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ENECO REFRESH LIMITED 
ACN 079 681 244 

 

NOTICE OF ANNUAL GENERAL MEETING 
Notice is hereby given that the annual general meeting of Shareholders of Eneco Refresh Limited 
(Company) will be held at 17 Denninup Way, Malaga, Perth, Western Australia and online via Zoom, 
on Wednesday, 18 November 2020 at 10:00am (AWST) (Meeting). 

Given the significant health concerns associated with the COVID-19 pandemic, in addition to guidelines 
and restrictions issued by Australian state and federal governments, the Company considers that it is 
appropriate to hold the Meeting as a hybrid meeting accessible online, in a manner which is consistent 
with the temporary modifications to the Corporations Act introduced by the Australian Treasurer. 

Shareholders who do not wish to physically attend the Meeting will be able to participate in the Meeting 
via Zoom. Instructions on how to access Zoom are set out on page 5 of this Notice. 

The Company strongly encourages Shareholders to: 

(a) read this Notice carefully; 

(b) vote by proxy following the instructions set out in this Notice; and 

(c) participate in the Meeting via Zoom. 

If it becomes necessary or appropriate to make alternative arrangements to those set out in this Notice, 
the Company will notify Shareholders accordingly via the Company’s website at www.eneco-
refresh.com.au and the ASX announcements platform.  

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 on 
Monday, 16 November 2020 at 10:00am (AWST). 

Terms and abbreviations used in this Notice and the Explanatory Memorandum are defined in Schedule 
1. 

AGENDA 

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. 

1. Resolution 1 – Adoption of 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 Shareholders for the adoption of the Remuneration 
Report on the terms and conditions in the Explanatory Memorandum.” 

Voting Exclusion 

In accordance with section 250R of the Corporations Act, a vote on this Resolution must not 
be cast (in any capacity) by, or on behalf of:  

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

(b) a Closely Related Party of such member.  
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However, a person described above may cast a vote on this Resolution if the vote is not cast 
on behalf of a person described in subparagraphs (a) or (b) above and either:  

(a) the person does so as a proxy appointed in writing that specifies how the proxy is 
to vote on this Resolution; or 

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

2. Resolution 2 – Re-election of Mr Chiau Thuan Teh 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 60 of the Constitution 
and for all other purposes, Mr Chiau Thuan Teh, Director, retires and being eligible, is re-
elected as a Director on the terms and conditions in the Explanatory Memorandum.” 

3. Resolution 3 – Re-election of Mr Peter Chai 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 60 of the Constitution 
and for all other purposes, Mr Peter Chai, Director, retires and being eligible, is re-elected as 
a Director on the terms and conditions in the Explanatory Memorandum.” 

4. Resolution 4 – Approval for 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.” 

Voting Exclusion  
The Company will disregard any votes cast in favour of the Resolution by or on behalf of, if 
at the time the approval is sought the Company is proposing to make an issue of equity 
securities under Listing Rule 7.1A.2, any person who is expected to participate in, or who will 
obtain a material benefit as a result of, the proposed issue (except a benefit solely by reason 
of being a holder of ordinary securities in the Company), or an associate of that person or 
those persons. 

However, this does not apply to a vote cast in favour of this Resolution by: 

(a) a person as proxy or attorney for a person who is entitled to vote on this Resolution, 
in accordance with directions given to the proxy or attorney to vote on this 
Resolution in that way; or 

(b) the Chairperson as proxy or attorney for a person who is entitled to vote on this 
Resolution, in accordance with a direction given to the Chairperson to vote on the 
Resolution as the Chairperson decides; or 

(c) a Shareholder acting solely in a nominee, trustee, custodian or other fiduciary 
capacity on behalf of a beneficiary provided the following conditions are met: 

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

(ii) the Shareholder votes on the Resolution in accordance with directions 
given by the beneficiary to the Shareholder to vote in that way.  
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Note: As at the date of this Notice, it is not known who may participate in any Equity Securities 
issued under this Resolution and the Company has not approached any Shareholder or 
identified a class of existing Shareholders to participate in any issue of Equity Securities 
under the 10% Placement Facility. Accordingly, no Shareholders are excluded from voting 
on this Resolution.  

5. Resolution 5 – Adoption of New Constitution 
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 section 136 of the Corporations Act and for all 
other purposes, the Company adopt the New Constitution tabled at the Meeting on the terms 
and conditions in the Explanatory Memorandum.” 

 

BY ORDER OF THE BOARD 

 
Ms Julie Moore 

Company Secretary 
Dated: 15 October 2020
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Eneco Refresh Limited 
ACN 079 681 244 
 
 
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 on Wednesday, 18 November 
2020, at 10:00am (AWST) and online via Zoom. 

This Explanatory Memorandum should be read in conjunction with, and forms part of, the 
Notice.  

The purpose of this Explanatory Memorandum is to provide information to Shareholders in 
deciding whether or not to pass the Resolutions. 

