is the Chairman and the appointment of the Chairman as proxy does not 
specify the way the proxy is to vote on this Resolution, but expressly authorises the 
Chairman to exercise the proxy even if this Resolution is connected with the 
remuneration of a member of the Key Management Personnel. 

3. RESOLUTION 2 - RE-ELECTION OF LEANNE GRAHAM AS DIRECTOR 

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

"That, pursuant to and in accordance with Listing Rule 14.4, article 12.11 of the Constitution 
and for all other purposes, Leanne Graham, Director, retires and being eligible pursuant to 
article 12.13 of the Constitution, is re-elected as a Director on the terms and conditions in the 
Explanatory Memorandum." 

4. RESOLUTION 3 - ELECTION OF DAVID HANCOCK AS DIRECTOR 

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

"That, pursuant to and in accordance with Listing Rule 14.4, article 12.17 of the Constitution 
and for all other purposes, David Hancock, Director, who was appointed as an addition to the 
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Board on 1 September 2020, and being eligible, is elected as a Director on the terms and 
conditions in the Explanatory Memorandum." 

5. RESOLUTION 4 - ISSUE OF SHARES TO DAVID HANCOCK AS DIRECTOR 

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

"That approval is given for the purposes of Listing Rule 10.11 and for all other purposes, to 
issue to David Hancock (and/or his nominee) 574,713 ordinary shares at an issue price of $0.87 
per share, on the terms and conditions in the Explanatory Memorandum.” 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution 4 by or on behalf of: 

(a) David Hancock (and/or his nominee); or 

(b) an associate of David Hancock. 

The Company will not disregard a vote 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;  

(b) it is cast by the Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(i) the beneficiary provides written confirmation to the holder that the 
beneficiary is not excluded from voting, and is not an associate of a 
person excluded from voting, on the resolution; and 

(ii) the holder votes on the resolution in accordance with directions given 
by the beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution must not 
be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is 
to vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not 
specify how the Chairman is to vote but expressly authorises the Chairman to 
exercise the proxy even if the Resolution is connected with the remuneration of a 
member of the Key Management Personnel. 
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6. RESOLUTION 5 - ISSUE OF DIRECTOR OPTIONS TO GEOFFREY KLEEMANN 
AS DIRECTOR  

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

"That, pursuant to and in accordance with Listing Rule 10.11, section 208 of the Corporations 
Act and for all other purposes, Shareholders approve the issue of 375,000 Director Options to 
Geoffrey Kleemann (and/or his nominee) on the terms and conditions in the Explanatory 
Memorandum." 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution 5 by or on behalf of: 

(a) Geoffrey Kleemann (and/or his nominee); or 

(b) an associate of Geoffrey Kleemann. 

The Company will not disregard a vote 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;  

(b) it is cast by the Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(i) the beneficiary provides written confirmation to the holder that the 
beneficiary is not excluded from voting, and is not an associate of a 
person excluded from voting, on the resolution; and 

(ii) the holder votes on the resolution in accordance with directions given 
by the beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution 5 must 
not be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is 
to vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not 
specify how the Chairman is to vote but expressly authorises the Chairman to 
exercise the proxy even if the Resolution is connected with the remuneration of a 
member of the Key Management Personnel. 
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7. RESOLUTION 6 - ISSUE OF DIRECTOR OPTIONS TO LEANNE GRAHAM AS 
DIRECTOR 

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

"That, pursuant to and in accordance with Listing Rule 10.11, section 208 of the Corporations 
Act and for all other purposes, Shareholders approve the issue of 300,000 Director Options to 
Leanne Graham (and/or her nominee) on the terms and conditions in the Explanatory 
Memorandum." 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution 6 by or on behalf of: 

(a) Leanne Graham (and/or her nominee); or 

(b) an associate of Leanne Graham. 

The Company will not disregard a vote 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;   

(b) it is cast by the Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(i) the beneficiary provides written confirmation to the holder that the 
beneficiary is not excluded from voting, and is not an associate of a 
person excluded from voting, on the resolution; and 

(ii) the holder votes on the resolution in accordance with directions given 
by the beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution 6 must 
not be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is 
to vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not 
specify how the Chairman is to vote but expressly authorises the Chairman to 
exercise the proxy even if the Resolution is connected with the remuneration of a 
member of the Key Management Personnel. 
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8. RESOLUTION 7 - ISSUE OF DIRECTOR OPTIONS TO DAVID HANCOCK AS 
DIRECTOR 

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

"That, pursuant to and in accordance with Listing Rule 10.11, section 208 of the Corporations 
Act and for all other purposes, Shareholders approve the issue of 300,000 Director Options to 
David Hancock (and/or his nominee) on the terms and conditions in the Explanatory 
Memorandum." 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution 7 by or on behalf of: 

(a) David Hancock (and/or his nominee); or 

(b) an associate of David Hancock. 

The Company will not disregard a vote 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;   

(b) it is cast by the Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(i) the beneficiary provides written confirmation to the holder that the 
beneficiary is not excluded from voting, and is not an associate of a 
person excluded from voting, on the resolution; and 

(ii) the holder votes on the resolution in accordance with directions given 
by the beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution 7 must 
not be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is 
to vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not 
specify how the Chairman is to vote but expressly authorises the Chairman to 
exercise the proxy even if the Resolution is connected with the remuneration of a 
member of the Key Management Personnel. 
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9. RESOLUTION 8 - ISSUE OF SIGN-ON OPTIONS TO DAVID HANCOCK AS 
DIRECTOR 

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

"That, for the purposes of Listing Rule 10.11, section 208 of the Corporations Act and for all 
other purposes, Shareholders approve the Company to issue 225,000 Sign-on Options to David 
Hancock (and/or his nominee) on the terms and conditions in the Explanatory Memorandum." 

Voting Exclusion 

The Company will disregard any votes cast in favour of this Resolution 8 by or on behalf of: 

(a) David Hancock (and/or his nominee); or 

(b) an associate of David Hancock. 

The Company will not disregard a vote 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 Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(i) the beneficiary provides written confirmation to the holder that the 
beneficiary is not excluded from voting, and is not an associate of a 
person excluded from voting, on the resolution; and 

(ii) the holder votes on the resolution in accordance with directions given 
by the beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution 8 must 
not be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is to 
vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not specify 
how the Chairman is to vote but expressly authorises the Chairman to exercise the proxy 
even if the Resolution is connected with the remuneration of a member of the Key 
Management Personnel. 
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10. RESOLUTION 9 - AMENDMENT TO THE COMPANY CONSTITUTION 

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

 

"That, for the purposes of section 136(2) of the Corporations Act and for all other purposes, 
approval is given for the Company to adopt the Company Constitution as modified and 
initialled by the Chairman for the purposes of this meeting. A summary of the modifications are 
provided in the Explanatory Memorandum." 

There are no voting restrictions on this Resolution 9. 

11. RESOLUTION 10 - CHANGE OF COMPANY NAME  

To consider and, if thought fit, pass with or without amendment, as a special resolution the 
following: 

"That, approval is given for the Company to change its name from 'Bidenergy Limited' to 'Bill 
Identity Limited' for the purposes of section 157(1) of the Corporations Act and on the terms in 
the Explanatory Memorandum." 

There are no voting restrictions on this Resolution 10. 

12. RESOLUTION 11 - APPROVAL OF 10% PLACEMENT FACILITY 

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

"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." 

There are no voting restrictions on this Resolution 11. 

13. RESOLUTION 12 - ISSUE OF CLASS Q OPTIONS TO GUY MAINE AS DIRECTOR 
UNDER EMPLOYEE INCENTIVE PLAN 

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

"That, for the purposes of Listing Rule 10.14 and for all other purposes, approval is given for 
the allocation of 1,000,000 Class Q Options under the Company's Employee Incentive Plan to 
Guy Maine as Director, on the terms and conditions in the Explanatory Memorandum.” 

Voting Exclusion  

The Company will disregard any votes cast in favour of this Resolution 12 by or on behalf of: 

(a) Guy Maine (and/or his nominee) and any person eligible to participate in the Employee 
Incentive Plan, including all of the other directors of the Company; or 

(b) an associate of those persons. 

The Company will not disregard a vote if: 
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(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 Chairman 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; or 

(c) it is cast by a holder acting solely in a nominee, trustee, custodial or other fiduciary 
capacity on behalf of a beneficiary provided: 

(iii) the beneficiary provides written confirmation to the holder that the beneficiary 
is not excluded from voting, and is not an associate of a person excluded from 
voting, on the resolution; and 

(iv) the holder votes on the resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

In accordance with section 250BD of the Corporations Act, a vote on this Resolution 12 must 
not be cast by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member. 

However, a vote may be cast by such person if the vote is not cast on behalf of a person who is 
otherwise excluded from voting, and 

(a) the person is appointed as a proxy and the appointment specifies how the proxy is to 
vote; or 

(b) the person appointed as proxy is the Chairman and the appointment does not specify 
how the Chairman is to vote but expressly authorises the Chairman to exercise the proxy 
even if the Resolution is connected with the remuneration of a member of the Key 
Management Personnel. 

14. RESOLUTION 13 – SECTION 195 APPROVAL 

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

"That, pursuant to and in accordance with subsection 195(4) of the Corporations Act and for 
all other purposes, Shareholders approve the transactions contemplated in Resolutions 5, 6, 7, 
8 and 12." 

There are no voting restrictions on this Resolution 13. 
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Dated: 23 October 2020 

By order of the Board 

 
Lior Harel 
General Counsel & Company Secretary 
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BIDENERGY LIMITED 
ACN 131 445 335 

EXPLANATORY MEMORANDUM 

1. INTRODUCTION 

This Explanatory Memorandum has been prepared for the information of Shareholders in 
connection with the business to be conducted at the Meeting to be held at the offices of 
Canaccord Genuity (Australia) Limited, Level 62, MLC Centre, 19 Martin Place, Sydney NSW 
2000 2000 and online via Lumi virtual meeting facility as set out in Annexure A on 8 December 
2020 at 12:30pm (AEDT).  Physical attendance at the AGM will be restricted to a limited 
number of individuals invited by the Board who have agreed with the Company to attend in 
order to meet the quorum requirements for the Meeting. There will be no other physical 
attendance at the Meeting. If you have not been invited by the Board to attend the meeting in 
person, you should participate via the virtual meeting facility only. 

This Explanatory Memorandum forms part of the Notice which should be read in its entirety.  
This Explanatory Memorandum contains the terms and conditions on which the Resolutions 
will be voted. 

A Proxy Form accompanies the Notice. 

2. ACTION TO BE TAKEN BY SHAREHOLDERS 

Shareholders should read the Notice including this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

2.1 Proxies 

A Proxy Form accompanies this 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 Meeting via virtual meeting facility, or sign and return the Proxy Form 
to the Company in accordance with the instructions thereon. Returning the Proxy Form will not 
preclude a Shareholder from attending and voting at the Meeting in person or via virtual 
meeting facility. 

Please note that: 

(a) a member of the Company entitled to attend and vote at the 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. Where the proportion or number is not specified, each proxy may 
exercise half of the votes. 

Proxy Forms must be received by the Company no later than 12:30pm (AEDT) on 6 December 
2020, being at least 48 hours before the Meeting. 

The Proxy Form provides further details on appointing proxies and lodging Proxy Forms. 
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2.2 Voting Prohibition by Proxy holders (Remuneration of Key Management Personnel) 

A vote on Resolutions 1, 5, 6, 7, 8 and 12 must not be cast: 

(a) by or on behalf of a member of the Key Management Personnel whose 
remuneration details are included in the Remuneration Report, or a Closely Related 
Party of such member, regardless of the capacity in which the vote is cast; or 

(a) by a person appointed as a proxy, where that person is either a member of the Key 
Management Personnel or a Closely Related Party of such member.  

However, a vote may be cast by such persons if the vote is not cast on behalf of a person who 
is excluded from voting on these Resolutions, and: 

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on 
these Resolutions; or 

(b) the person is the Chairman and the appointment of the Chairman as proxy does not 
specify the way the proxy is to vote on these Resolutions, but expressly authorises 
the Chairman to exercise the proxy even if these Resolutions are connected with 
the remuneration of a member of the Key Management Personnel. 

The Chairman for Resolutions 1, 5, 6, 7, 8 and 12 will not be a Director who has an interest in 
the outcome of the relevant Resolution.  

3. 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. 

At the Meeting, Shareholders will be offered the opportunity to: 

(a) discuss the Annual Report which is available online at 
www.billidentity.com/investors/; 

(b) ask questions about, or 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 Meeting, written questions to the Chairman 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 of 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, 

may be submitted no later than five business days before the Meeting to the Company Secretary 
at the Company's registered office. 
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4. RESOLUTION 1 – REMUNERATION REPORT 

In accordance with section 250R(2) of the Corporations Act, the Company must put the 
Remuneration Report to the vote of Shareholders.  The Directors' Report contains the 
Remuneration Report which sets out the remuneration policy for the Company and the 
remuneration arrangements in place for the executive Directors, specified executives and non-
executive Directors. 

In accordance with section 250R(3) of the Corporations Act, Resolution 1 is advisory only and 
does not bind the Directors.  If Resolution 1 is not passed, the Directors will not be required to 
alter any of the arrangements in the Remuneration Report. 

Under the Corporations Act, if 25% or more of votes that are cast are voted against the adoption 
of the 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 general meeting be held within 90 days at which all of the Directors 
(other than the Managing Director) must go up for re-election.   

At the Company’s previous annual general meeting the votes cast against the remuneration 
report considered at that annual general meeting were less than 25%.  Accordingly, a Spill 
Resolution is not relevant for this Annual General Meeting. 

The Chairman will allow reasonable opportunity for Shareholders to ask questions about or 
comment on the Remuneration Report. 

Resolution 1 is an ordinary resolution. 

The Chairman intends to exercise all available proxies in favour of Resolution 1. 

If the Chairman is appointed as your proxy and you have not specified the way the Chairman 
is to vote on Resolution 1, by signing and returning the Proxy Form, you are considered to have 
provided the Chairman with an express authorisation for the Chairman to vote the proxy in 
accordance with the Chairman's intention, even though Resolution 1 is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 

5. RESOLUTION 2 - RE-ELECTION OF LEANNE GRAHAM AS DIRECTOR 

Article 12.11 of the Constitution requires one third of all Directors, or if their number is not a 
multiple of three, then the number nearest one-third (rounded down to the nearest whole 
number) to retire at each annual general meeting. 

Article 12.13 of the Constitution states that a Director who retires under article 12.11 is eligible 
for re-election. 

Resolution 2 provides that Leanne Graham retires by rotation and seeks re-election as a 
Director. 

Details of the qualifications and experience of Leanne Graham are found in the Annual Report. 

Resolution 2 is an ordinary resolution. 

The Chairman intends to exercise all available proxies in favour of Resolution 2. 

The Board (excluding Leanne Graham) supports the re-election of Leanne Graham and 
recommends that Shareholders vote in favour of Resolution 2. 
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6. RESOLUTION 3 - ELECTION OF DAVID HANCOCK AS DIRECTOR 

In accordance with Listing Rule 14.4, a director appointed as an addition to the Board must not 
hold office (without re-election) past the next annual general meeting of the entity. 

Article 12.16 and 12.17 of the Constitution allows the Directors to appoint a person as an 
addition to the Board at any time, providing that the total number of Directors does not at any 
time exceed the maximum number specified by the Constitution.  Any Director so appointed 
holds office until the next general meeting of members of the Company and is eligible for 
re-election at that meeting. 

David Hancock was appointed on 1 September 2020 as an addition to the Board.  Resolution 3 
provides that he retires from office and seeks re-election as a Director. 

Details of David Hancock's background and experience are set out, as follows: 

David brings to the Company over 30 years of broad experience in financial services and 
technology companies. This experience includes being the Group Head and Executive Director 
at Afterpay Touch where he worked with the founders to build the company from IPO to an 
ASX 100 company. David was also one of Afterpay’s first shareholders. David’s time at 
Afterpay included leading the Company at a time it sought expansion into global markets, 
specifically the UK and the USA.  
 
David has also held numerous executive and board positions at a variety of leading financial 
institutions including Commonwealth Bank and Tower Insurance (where he was Chief 
Executive Officer), and at JPMorgan where he was a Managing Director with responsibilities 
in Australia, New Zealand, Asia and Japan across various operations.   
 
Resolutions 3 is an ordinary resolution. 

The Chairman intends to exercise all available proxies in favour of Resolution 3. 

The Board (excluding David Hancock) supports the election of David Hancock and 
recommends that shareholders vote in favour of Resolution 3. 

7. RESOLUTION 4 - ISSUE OF SHARES TO DAVID HANCOCK 

7.1 General 

To encourage alignment between the interests of Directors and Shareholders, the Company has 
offered to issue, and David Hancock has agreed to subscribe for 574,713 ordinary shares to 
raise $500,000.  The issue price of the Shares is $0.87 being the 30 day VWAP leading up to 
and including 26 August 2020 (being the date the issue was agreed). 

In accordance with Listing Rule 10.11, Shareholder approval is required for the issue of Shares 
to a related party of the Company. David Hancock, a Director, is a related party of the Company.  

Resolution 4 is an ordinary resolution. 

The Chairman intends to exercise all available proxies in favour of Resolution 4. 

7.2 Listing Rule 10.11  

Listing Rule 10.11 requires Shareholder approval to be obtained where an entity issues, or 
agrees to issue, securities to a related party, or a person whose relationship with the entity or a 
related party is, in ASX’s opinion, such that approval should be obtained unless an exception 



 

 15 

in Listing Rule 10.12 applies. It is the view of the Directors that the exceptions set out in Listing 
Rule 10.12 do not apply in the current circumstances. 

The effect of passing Resolution 4 will be to allow the Company to issue 574,713 Shares to 
David Hancock (and/or his nominee) without breaching Listing Rule 10.11. 

If Shareholder approval is obtained pursuant Listing Rule 10.11, Shareholder approval is not 
required under Listing Rule 7.1 (refer to Listing Rule 7.2 exception 14). 

7.3 Section 208 of the Corporations Act 

Under Chapter 2E of the Corporations Act a public company cannot give a financial benefit to 
a related party unless an exception applies.  

David Hancock is a related party of the Company due to his appointment as a Director. The 
issue of shares to David Hancock constitutes a "financial benefit" as described in section 229 
of the Corporations Act. Accordingly, the proposed allocation of shares to Mr Hancock will 
constitute a financial benefit to a related party.  

It is the view of the Directors (excluding David Hancock) that the exemption under section 210 
of the Corporations Act applies to the proposed allocation of shares as the Directors (excluding 
David Hancock) are of the view that, when the financial benefit was given, the Company and 
David Hancock were dealing at arm's length. 

Accordingly, the Directors (excluding David Hancock) have determined that shareholder 
approval pursuant to Chapter 2E of the Corporations Act is not required. Shareholder approval 
must nonetheless be obtained pursuant to Listing Rule 10.11, as set out above.  

7.4 Specific information required by Listing Rule 10.13  

Information must be provided to Shareholders for the purposes of obtaining Shareholder 
approval as follows: 

(a) The Shares will be issued to David Hancock (and/or his nominee, DCH Ventures Pty 
Ltd): 

(b) The number of Shares to be issued is 574,713. 

(c) The Shares will be issued no later than one month after the date of the Meeting (or such 
longer period of time as ASX may in its discretion allow). 