This Explanatory Memorandum includes the following information to assist Shareholders in 
deciding how to vote on the Resolutions: 

Section 2: Action to be taken by Shareholders 

Section 3:  Annual Report  

Section 4: Resolution 1 – Adoption of Remuneration Report  

Section 5: Resolution 2 – Re-election of Mr Chiau Thuan Teh as Director 

Section 6:  Resolution 3 – Re-election of Mr Peter Chai as Director  

Section 7:  Resolution 4 – Approval for 10% Placement Capacity 

Section 8: Resolution 5 – Adoption of New Constitution 

Schedule 1: Definitions 

A Proxy Form is located at the end of the Explanatory Memorandum. 

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 is attached to the Notice. This is to be used by Shareholders if they wish to 
appoint a representative (a 'proxy') to vote in their place. All Shareholders are invited and 
encouraged to attend the Meeting or, if they are unable to attend in person, sign and return the 
Proxy Form to the Company in accordance with the instructions set out in the Proxy Form. 
Returning the Proxy Form to the Company will not preclude a Shareholder from attending or 
(subject to the voting exclusions set out in the Notice) voting at the Meeting in person.  

Please note that: 

(a) a Shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy; 

(b) a proxy need not be a Shareholder; and 

(c) a Shareholder 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 10:00am (AWST) on Monday, 16 
November 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 Attendance and Voting in Person  
Shareholders who plan to attend the Meeting in person are asked to arrive at the venue 10 
minutes prior to the time designated for the Meeting, if possible, so that their holding may be 
checked against the Company's share register and their attendance recorded.  

However, given the significant health concerns associated with the COVID-19 pandemic and 
restrictions imposed by Australian state and federal governments, the Company strongly 
recommends that you consider attending the Meeting virtually. 

2.3 Attendance and Voting Online 
Shareholders who wish to participate online may request for the Zoom details by emailing 
info@eneco-refresh.com.au. The meeting details will be emailed to you. 

If you choose to participate in the Meeting online, registration will be open at 9:50am (AWST).  

Attending the Meeting online enables Shareholders to view the Meeting live and also to ask text 
based questions and cast votes in real time poll. Please note that if you join the Meeting online 
as a Shareholder, any proxy vote previously lodged will be withdrawn. Consequently, for your 
vote to count you will need to vote at the time the Chair calls a poll. 

2.4 Voting Prohibition by Proxy holders (Remuneration Report)  
In accordance with section 250R of the Corporations Act, a vote on Resolution 1 must not be 
cast (in any capacity) by, or on behalf of:  

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

(b) a Closely Related Party of such member.  

However, a person described above may cast a vote on Resolution 1 if the vote is not cast on 
behalf of a person described in subparagraphs (a) or (b) above and either: 

(a) the person does so as a proxy appointed in writing that specifies how the proxy is to 
vote on Resolution 1; or 

(b) the person is the Chairperson voting an undirected proxy which expressly authorises 
the Chairperson to exercise the proxy even if Resolution 1 is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 

A vote on Resolution 1 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 persons if the vote is not cast on behalf of a person who 
is excluded from voting on Resolution 1, and: 

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on this 
Resolution 1; or 

(b) the person is the chair and the appointment of the chair as proxy does not specify the 
way the proxy is to vote on Resolution 1, but expressly authorises the Chairperson to 
exercise the proxy even if Resolution 1 is connected with the remuneration of a 
member of the Key Management Personnel. 

3. Annual Report  
In accordance with section 317(1) of the Corporations Act, the Annual Report must be laid 
before the Meeting.  

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

(a) discuss the Annual Report which is available online on the Company's ASX 
announcements platform at www.asx.com.au; 

(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 Chairperson about the 
management of the Company, or to the Company's auditor about: 



 

6 
 

(a) the preparation and contents of the Auditor’s Report; 

(b) the conduct of the audit; 

(c) accounting policies adopted by the Company in relation to the preparation of the 
financial statements; and 

(d) the independence of the auditor in relation to the conduct of the audit, 

may be submitted no later than five business days before the Meeting to the Company Secretary 
at the Company's registered office. 

4. Resolution 1 – Adoption of 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: 

(a) the Company's remuneration policy; and 

(b) 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 of the Company. If Resolution 1 is not passed, the Directors will not 
be required to alter any of the arrangements in the Remuneration Report. 

Pursuant to the Corporations Act, Shareholders will have the opportunity to remove the whole 
Board except the Managing Director if the Remuneration Report receives a 'no' vote of 25% or 
more (Strike) at two consecutive annual general meetings.  

If a resolution on the Remuneration Report receives a Strike at two consecutive annual general 
meetings, the Company will be required to put to Shareholders at the second annual general 
meeting, a resolution on whether another meeting should be held (within 90 days) at which all 
Directors (other than the Managing Director) who were in office at the date of approval of the 
applicable Directors' Report must stand for re-election.  

The Company's Remuneration Report did not receive a Strike at the 2019 annual general 
meeting. Please note, if the Remuneration Report receives a Strike at this Meeting and if a 
second Strike is received at the 2021 annual general meeting, this may result in the re-election 
of the Board.  

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

Resolution 1 is an ordinary resolution. 