(d) The Shares will be issued for $0.87 per Share (being the 30 day VWAP up to and 
including 26 August 2020, being the date the issue was agreed).  

(e) The Shares are fully paid ordinary shares in the Company which will have the same 
rights as all other ordinary shares on and from the date of issue. 

(f) A voting exclusion statement is included in the Notice for Resolution 4. 

(g) Funds raised from the issue of the Shares will be used for working capital purposes. 

(h) The primary purpose of the issue of Shares to David Hancock is to facilitate the 
alignment of interests between a new Director and Shareholders. 

(i) Historical quoted price information for the Company's Shares on ASX for the last 
twelve months up to and including 12 October 2020 is as follows: 
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Shares Price Date 

Highest $1.39 17 February 2020 

Lowest $0.39 23 March 2020 

Last $1.22 12 October 2020 

 

7.5 Directors recommendation 

David Hancock has a material personal interest in the outcome of the relevant Resolution 4 on 
the basis that he (or his nominees) are to be granted Shares should Resolution 4 be passed. 
Accordingly, David Hancock declines to make a recommendation to Shareholders. 

The Board (excluding David Hancock) recommend that the Shareholders vote in favour of 
Resolution 4. 

8. RESOLUTIONS 5, 6 AND 7 - ISSUE OF DIRECTOR OPTIONS TO DIRECTORS 

8.1 General 

In accordance with Listing Rule 10.11 and section 208 of the Corporations Act, Shareholder 
approval is required for the issue of Director Options to a related party. Geoffrey Kleemann, 
Leanne Graham and David Hancock (the Directors) are each a related party of the Company. 

Subject to Shareholder approval of Resolutions 5, 6 and 7 the Company seeks to issue the 
following Director Options to the Directors (and/or their nominees) in connection with the 
remuneration arrangements for each Director:  

Resolution Director  No. of Director Options 

5 Geoffrey Kleemann (and/or his nominee) 375,000 

6 Leanne Graham (and/or her nominee) 300,000 

7 David Hancock (and/or his nominee) 300,000 

 
Resolutions 5 to 7 are all ordinary resolutions. 

The Chairman intends to exercise all available proxies in favour of Resolutions 5 to 7. 

If the Chairman is appointed as your proxy and you have not specified the way the Chairman 
is to vote on any of Resolutions 5 to 7, by signing and returning the Proxy Form, you are giving 
your express authorisation to allow the Chairman to vote the proxy in accordance with the 
Chairman's intention, even though Resolutions 5 to 7 are connected directly or indirectly with 
the remuneration of a member of the Key Management Personnel. 

8.2 Listing Rule 10.11  

Listing Rule 10.11 requires Shareholder approval to be obtained where an entity issues, or 
agrees to issue, securities to a related party, or a person whose relationship with the entity or a 
related party is, in ASX’s opinion, such that approval should be obtained unless an exception 
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in Listing Rule 10.12 applies. It is the view of the Directors that the exceptions set out in Listing 
Rule 10.12 do not apply in the current circumstances. 

The effect of passing Resolutions 5 to 7 will be to allow the Company to issue: 

(a) 375,000 Director Options to Geoffrey Kleemann (and/or his nominee); 

(b) 300,000 Director Options to Leanne Graham (and/or her nominee); and 

(c) 300,000 Director Options to David Hancock (and/or his nominee), 

without breaching Listing Rule 10.11. 

If Shareholder approval is obtained pursuant Listing Rule 10.11, Shareholder approval is not 
required under Listing Rule 7.1 (refer to Listing Rule 7.2 exception 14). 

8.3 Section 208 of the Corporations Act 

Shareholder approval is required under Chapter 2E of the Corporations Act to issue the Director 
Options to Geoffrey Kleemann, Leanne Graham and David Hancock because: 

(a) the issue of the Director Options is considered a "financial benefit" for the purposes 
of Chapter 2E of the Corporations Act;  

(b) each Director is a related party of the Company for the purposes of Chapter 2E of 
the Corporations Act; and 

(c) the Directors are of the view that they are unable to make a decision as to whether 
an exception in sections 210 to 216 of the Corporations Act applies due to the fact 
that there is an insufficient quorum of non-conflicted Directors able to determine 
this. 

8.4 Specific information required by Listing Rule 10.13 and Section 219 of the Corporations 
Act 

Information must be provided to Shareholders for the purposes of obtaining Shareholder 
approval as follows: 

(a) The Director Options will be issued to Geoffrey Kleemann, Leanne Graham and 
David Hancock and/or their nominees: 

(b) The number of Director Options to be issued is as follows: 

(i) 375,000 Director Options to Geoffrey Kleemann (and/or his nominee); 

(ii) 300,000 Director Options to Leanne Graham (and/or her nominee); 

(iii) 300,000 Director Options to David Hancock (and/or his nominee); and 

and the overall aggregate number of Director Options to be issued to the Directors 
is 975,000. 

(c) The Director Options will be issued no later than one month after the date of the 
Meeting (or such longer period of time as ASX may in its discretion allow). 

(d) The Director Options will be issued for nil cash consideration.  
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(e) Director Options issued to Geoffrey Kleemann, Leanne Graham and David 
Hancock will be issued on the terms set out in Schedule 2. 

(f) A voting exclusion statement is included in the Notice for Resolutions 5 to 7. 

(g) No funds will be raised from the issue of the Director Options as they are being 
issued for nil cash consideration as part of the remuneration arrangements for the 
Directors. 

(h) The value of each Director Option is determined to be $0.648 (64.8 cents), based 
on a Valuation Date of 12 October 2020. The value of the Director Options was 
determined using the Bionomial Pricing Model and in accordance with Australian 
Accounting Standards Board (AASB) accounting standard AASB 2 Share-based 
payment, based on the following assumptions: 

(i) the risk free rate of 0.15% is the Reserve Bank of Australia's three-year 
bond rate; 

(ii) the underlying security spot price of $1.22 used for the purposes of this 
valuation is based on the closing share price of the Company on 12 
October 2020; 

(iii) an exercise price of $1.80 has been used for the purposes of this 
valuation, which is equal to 145% of the 5-day VWAP of shares in the 
Company traded on the ASX up to and including 12 October 2020. 
The actual exercise price will not be determined until the date of the 
Meeting (being 8 December 2020) and may change depending on 
movements in the Company’s share price between the date of 
valuation and the date of the Meeting; 

(iv) the estimated volatility used in the option valuation is 86%; 

(v) for the purposes of the valuation, no future dividend payments have 
been forecast; and 

(vi) for the purposes of the valuation it is assumed that the Director Options 
will be issued on date of the valuation, 12 October 2020, and the 
Director Options will have a life of four years. 

This above valuation of $0.648 (64.8 cents) per Director Option imputes total 
values as follows:  

Director Number of Director 
Options  

Value of Director 
Options 

Geoffrey Kleemann 375,000 $243,000 

Leanne Graham 300,000 $194,400 

David Hancock 300,000 $194,400 

Total: 975,000 $631,800 
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(i) The value may change after the date of valuation depending upon any changes to 
the above assumptions, in particular changes in the Share price.   

(j) The primary purpose of the grant of the Director Options to the Directors is to 
provide a performance linked incentive component in the remuneration package 
for the Directors and to motivate and reward the performance of the Directors in 
their respective roles as Directors. 

(k) At 12 October 2020, each Director has an interest in the following securities of the 
Company:  

Director Shares* Options*  Performance 
Rights 

Geoffrey Kleemann 201,725 259,9331 nil  

Leanne Graham 217,717 519,5682  nil  

David Hancock 70,000 nil nil  

* Excludes securities to be issued subject to approval at this Meeting. 
1This number of options includes 51,725 Class L Options ($0.75, 8 November 2020) and 208,208 

Class N Options ($0.85, 14 October 2023). 
2This number of options includes 294,118 Class K Options ($1.19, 26 November 2022), 17,242 Class 

L Options ($0.75, 8 November 2020) and 208,208 Class N Options ($0.85, 14 October 2023). 

It is proposed that each Director the subject of Resolutions 5 to 7 be issued the 
Director Options as set out above, subject to Shareholder approval at the Meeting.  

(l) The remuneration and emoluments from the Company to each of the following 
Directors for the current and previous years is set out below: 

Director FY21* 
(estimated) 

FY20 
(actual) 

Geoffrey Kleemann $111,874 $115,984 

Leanne Graham $86,874 $194,768 

David Hancock $41,667 nil 

*Excludes the value of Options proposed to be issued under Resolutions 5 to 8. 

Further details are provided in the Remuneration Report. 

(m) The market price of Shares would normally determine whether each Director will 
exercise the Director Options.  If the Director Options are exercised at a price that 
is lower than the price at which Shares are trading on ASX, there may be a 
perceived cost to the Company. 

(n) If all 975,000 Director Options were to be exercised, the exercise of the Director 
Options will result in a dilution of all other Shareholders' holdings in the Company 
of 0.73% based on issued Shares as at the date of the Notice and 0.63% on a fully 
diluted basis. 
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(o) Historical quoted price information for the Company's Shares on ASX for the last 
twelve months is set out at Section 7.4(i) above. 

(p) The Board is not aware of any other information that would be reasonably required 
by Shareholders to allow them to make a decision whether it is in the best interests 
of the Company to pass Resolutions 5 to 7. 

8.5 Directors recommendation 

Each of Geoffrey Kleemann, Leanne Graham and David Hancock has a material personal 
interest in the outcome of the relevant Resolutions (Resolutions 5 to 7) on the basis that they 
(or their nominees) are to be granted Director Options should Resolutions 5 to 7 be passed. 
Accordingly, Geoffrey Kleemann, Leanne Graham and David Hancock decline to make a 
recommendation to Shareholders on Resolutions 5, 6 and 7. 

The Board (excluding Geoffrey Kleemann, Leanne Graham and David Hancock) recommend 
that the Shareholders vote in favour of Resolutions 5, 6 and 7.  

9. RESOLUTION 8 - ISSUE OF SIGN-ON OPTIONS TO DAVID HANCOCK 

9.1 General 

In accordance with Listing Rule 10.11 and section 208 of the Corporations Act, Shareholder 
approval is required for the issue of Sign-On Options to a related party of the Company. David 
Hancock, a Director, is a related party of the Company.  

Subject to Shareholder approval of Resolution 8 the Company seeks to issue 225,000 Sign-On 
Options to David Hancock (and/or his nominee) in connection with the remuneration 
arrangements for David Hancock. 

Resolutions 8 is an ordinary resolution. 

The Chairman intends to exercise all available proxies in favour of Resolution 8. 

If the Chairman is appointed as your proxy and you have not specified the way the Chairman 
is to vote on Resolution 8, by signing and returning the Proxy Form, you are giving your express 
authorisation to allow the Chairman to vote the proxy in accordance with the Chairman's 
intention, even though Resolution 8 is connected directly or indirectly with the remuneration 
of a member of the Key Management Personnel. 

9.2 Listing Rule 10.11  

Listing Rule 10.11 requires Shareholder approval to be obtained where an entity issues, or 
agrees to issue, securities to a related party, or a person whose relationship with the entity or a 
related party is, in ASX’s opinion, such that approval should be obtained unless an exception 
in Listing Rule 10.12 applies. It is the view of the Directors that the exceptions set out in ASX 
Listing Rule 10.12 do not apply in the current circumstances. 

The effect of passing Resolution 8 will be to allow the Company to issue 225,000 Sign-on 
Options to David Hancock (and/or his nominee) without breaching Listing Rule 10.11. 

If Shareholder approval is obtained pursuant Listing Rule 10.11, Shareholder approval is not 
required under Listing Rule 7.1 (refer to Listing Rule 7.2 exception 14). 
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9.3 Section 208 of the Corporations Act 

Shareholder approval is required under Chapter 2E of the Corporations Act to issue the Sign-
On Options to David Hancock because: 

(a) the issue of the Sign-On Options is considered a "financial benefit" for the purposes of 
Chapter 2E of the Corporations Act; and 

(b) David Hancock is a related party of the Company for the purposes of Chapter 2E of the 
Corporations Act; and 

(c) the Directors are of the view that no exception in sections 210 to 216 of the Corporations 
Act applies. 

9.4 Specific information required by Listing Rule 10.13 and Section 219 of the Corporations 
Act 

Information must be provided to Shareholders for the purposes of obtaining Shareholder 
approval as follows: 

(a) The Sign-on Options will be issued to David Hancock (and/or her his nominee). 

(b) The number of Sign-on Options to be issued is 225,000. 

(c) The Sign-On Options will be issued no later than one month after the date of the 
Meeting (or such longer period of time as ASX may in its discretion allow). 

(d) The Sign-On Options will be issued for nil cash consideration.  

(e) The Sign-on Options issued to David Hancock will be issued on the terms set out in 
Schedule 3. 

(f) A voting exclusion statement is included in the Notice for Resolution 8. 

(g) No funds will be raised from the issue of the Sign-On Options as they are being issued 
for nil cash consideration as part of the remuneration arrangements for David Hancock. 

(h) The value of each Sign-On Options is determined to be $0.693 (69.3 cents), based on a 
Valuation Date of 12 October 2020. The value of the Sign-On Options was determined 
using the Binomial Pricing Model and in accordance with Australian Accounting 
Standards Board (AASB) accounting standard AASB 2 Share-based payment, based on 
the following assumptions: 

(i) the risk free rate of 0.15% is the Reserve Bank of Australia's three-year 
bond rate; 

(ii) the underlying security spot price of $1.22 used for the purposes of this 
valuation is based on the closing share price of the Company on 12 
October 2020; 

(iii) an exercise price of $1.46 has been used for the purposes of this 
valuation, which is equal to 145% of the 5-day VWAP of shares in the 
Company traded on the ASX up to and including the grant date. The 
actual exercise price will not be determined until the date of the 
Meeting (being 8 December 2020) and may change depending on 
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movements in the Company’s share price between the date of 
valuation and the date of the Meeting; 

(iv) the estimated volatility used in the option valuation is 86%; 

(v) for the purposes of the valuation, no future dividend payments have 
been forecast; and 

(vi) for the purposes of the valuation it is assumed that the Options will be 
issued on date of the valuation, 12 October 2020, and the Options will 
have a life of four years. 

This above valuation of $0.693 (69.3 cents) per Sign-On Options imputes a total value 
of $155,925 for the Sign-On Options. 

(i) The value may change after the date of valuation depending upon any changes to the 
above assumptions, in particular changes in the Share price.  

(j) The primary purpose of the grant of the Sign-On Options to David Hancock is to 
provide a performance linked incentive component in the remuneration package for 
David Hancock and to motivate and reward the performance of David Hancock in his 
respective role as Director. 

(k) At the date of this Notice, David Hancock has an interest in 70,000 ordinary Shares 
(excluding securities the subject of approval at this Meeting).  

(l) The remuneration and emoluments from the Company to David Hancock for the current 
and previous years is set out below: 

Director FY21* 

(estimated) 

FY20 

(actual)  

David Hancock $41,667  Nil 

*Excludes Share Based Payments and the value of options proposed to be issued under Resolution 7 & 8 

 
(m) The market price of Shares would normally determine whether David Hancock will 

exercise the Sign-On Options.  If the Sign-On Options are exercised at a price that is 
lower than the price at which Shares are trading on ASX, there may be a perceived cost 
to the Company. 

(n) If all 225,000 Sign-On Options were to be exercised, the exercise of the Sign-On 
Options will result in a dilution of all other Shareholders' holdings in the Company of 
0.17% based on issued Shares as at 12 October 2020 and 0.15% on a fully diluted basis. 

(o) Historical quoted price information for the Company's Shares on ASX for the last 
twelve months is set out at Section 7.4(i) above: 

(p) The Board is not aware of any other information that would be reasonably required by 
Shareholders to allow them to make a decision whether it is in the best interests of the 
Company to pass Resolutions 8. 
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9.5 Directors recommendation 

David Hancock has a material personal interest in the outcome of Resolution 8 on the basis that 
he (or his nominees) are to be granted Sign-on Options should Resolution 8 be passed. 
Accordingly, David Hancock declines to make a recommendation to Shareholders on 
Resolution 8. 

The Board (excluding David Hancock) recommend that the Shareholders vote in favour of 
Resolution 8. 

10. RESOLUTION 9 - AMENDMENT TO THE COMPANY CONSTITUTION 

Under section 136(2) of the Corporations Act, a company may modify or repeal its constitution 
or a provision of its constitution by special resolution of Shareholders.  

Resolution 9 is a special resolution which will enable the Company to repeal its existing 
Constitution and adopt a new constitution (Proposed Constitution) which is of the type 
required for a listed public company limited.  

It is not practicable to list all of the changes to the Constitution in detail in this Explanatory 
Statement. The Proposed Constitution can be found at www.billidentity.com/investors or a 
copy requested from the Company Secretary at cosec@bidenergy.com.  

Below is a summary of the key changes to the Proposed Constitution.  

10.1 Director numbers  

The maximum number of Directors is being increased from 7 to 10 to allow the Board more 
flexibility to provide the expertise required as the Company's business grows over time, without 
the need to revert to Shareholders again to amend the Constitution for that purpose.  

10.2 Hybrid Meetings  

Both the Corporations Act and the Constitution already facilitate, to a certain extent, the holding 
of hybrid meetings (i.e. general meetings where shareholders can choose to participate in the 
meeting online rather than attend the physical location of the main meeting).  

Amendments to the Constitution have been proposed to further clarify that the Company may 
conduct hybrid meetings and to clarify the status of Shareholders who attend a general meeting 
online.  

10.3 Restricted Securities 

There were changes to the Listing Rules commenced on 1 December 2019 which require a 
listed entity's constitution to contain certain provisions regarding Restricted Securities (as that 
term is defined in the Listing Rules) on issue.  With effect from 1 December 2019, ASX applies 
a two-tier escrow regime, where ASX can require more significant holders of Restricted 
Securities and their controllers to execute a formal escrow agreement in the form of Appendix 
9A of the Listing Rules, as is currently the case.  However, for less significant holders of 
Restricted Securities, ASX instead permits entities to rely on a provision in their constitution 
imposing appropriate escrow restrictions on the holders of Restricted Securities and to simply 
give a notice to such holders in the form set out in Appendix 9B of the Listing Rules, advising 
them of those restrictions. 
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The new Listing Rule 15.12 requires the constitution of listed entities to reflect the modified 
escrow regime. It is proposed that the Constitution is amended so that it contains the provisions 
required by Listing Rule 15.12 to enable it to issue restricted securities if required in the future. 

10.4 Resolution in writing  

Article 13.19 of the Constitution currently provides that a resolution in writing signed by all 
Directors (excluding Directors on leave of absence) will be treated as a determination of the 
Board passed at a Board Meeting.  

It is proposed to change the requirement to a majority of Directors signing by written resolution, 
to reduce the administrative burden of requiring all Directors to sign a written resolution for the 
purpose of Board determinations.  

10.5 General amendments  

General amendments to the Constitution have been proposed which are administrative or minor 
in nature including, but not limited to:  

 updating the name of the Company; 

 updating references to bodies of legislation which have been renamed (e.g. references 
to the updated ASX Settlement rules).  

Resolution 9 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). 

The Chairman intends to exercise all available proxies in favour of Resolution 9. 

Director Recommendation  

The Directors believe these amendments are not material nor will they have any significant 
adverse impact on Shareholders but rather they will assist in the conduct of the Company's 
operations, in particular shareholder meetings, and will give Shareholders greater opportunity 
to participate in those meetings.  

The Board recommends that Shareholders vote in favour of this Resolution 9.  

11. RESOLUTION 10 - CHANGE OF COMPANY NAME 

The Company proposes to change its name from "BidEnergy Limited" to "Bill Identity 
Limited". In accordance with section 157(1)(a) of the Corporations Act, to change its name 
Shareholders must pass a special resolution adopting the new name.  

The Board believes the change of name will allow the Company to improve its sales channels 
and clearly communicate its value propositions to customers as the Company expands into new 
markets and regions, and adds new products and new bill verticals.  ‘BidEnergy’ started as a 
product name for an energy procurement solution but has evolved beyond this, now servicing 
many target markets across many countries, supporting enterprise solutions across multiple bill 
formats and verticals and extending into other utility segments outside of energy.  Accordingly, 
the Company believes the rebranding and change of company name provides an identity that 
serves as an umbrella for all the Company’s offerings.  

In any case, the Company will not change its ASX ticker code from “BID”. 
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The Company has reserved the proposed new name with ASIC to ensure it is available should 
Shareholders approve this Resolution 10. The change of name will take effect on the day that 
ASIC approves the change of name and does not affect the legal status of the Company. The 
Company will carry on as the same legal entity as before, and the change of name will not affect 
the Company’s existing property, rights or obligations, or any rights or entitlements of 
Shareholders. 

Resolution 10 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). 

The Chairman intends to exercise all available proxies in favour of Resolution 10. 

Director Recommendation  

The Board recommends that Shareholders vote in favour of this Resolution 10.  

12. RESOLUTION 11 - APPROVAL OF 10% PLACEMENT FACILITY 

12.1 General 

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued 
share capital through placements over a 12 month period after the annual general meeting (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 as it is not included in the S&P/ASX 300 Index and has a 
market capitalisation of approximately $163m as at 12 October 2020, being the latest practical 
date prior to the dispatch of this Notice. 

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 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 (as described below). 

The Directors believe that Resolution 11 is in the best interests of the Company and 
unanimously recommend that Shareholders vote in favour of this Resolution 11. 

Resolution 11 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). 

The Chairman intends to exercise all available proxies in favour of Resolution 11.  

12.2 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. 
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(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. 

The Company, as at the date of the Notice, has on issue one quoted classes of 
Equity Securities, Shares (ASX:BID). 

(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 12-
month period after the date of the Annual General Meeting, a number of Equity 
Securities calculated in accordance with the following formula:  

(A x D) – E 

A  is the number of shares on issue at the commencement of the “relevant period” 
(which, for the Company, is the 12 month period immediately preceding the date 
of the issue or agreement):  

plus the number of fully paid shares issued in the relevant period under an 
exception in Listing Rule 7.2, other than exception 9, 16 or 17;  

plus the number of fully paid shares issued in the relevant period on the conversion 
of convertible securities within rule 7.2 exception 9 where:  

(i) the convertible securities were issued or agreed to be issued before the 
commencement of the relevant period; or  

(ii) the issue of, or agreement to issue, the convertible securities was 
approved, or taken under the Listing Rules to have been approved, 
under rule 7.1 or rule 7.4;  

plus the number of fully paid shares issued in the relevant period under an 
agreement to issue securities within rule 7.2 exception 16 where: 

(i) the agreement was entered into before the commencement of the 
relevant period; or  

(ii) the agreement or issue was approved, or taken under the Listing Rules 
to have been approved, under rule 7.1 or rule 7.4;  

plus the number of fully paid shares issued in the relevant period with approval of 
holders of shares under Listing Rules 7.1 or 7.4;  

plus the number of partly paid shares that became fully paid in the relevant period; 

less the number of fully paid shares cancelled in the relevant period.  

Note that A has the same meaning in Listing Rule 7.1 when calculating an entity's 
15% placement capacity.  

D  is 10%  
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E  is the number of Equity Securities issued or agreed to be issued under Listing 
Rule 7.1A.2 in the relevant period where the issue or agreement has not been 
subsequently approved by shareholders under Listing Rule 7.1 or 7.4.  

(d) Listing Rule 7.1 and Listing Rule 7.1A 

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

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

(e) Minimum Issue Price 

The issue price of Equity Securities issued under Listing Rule 7.1A must be not 
less than 75% of the VWAP of Equity Securities in the same class calculated over 
the 15 Trading Days immediately before: 

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

(ii) if the Equity Securities are not issued within 10 Trading Days of the 
date in paragraph (i) above, the date on which the Equity Securities are 
issued.  

(f) 10% Placement Period 

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

(i) the date that is 12 months after the date of the Company's annual 
general meeting at which the approval is obtained (ie this Meeting);  

(ii) the time and date of the Company's next annual general meeting (ie the 
Company's 2021 Annual General Meeting); and 

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

(the 10% Placement Period). 

12.3 Effect of Resolution 

The effect of Resolution 11 will be to allow the Directors to issue the Equity Securities under 
Listing Rule 7.1A during the 10% Placement Period without using the Company's 15% 
placement capacity under Listing Rule 7.1. 

12.4 Specific information required by Listing Rule 7.3A 

In accordance with Listing Rule 7.3A, information is provided as follows: 
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(a) If Resolution 11 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 as shown in the below table.  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 
or the Equity Securities are issued as part of consideration for the 
acquisition of a new asset,  

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

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

(c) The table also shows:  

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

(ii) two examples of where the issue price of ordinary securities has 
decreased by 50% and increased by 100% as against the current market 
price.  

Variable 'A' in 
Listing Rule 7.1A.2 

 
 
 

 Dilution 

$0.610 

50% decrease 
in Issue Price 

$1.22 

Issue Price 

$2.44  

100% increase 
in Issue Price 

Current Variable A 

133,428,062 Shares 

10% 
Voting 
Dilution 

13,342,806 
Shares 

13,342,806 
Shares 

13,342,806 
Shares 

Funds 
raised 

$8,139,112  $16,278,224  $32,556,447  
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50% increase in 
current Variable A 

200,142,093 Shares  
  

10% 
Voting 
Dilution 

20,014,209 
Shares 

20,014,209 
Shares 

20,014,209 
Shares 

Funds 
raised 

$12,208,668  $24,417,335  $48,834,671  

100% increase in 
current Variable A 

266,856,124 Shares 

10% 
Voting 
Dilution 

26,685,612 
Shares 

26,685,612 
Shares 

26,685,612 
Shares 

Funds 
raised 

$16,278,224  $32,556,447  $65,112,894  

 

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 or other convertible securities are exercised into Shares 
before the date of the issue of the Equity Securities. 

(iii) 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%. 

(iv) The table does not show an example of dilution that may be caused to 
a particular Shareholder by reason of placements under the 10% 
Placement Facility, based on that Shareholder's holding at the date of 
the Meeting. 

(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. 

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

(vii) The issue price is $1.22, being the closing price of the Shares on ASX 
on 12 October 2020. 

(d) The Company will only issue the Equity Securities during the 10% Placement 
Period. The approval under Resolution 11 for the issue of the Equity Securities will 
cease to be valid in the event that Shareholders approve a transaction under Listing 
Rule 11.1.2 (a significant change to the nature or scale of activities or Listing 
Rule 11.2 (disposal of main undertaking). 

(e) The Company may seek to issue Equity Securities to use the funds raised towards 
the ongoing development of the Company’s proprietary software technology, 
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general working capital to facilitate the operations of the Company’s existing 
business, as well as the expansion of the Company’s operations both domestically 
and internationally through the acquisition of assets, businesses or investments.: 

(f) The Company will comply with the disclosure obligations under Listing 
Rules 7.1A(4) and 3.10.5A upon issue of any Equity Securities. 

(g) The Company's allocation policy for the 10% Placement Facility is dependent on 
the prevailing market conditions at the time of any proposed issue under it. 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). 

(h) The subscribers under the 10% Placement Facility have not been determined as at 
the date of the Notice but may include existing substantial Shareholders and/or new 
Shareholders who are not a related party or an associate of a related party of the 
Company.  

(i) In the 12 months preceding the date of the Meeting, the Company did not issue any 
securities under Listing Rule 7.1A.2. 

(j) 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. 

12.5 Director Recommendation 

The Directors recommend that Shareholders vote in favour of this Resolution 11. 

13. RESOLUTION 12 - ISSUE OF CLASS Q OPTIONS TO GUY MAINE AS DIRECTOR 
UNDER EMPLOYEE INCENTIVE PLAN 

The Company intends to issue 1,000,000 Class Q Options to Guy Maine as Director under the 
Company’s Employee Incentive Plan (Maine Incentive Options).  The Maine Incentive 
Options shall vest as follows:  

(a) 50% on 1 July 2021;  

(b) 25% on 1 January 2022; and  

(c) 25% on 1 July 2022.  

Participation in the Company's Employee Incentive Plan are for employees of the Company as 
determined by the Board from time to time. Guy Maine, as Managing Director of the Company 
is able to participate in the Employee Incentive Plan. 
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13.1 Listing Rules -- Requirement for Shareholder Approval  

Listing Rule 10.14 requires shareholder approval to be obtained where an entity issues, or 
agrees to issue, securities under an employee incentive scheme to a director of the entity, an 
associate of the director, or a person whose relationship with the entity, director or associate 
of the director is, in ASX’s opinion, such that approval should be obtained. 

The allocation of Incentive Options under the Employee Incentive Plan to Guy Maine is an 
acquisition of securities by a Director under an employee incentive plan and consequently 
Shareholder approval is required under Listing Rule 10.14. 

13.2 Section 208 of the Corporations Act 

(a) Under Chapter 2E of the Corporations Act a public company cannot give a 
financial benefit to a related party unless an exception applies.  

(b) Guy Maine is a related party of the Company due to his appointment as a Director. 
The issue of options to Guy Maine constitutes a "financial benefit" as described in 
section 229 of the Corporations Act. Accordingly, the proposed allocation of 
options to Mr Maine will constitute a financial benefit to a related party.  

(c) It is the view of the Directors (excluding Guy Maine ) that the exemption under 
section 211 of the Corporations Act applies to the proposed allocation of options 
as the Directors (excluding Guy Maine) are of the view that the benefit is 
reasonable remuneration to a related party in the circumstances (having regard to 
the responsibilities involved in Mr Maine’s employment). 

(d) Accordingly, the Directors (excluding Guy Maine) have determined that 
shareholder approval pursuant to Chapter 2E of the Corporations Act is not 
required. Shareholder approval must nonetheless be obtained pursuant to Listing 
Rule 10.11, as set out above. 

13.3 Specific information required by Listing Rule 10.15  

Pursuant to Listing Rule 10.15, the following further information is provided in relation to 
Resolution 12: 

(a) The Maine Incentive Options will be issued to Guy Maine, a Director of the 
Company. 

(b) The Maine Incentive Options will be issued under the Company’s Employee 
Incentive Plan. 

(c) Mr Maine receives a base salary of $300,000 per annum plus superannuation. In 
addition, Mr Maine is entitled to an annual cash bonus, subject to the achievement 
of performance milestones, with both the amount and milestones being set by the 
Board on a yearly basis.  For 2020 calendar year, Mr Maine’s maximum annual 
cash bonus entitlement was set at $120,000, subject to a series of defined 
performance targets. 

(d) No securities have been issued to Guy Maine under the Employee Incentive Plan 
prior to this Notice of Meeting. 

(e) The Maine Incentive Options issued to Guy Maine will be issued on the terms set 
out in Schedule 4. 
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(f) The value of each Maine Incentive Options is determined to be $0.739 (73.9 cents), 
based on a Valuation Date of 12 October 2020. The value of the Maine Incentive 
Options was determined using the Binomial Pricing Model and in accordance with 
Australian Accounting Standards Board (AASB) accounting standard AASB 2 
Share-based payment, based on the following assumptions: 

(i) the risk free rate of 0.15% is the Reserve Bank of Australia's three-year 
bond rate; 

(ii) the underlying security spot price of $1.22 used for the purposes of this 
valuation is based on the closing share price of the Company on 12 
October 2020; 

(iii) an exercise price of $1.26 has been used for the purposes of this 
valuation, which is equal to 145% of the 5-day VWAP of shares in the 
Company traded on the ASX up to and including 14 August 2020.; 

(iv) the estimated volatility used in the option valuation is 86%; 

(v) for the purposes of the valuation, no future dividend payments have 
been forecast; and 

(vi) for the purposes of the valuation it is assumed that the Maine Incentive 
Options will be issued on date of the valuation, 12 October 2020, and 
the Maine Incentive Options will have a life of four years. 

This above valuation of $0.739 (73.9 cents) per Maine Incentive Options imputes 
a total value of $739,000 for the Maine Incentive Options. 

(g) The value may change after the date of valuation depending upon any changes to 
the above assumptions, in particular changes in the Share price.  

(h) The primary purpose of the grant of the Maine Incentive Options to Guy Maine is 
to provide a performance linked incentive component in the remuneration package 
for Guy Maine and to motivate and reward the performance of Guy Maine in his 
respective role as Director. Guy Maine agreed to reduce his maximum annual cash 
bonus entitlement from $300,000 in 2019, to $120,000 in 2020, on account of the 
issue of the Maine Incentive Options. It is noted that Mr Maine has also agreed 
that, subject to the issue of the Maine Incentive Options, he will not receive 
additional incentive options under the Employee Incentive Plan in respect of the 
2022 financial year. 

(i) The remuneration and emoluments from the Company to Guy Maine for the current 
and previous years is set out below: 

Director FY21* 

(estimated) 

FY20 

(actual)  

Guy Maine $490,066 $650,438  

*Excludes Share Based Payments and the value of options proposed to be issued under 
Resolution 12 
 

(j) The market price of Shares would normally determine whether Guy Maine will 
exercise the Maine Incentive Options.  If the Maine Incentive Options are exercised 
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at a price that is lower than the price at which Shares are trading on ASX, there 
may be a perceived cost to the Company. 

(k) If all 1,000,000 Maine Incentive Options were to be exercised, the exercise of the 
Maine Incentive Options will result in a dilution of all other Shareholders' holdings 
in the Company of 0.75% based on issued Shares as at 12 October 2020 and 0.65% 
on a fully diluted basis. 

(l) The Maine Incentive Options will be issued no later than 12 months after the date 
of the Meeting. 

(m) The Maine Incentive Options will be issued to Guy Maine for nil consideration 
under the Employee Incentive Plan. 

(n) A summary of the material terms of the Employee Incentive Plan were annexed to 
the Company's 2019 Annual General Meeting Notice at schedule 7.  

(o) There is no loan scheme in relation to the Maine Incentive Options.  

(p) A voting exclusion statement is included in the Notice for Resolution 12.  

Details of any Options issued under the Employee Incentive Plan will be published in the 
Company's annual report relating to the period in which they are issued, along with a statement 
that approval for the issue was obtained under Listing Rule 10.14. Any additional persons 
covered by Listing Rule 10.14 who become entitled to participate in an issue of Options under 
the Employee Incentive Plan after Resolution 12 is approved and who were not named in the 
Notice will not participate until approval is obtained under that rule. 

13.4 Director Recommendation  

The Directors (excluding Guy Maine) consider the allocation of the Maine Incentive Options 
under the Employee Incentive Plan to Guy Maine to be appropriate and recommend that 
Shareholders vote in favour of Resolution 12. 

 

14. RESOLUTION 13 – SECTION 195 APPROVAL 

In accordance with section 195 of the Corporations Act, a director of a public company may 
not vote or be present during meetings of directors when matters in which that director holds a 
"material personal interest" are being considered. 

The Directors may have a material personal interest in the outcome of Resolutions 5, 6, 7, 8 
and 12. 

In the absence of this Resolution 13, the Directors may not be able to form a quorum at directors' 
meetings necessary to carry out the terms of Resolutions 5, 6, 7, 8 and 12. 

The Directors accordingly exercise their right under section 195(4) of the Corporations Act to 
put the issue to Shareholders to resolve. 

Resolutions 5, 6, 7, 8 and 12 are ordinary resolutions. 
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SCHEDULE 1:  DEFINITIONS 

In the Notice and this Explanatory Memorandum, words importing the singular include the plural and 
vice versa. 

$ means Australian Dollars. 

10% Placement Facility has the meaning given in Section 12.1. 

10% Placement Period has the meaning given in Section 12.2. 

AEDT means Australian Eastern Daylight Time, being the time in Melbourne, Victoria. 

Annual Report means the Directors' Report, the Financial Report and the Auditor's Report in 
respect to the financial year ended 30 June 2020. 

ASIC means the Australian Securities and Investments Commission.  

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. 

Board means the board of Directors. 

Chairman means the person appointed to chair the Meeting, or any part of the Meeting, 
convened by the Notice. 

Closely Related Party means: 

(a) a spouse or child of the member; or 

(b) has the meaning given in section 9 of the Corporations Act. 

Company means BidEnergy Limited (ACN 131 445 335). 

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' Option means an Option to be issued to Directors under Resolutions 5, 6 and 7 with 
the terms set out in Schedule 2. 

Directors' Report means the annual directors' report prepared under chapter 2M of the 
Corporations Act for the Company and its controlled entities.  

Employee Incentive Plan means the Employee Incentive Plan, as approved by shareholders at 
the 2019 Annual General Meeting. 

Equity Security has the same meaning as in the Listing Rules. 

Explanatory Memorandum means the explanatory memorandum which forms part of the 
Notice. 
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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 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. 

Listed Option means an Option listed on ASX. 

Listing Rules means the listing rules of ASX. 

Managing Director means the managing director of the Company. 

Meeting has the meaning in the introductory paragraph of the Notice. 

Notice means the notice of meeting which comprises of the notice, agenda, Explanatory 
Memorandum and Proxy Form. 

Office means office as a Director. 

Option means an option which entitles the holder to subscribe for a Share. 

Performance Right means a right to be issued a Share upon satisfaction of certain vesting 
milestones. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report of the Company contained in the 
Directors' Report. 

Resolution means a resolution contained in the Notice. 

Schedule means a schedule to this Explanatory Memorandum. 

Section means a section of this Explanatory Memorandum. 

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

Shareholder means a shareholder of the Company. 

Sign-on Option means an Option to be issued to David Hancock under Resolution 8 with the 
term set out in Schedule 3. 

Trading Day means a day determined by ASX to be a trading day in accordance with the 
Listing Rules. 

VWAP means volume weighted average price as defined in the Listing Rules. 
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SCHEDULE 2: TERMS AND CONDITIONS OF DIRECTOR OPTIONS 
 

1. ENTITLEMENT 

1.1 Each Option entitles the holder (Holder) to subscribe for one fully paid ordinary share (Share) 
in BidEnergy Limited (Company) upon exercise.  

1.2 The Holder may be a director of the Company or his or her nominee.  

2. EXERCISE PRICE AND EXPIRY DATE 

Each Option shall have an exercise price equal to 145% of the volume weighted average price 
(VWAP) of Shares in the Company as traded on the ASX during the 5 trading days leading up 
to, and including, the date of the 2020 Annual General Meeting (Exercise Price) and expire on 
8 December 2024 (Expiry Date).  

3. VESTING CONDITIONS 

3.1 The Options shall vest over a period of three years, as follows: 

3.1.1 One third of the Options granted to the Holder shall vest and become exercisable 
on 8 December 2021 (being the date that is 12 months from the date of the 2020 
Annual General Meeting), subject to the Holder remaining engaged by the 
Company as a director on the date of vesting; and 

3.1.2 Thereafter, the remaining options will vest quarterly in equal instalments over the 
subsequent two years, such that one twelfth of the Options shall vest on the end of 
each three (3) month period following 8 December 2021, and subject to the Holder 
remaining engaged by the Company as a director on the date of vesting. 

3.2 If the Holder ceases to be a director of the Company, any unvested Options will immediately 
lapse (in the absence of the Company agreeing otherwise). 

4. EXERCISE PERIOD 

Each Option is exercisable at any time on and from the satisfaction of the vesting conditions 
set out in clause 3 above until the Expiry Date (Exercise Period). 

5. NOTICE OF EXERCISE 

The Options may be exercised by notice in writing to the Company (Notice of Exercise) and 
payment of the Exercise Price for each Option being exercised. Any Notice of Exercise of an 
Option received by the Company will be deemed to be a notice of the exercise of that Option 
as at the date of receipt. 

6. CASHLESS EXERCISE 

6.1 On exercise of the Options, the Board may determine, in its sole discretion, to permit the Holder 
to exercise the Options by way of Cashless Exercise. 

6.2 If the Options are exercised by Cashless Exercise, on exercise of the Options: 

6.2.1 the Holder will not be required to pay the Exercise Price for the Options in cleared 
funds; and 

6.2.2 the Company will only issue or transfer that number of Shares to the Holder that 
have a value equal to the then total market value of the Shares that would have been 
issued or transferred to the Holder if the Options had been exercised other than by 
way of Cashless Exercise, less the total amount of the Exercise Price that would 
otherwise have been payable on exercise of the Options (with the number of Shares 
rounded down). 

7. SHARES ISSUED ON EXERCISE 

Shares issued on exercise of the Options rank equally with the then Shares of the Company. 
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8. QUOTATION OF SHARES ON EXERCISE 

Application will be made by the Company to ASX for official quotation of the Shares issued 
upon the exercise of the Options.  

9. TIMING OF ISSUE OF SHARES AND QUOTATION OF SHARES ON EXERCISE 

Within 5 Business Days after the later of the following: 

9.1.1 receipt of a notice of exercise given in accordance with these terms and conditions 
and payment of the exercise price for each Option being exercised by the Company 
if the Company is not in possession of excluded information (as defined in section 
708A(7) of the Corporations Act); and 

9.1.2 the date the Company ceases to be in possession of excluded information in respect 
to the Company (if any) following the receipt of the notice of exercise and payment 
of the exercise price for each Option being exercised by the Company,  

the Company will: 

9.1.2.1 allot and issue the Shares pursuant to the exercise of the Options; 

9.1.2.2 give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act or lodge a prospectus with ASIC that qualifies the 
Shares for resale under section 708A(11) of the Corporations Act; and 

9.1.2.3 if admitted to the official list of ASX at the time, apply for official 
quotation on ASX of Shares issued pursuant to the exercise of the 
Options. 

10. PARTICIPATION IN NEW ISSUES 

10.1 There are no participation rights or entitlements inherent in the Options and Holder will not be 
entitled to participate in new issues of capital offered to Shareholders during the currency of 
the Options. 

10.2 However, the Company will use reasonable endeavours to ensure that for the purposes of 
determining entitlements to any such issue, the record date will be at least ten business days 
after the issue is announced.  This will give the Holder the opportunity to exercise their Options 
prior to the date for determining entitlements to participate in any such issue.  

11. ADJUSTMENT FOR BONUS ISSUES OF SHARES 

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

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

11.1.2 no change will be made to the Exercise Price. 

12. ADJUSTMENT FOR RIGHTS ISSUE 

12.1 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. 
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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. 

13. ADJUSTMENTS FOR REORGANISATION 

If there is any reconstruction of the issued share capital of the Company, the rights of the Holder 
may be varied to comply the Listing Rules which apply to the reconstruction at the time of the 
reconstruction.  

14. CHANGE OF CONTROL 

The Options automatically vest and may be exercised by the Holder at any time after a Change 
in Control Event occurs. 

15. QUOTATION OF OPTIONS 

No application for quotation of the Options will be made by the Company. 

16. OPTIONS TRANSFERABLE 

Subject to compliance with the Corporations Act, the Options are only transferrable to a Related 
Party of the Holder with the Company’s written approval. 

17. LODGEMENT INSTRUCTIONS 

Cheques shall be in Australian currency made payable to the Company and crossed 'Not 
Negotiable'. The application for Shares on exercise of the Options with the appropriate 
remittance should be lodged at the Company's Registry. 

 

DEFINITIONS: 

In addition to the definitions provided at Schedule 1 of the Notice, the following definitions apply 
specifically to the terms and conditions of the Director Options: 

Business Day means the day on which banks are open for general business in Melbourne, Victoria, 
excluding Saturdays and Sundays. 

Cashless Exercise means the Holder exercising Options without making any cash payment. 

Change in Control Event means: 

(a) a change in Control (as defined in the Corporations Act) of the Company; 

(b) where members of the Company approve any compromise or arrangement for the purpose of, 
or in connection with, a scheme for the reconstruction of the Company or its amalgamation 
with any other body corporate or bodies corporate (other than a scheme that does not involve a 
change in the ultimate beneficial ownership of the Company), which will, upon becoming 
effective, result in any person (either alone or together with its associates) owning 50% or more 
of the Shares; 

(c) where a Takeover Bid is made to acquire 50% or more of the Shares (or such lesser number of 
Shares that when combined with the Shares that the bidder (together with its associates) already 
owns will amount to 50% or more of the Shares of the Company) and the Takeover Bid becomes 
unconditional and the bidder (together with its associates) has a relevant interest in 50% or more 
of the Shares; 

(d) where a person (either alone or together with its associates) becomes the legal or the beneficial 
owner of, or acquires a relevant interest in, 50% or more of the Shares; 
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(e) where a person (either alone or together with its associates) becomes entitled to acquire or 
acquires an equitable interest in 50% or more of the Shares; or 

(f) a resolution is passed for the voluntary winding-up of the Company. 

Related Party has the same meaning as in the Listing Rules. 

Takeover Bid has the meaning given to that term in section 9 of the Corporations Act. 
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SCHEDULE 3: TERMS AND CONDITIONS OF SIGN-ON OPTIONS 
 

 

1. ENTITLEMENT 

1.1 Each Option entitles the holder (Holder) to subscribe for one fully paid ordinary share (Share) 
in BidEnergy Limited (Company) upon exercise.  

1.2 The Holder may be a director of the Company or his or her nominee.  

2. EXERCISE PRICE AND EXPIRY DATE 

Each Option shall have an exercise price of $1.46 (Exercise Price), being equal to 145% of the 
volume weighted average price (VWAP) of Shares in the Company as traded on the ASX 
during the 5 trading days leading up to, and including, the grant date, and expire on 1 September 
2024 (Expiry Date).  

3. VESTING CONDITIONS 

3.1 The Options shall vest on 1 September 2021. 

3.2 If the Holder ceases to be a director of the Company, any unvested Options will immediately 
lapse (in the absence of the Company agreeing otherwise). 

4. EXERCISE PERIOD 

Each Option is exercisable at any time on and from the satisfaction of the vesting conditions 
set out in clause 3 above until the Expiry Date (Exercise Period). 

5. NOTICE OF EXERCISE 

The Options may be exercised by notice in writing to the Company (Notice of Exercise) and 
payment of the Exercise Price for each Option being exercised. Any Notice of Exercise of an 
Option received by the Company will be deemed to be a notice of the exercise of that Option 
as at the date of receipt. 

6. CASHLESS EXERCISE 

6.1 On exercise of the Options, the Board may determine, in its sole discretion, to permit the Holder 
to exercise the Options by way of Cashless Exercise. 

6.2 If the Options are exercised by Cashless Exercise, on exercise of the Options: 

6.2.1 the Holder will not be required to pay the Exercise Price for the Options in cleared 
funds; and 

6.2.2 the Company will only issue or transfer that number of Shares to the Holder that 
have a value equal to the then total market value of the Shares that would have been 
issued or transferred to the Holder if the Options had been exercised other than by 
way of Cashless Exercise, less the total amount of the Exercise Price that would 
otherwise have been payable on exercise of the Options (with the number of Shares 
rounded down). 

7. SHARES ISSUED ON EXERCISE 

Shares issued on exercise of the Options rank equally with the then Shares of the Company. 

8. QUOTATION OF SHARES ON EXERCISE 

Application will be made by the Company to ASX for official quotation of the Shares issued 
upon the exercise of the Options.  

9. TIMING OF ISSUE OF SHARES AND QUOTATION OF SHARES ON EXERCISE 

Within 5 Business Days after the later of the following: 

9.1.1 receipt of a notice of exercise given in accordance with these terms and conditions 
and payment of the exercise price for each Option being exercised by the Company 



 

 41 

if the Company is not in possession of excluded information (as defined in section 
708A(7) of the Corporations Act); and 

9.1.2 the date the Company ceases to be in possession of excluded information in respect 
to the Company (if any) following the receipt of the notice of exercise and payment 
of the exercise price for each Option being exercised by the Company,  

the Company will: 

9.1.2.1 allot and issue the Shares pursuant to the exercise of the Options; 

9.1.2.2 give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act or lodge a prospectus with ASIC that qualifies the 
Shares for resale under section 708A(11) of the Corporations Act; and 

9.1.2.3 if admitted to the official list of ASX at the time, apply for official 
quotation on ASX of Shares issued pursuant to the exercise of the 
Options. 

10. PARTICIPATION IN NEW ISSUES 

10.1 There are no participation rights or entitlements inherent in the Options and Holder will not be 
entitled to participate in new issues of capital offered to Shareholders during the currency of 
the Options. 

10.2 However, the Company will use reasonable endeavours to ensure that for the purposes of 
determining entitlements to any such issue, the record date will be at least ten business days 
after the issue is announced.  This will give the Holder the opportunity to exercise their Options 
prior to the date for determining entitlements to participate in any such issue.  

11. ADJUSTMENT FOR BONUS ISSUES OF SHARES 

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

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

11.1.2 no change will be made to the Exercise Price. 

12. ADJUSTMENT FOR RIGHTS ISSUE 

12.1 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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13. ADJUSTMENTS FOR REORGANISATION 

If there is any reconstruction of the issued share capital of the Company, the rights of the Holder 
may be varied to comply the Listing Rules which apply to the reconstruction at the time of the 
reconstruction.  

14. CHANGE OF CONTROL 

The Options automatically vest and may be exercised by the Holder at any time after a Change 
in Control Event occurs. 

15. QUOTATION OF OPTIONS 

No application for quotation of the Options will be made by the Company. 

16. OPTIONS TRANSFERABLE 

Subject to compliance with the Corporations Act, the Options are only transferrable to a Related 
Party of the Holder with the Company’s written approval. 

17. LODGEMENT INSTRUCTIONS 

Cheques shall be in Australian currency made payable to the Company and crossed 'Not 
Negotiable'. The application for Shares on exercise of the Options with the appropriate 
remittance should be lodged at the Company's Registry. 

 

DEFINITIONS: 

In addition to the definitions provided at Schedule 1 of the Notice, the following definitions apply 
specifically to the terms and conditions of the Sign-on Options: 

Business Day means the day on which banks are open for general business in Melbourne, Victoria, 
excluding Saturdays and Sundays. 

Cashless Exercise means the Holder exercising Options without making any cash payment. 

Change in Control Event means: 

(a) a change in Control (as defined in the Corporations Act) of the Company; 

(b) where members of the Company approve any compromise or arrangement for the purpose of, 
or in connection with, a scheme for the reconstruction of the Company or its amalgamation 
with any other body corporate or bodies corporate (other than a scheme that does not involve a 
change in the ultimate beneficial ownership of the Company), which will, upon becoming 
effective, result in any person (either alone or together with its associates) owning 50% or more 
of the Shares; 

(c) where a Takeover Bid is made to acquire 50% or more of the Shares (or such lesser number of 
Shares that when combined with the Shares that the bidder (together with its associates) already 
owns will amount to 50% or more of the Shares of the Company) and the Takeover Bid becomes 
unconditional and the bidder (together with its associates) has a relevant interest in 50% or more 
of the Shares; 

(d) where a person (either alone or together with its associates) becomes the legal or the beneficial 
owner of, or acquires a relevant interest in, 50% or more of the Shares; 

(e) where a person (either alone or together with its associates) becomes entitled to acquire or 
acquires an equitable interest in 50% or more of the Shares; or 

(f) a resolution is passed for the voluntary winding-up of the Company. 

Related Party has the same meaning as in the Listing Rules. 

Takeover Bid has the meaning given to that term in section 9 of the Corporations Act. 
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SCHEDULE 4: TERMS AND CONDITIONS OF CLASS Q OPTIONS 
 
 

1. ENTITLEMENT 

1.1 Each Option entitles the holder (Holder) to subscribe for one fully paid ordinary share (Share) 
in BidEnergy Limited (Company) upon exercise.  

1.2 The Holder may be a director of the Company or his or her nominee.  

2. EXERCISE PRICE AND EXPIRY DATE 

Each Option shall have an exercise price of $1.26 which is equal to 145% of the volume 
weighted average price (VWAP) of Shares in the Company as traded on the ASX one week 
leading up to, and including, the Date of Grant (Exercise Price) and expire on 17 August 2024 
(Expiry Date).  

3. VESTING CONDITIONS 

3.1 Subject to the Holder remaining employed by the BidEnergy Limited Group on the date of 
vesting, the Options granted to the Holder shall vest and become exercisable, as follows: 

3.1.1 50% on 1 July 2021;  

3.1.2 25% on 1 January 2022; and  

3.1.3 25% on 1 July 2022. 

3.2 If the Holder ceases to be an employee of the Company, any unvested Options will immediately 
lapse on cessation of the holder's employment (in the absence of the Company agreeing 
otherwise). 

4. EXERCISE PERIOD 

Each Option is exercisable at any time on and from the satisfaction of the vesting conditions set 
out in clause 3 above until the Expiry Date (Exercise Period). 

5. NOTICE OF EXERCISE 

Subject to the Vesting Conditions, the Options may be exercised by notice in writing to the 
Company (Notice of Exercise) and payment of the Exercise Price for each Option being 
exercised. Any Notice of Exercise of an Option received by the Company will be deemed to be 
a notice of the exercise of that Option as at the date of receipt. 

6. CASHLESS EXERCISE 

6.1 On exercise of the Options, the Board may determine, in its sole discretion, to permit the Holder 
to exercise the Options by way of Cashless Exercise. 

6.2 If the Options are exercised by Cashless Exercise, on exercise of the Options: 

6.2.1 the Holder will not be required to pay the Exercise Price for the Options in cleared 
funds; and 

6.2.2 the Company will only issue or transfer that number of Shares to the Holder that 
have a value equal to the then total market value of the Shares that would have been 
issued or transferred to the Holder if the Options had been exercised other than by 
way of Cashless Exercise, less the total amount of the Exercise Price that would 
otherwise have been payable on exercise of the Options (with the number of Shares 
rounded down). 

7. SHARES ISSUED ON EXERCISE 

Shares issued on exercise of the Options rank equally with the then Shares of the Company. 
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8. QUOTATION OF SHARES ON EXERCISE 

Application will be made by the Company to ASX for official quotation of the Shares issued 
upon the exercise of the Options.  

9. TIMING OF ISSUE OF SHARES AND QUOTATION OF SHARES ON EXERCISE 

Within 5 Business Days after the later of the following: 

9.1.1 receipt of a notice of exercise given in accordance with these terms and conditions 
and payment of the exercise price for each Option being exercised by the Company 
if the Company is not in possession of excluded information (as defined in section 
708A(7) of the Corporations Act); and 

9.1.2 the date the Company ceases to be in possession of excluded information in respect 
to the Company (if any) following the receipt of the notice of exercise and payment 
of the exercise price for each Option being exercised by the Company,  

the Company will: 

9.1.2.1 allot and issue the Shares pursuant to the exercise of the Options; 

9.1.2.2 give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act or lodge a prospectus with ASIC that qualifies the 
Shares for resale under section 708A(11) of the Corporations Act; and 

9.1.2.3 if admitted to the official list of ASX at the time, apply for official 
quotation on ASX of Shares issued pursuant to the exercise of the 
Options. 

10. PARTICIPATION IN NEW ISSUES 

10.1 There are no participation rights or entitlements inherent in the Options and Holder will not be 
entitled to participate in new issues of capital offered to Shareholders during the currency of 
the Options. 

10.2 However, the Company will use reasonable endeavours to ensure that for the purposes of 
determining entitlements to any such issue, the record date will be at least ten business days 
after the issue is announced.  This will give the Holder the opportunity to exercise their Options 
prior to the date for determining entitlements to participate in any such issue.  

11. ADJUSTMENT FOR BONUS ISSUES OF SHARES 

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

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

11.1.2 no change will be made to the Exercise Price. 

12. ADJUSTMENT FOR RIGHTS ISSUE 

12.1 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. 
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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. 

13. ADJUSTMENTS FOR REORGANISATION 

If there is any reconstruction of the issued share capital of the Company, the rights of the Holder 
may be varied to comply the Listing Rules which apply to the reconstruction at the time of the 
reconstruction.  

14. CHANGE OF CONTROL 

The Options automatically vest and may be exercised by the Holder at any time after a Change 
in Control Event occurs. 

15. QUOTATION OF OPTIONS 

No application for quotation of the Options will be made by the Company. 

16. OPTIONS TRANSFERABLE 

Subject to compliance with the Corporations Act, the Options are only transferrable as 
permitted under the Plan Rules.  

17. LODGEMENT INSTRUCTIONS 

Cheques shall be in Australian currency made payable to the Company and crossed 'Not 
Negotiable'. The application for Shares on exercise of the Options with the appropriate 
remittance should be lodged at the Company's Registry. 

 

DEFINITIONS: 

In addition to the definitions provided at Schedule 1 of the Notice, the following definitions apply 
specifically to the terms and conditions of the Director Options: 

Business Day means the day on which banks are open for general business in Melbourne, Victoria, 
excluding Saturdays and Sundays. 

Cashless Exercise means the Holder exercising Options without making any cash payment. 

Change in Control Event means: 

(a) a change in Control (as defined in the Corporations Act) of the Company; 

(b) where members of the Company approve any compromise or arrangement for the purpose of, 
or in connection with, a scheme for the reconstruction of the Company or its amalgamation 
with any other body corporate or bodies corporate (other than a scheme that does not involve a 
change in the ultimate beneficial ownership of the Company), which will, upon becoming 
effective, result in any person (either alone or together with its associates) owning 50% or more 
of the Shares; 

(c) where a Takeover Bid is made to acquire 50% or more of the Shares (or such lesser number of 
Shares that when combined with the Shares that the bidder (together with its associates) already 
owns will amount to 50% or more of the Shares of the Company) and the Takeover Bid becomes 
unconditional and the bidder (together with its associates) has a relevant interest in 50% or more 
of the Shares; 

(d) where a person (either alone or together with its associates) becomes the legal or the beneficial 
owner of, or acquires a relevant interest in, 50% or more of the Shares; 



 

 46 

(e) where a person (either alone or together with its associates) becomes entitled to acquire or 
acquires an equitable interest in 50% or more of the Shares; or 

(f) a resolution is passed for the voluntary winding-up of the Company. 

Plan Rules means the rules under BidEnergy's Employee Incentive Plan. 

Related Party has the same meaning as in the Listing Rules. 

Takeover Bid has the meaning given to that term in section 9 of the Corporations Act. 
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