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

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

5. Resolution 2 – Re-election of Mr Chiau Thuan Teh as Director  
5.1 General 

In accordance with Listing Rule 14.4, a director must not hold office (without re-election) past 
the third annual general meeting following the director's appointment, or three years, whichever 
is longer. 

Article 60 of the Constitution requires one third of the Directors (excluding the Managing Director 
and rounded up to the nearest whole number) to retire at each annual general meeting.  

Mr Chiau Thuan Teh was re-elected as a Director on 30 November 2018. Resolution 2 provides 
that he retires from office and seeks re-election as a Director. 

Details of the qualifications and experience of Mr Chiau Thuan Teh are in the Annual Report.  

If Resolution 2 is passed, Mr Chiau Thuan Teh will be able to continue to act as a Director. 
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If Resolution 2 is not passed, Mr Chiau Thuan Teh will cease to act as a Director. 

Resolution 2 is an ordinary resolution. 

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

5.2 Board Recommendation   
The Board (excluding Mr Chiau Thuan Teh) supports the re-election of Mr Chiau Thuan Teh to 
the Board and recommends that Shareholders vote in favour of Resolution 2.  

6. Resolutions 3 – Re-election of Mr Peter Chai as Director 
6.1 General 

In accordance with Listing Rule 14.4, a director must not hold office (without re-election) past 
the third annual general meeting following the director's appointment, or three years, whichever 
is longer. 

Article 60 of the Constitution requires one third of the Directors (excluding the Managing Director 
and rounded up to the nearest whole number) to retire at each annual general meeting.  

Mr Peter Chai was elected as a Director on 20 November 2017. Resolution 3 provides that he 
retires from office and seeks re-election as a Director. 

Details of the qualifications and experience of Mr Peter Chai are in the Annual Report.  

If Resolution 3 is passed, Mr Peter Chai will be able to continue to act as a Director. 

If Resolution 3 is not passed, Mr Peter Chai will cease to act as a Director. 

Resolution 3 is an ordinary resolution. 

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

6.2 Board Recommendation   
The Board (excluding Mr Peter Chai) supports the re-election of Mr Peter Chai to the Board and 
recommends that Shareholders vote in favour of Resolution 3.  

7. Resolution 4 – Approval for 10% Placement Facility  
7.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of 
Equity Securities that a listed company can issue without the approval of its shareholders over 
any 12 month period to 15% of the fully paid ordinary securities it had on issue at the start of 
that period.  

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. 

The Company is seeking Shareholder approval 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.w 
(refer to Section 7.2(c)). 

If Resolution 4 is passed, the Company will be able to issue Equity Securities under the 10% 
Placement Facility in addition to the Company’s 15% placement capacity under Listing Rule 
7.1.  

If Resolution 4 is not passed, the Company will not be able to issue any Equity Securities under 
the 10% Placement Facility and will have to rely upon its 15% placement capacity under Listing 
Rule 7.1 for the issue of Equity Securities.  

Resolution 4 is a special resolution and therefore requires approval of 75% of the votes cast by 
Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a 
corporate Shareholder, by a corporate representative). 
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The Chairperson intends to exercise all available proxies in favour of Resolution 4.  

7.2 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. 

(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 class of Equity 
Securities, being Shares.  

(c) Formula for calculating 10% Placement Facility 

Listing Rule 7.1A.2 provides that eligible entities that 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 12 months before the date of issue or 
agreement: 

(i) plus the number of fully paid ordinary securities issued in the 12 
months under an exception in Listing Rule 7.2 (other than exception 
9, 16 or 17), 

(ii) plus the number of fully paid ordinary securities issued in the 12 
months on the conversion of convertible securities within rule 7.2 
(exception 9) where:  

(A) the convertible securities were issued or agreed to be issued 
before the commencement of the 12 months; or  

(B) the issue of, or agreement to issue, the convertible securities 
was approved, or taken under these Listing Rules to have been 
approved, under Listing Rule 7.1 or Listing Rule 7.4, 

(iii) plus the number of fully paid ordinary securities in the 12 months 
under an agreement to issue securities within Listing Rule 7.2 
(exception 16) where:  

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

(B) the agreement or issue was approved or taken under these 
rules to have been approved under Listing Rule 7.1 or Listing 
Rule 7.4, 

(iv) plus the number of any other fully paid ordinary securities issued in 
the 12 months with approval under Listing Rule 7.1 or Listing Rule 
7.4; 

(v) plus the number of partly paid ordinary securities that became fully 
paid in the 12 months; 

(vi) less the number of fully paid ordinary securities cancelled in the 12 
months. 

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

D is 10%. 
E is the number of Equity Securities issued or agreed to be issued under 

Listing Rule 7.1A.2 in the 12 months where the issue or agreement to issue 
has not been subsequently approved by Shareholders under Listing Rule 
7.4. 
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(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. 

At the date of the Notice, the Company has on issue 272,358,347 Shares and 
therefore has a capacity to issue: 

(i) 27,235,834 Equity Securities under Listing Rule 7.1; and 

(ii) subject to Shareholder approval being sought under Resolution 4, 
41,003,752 Equity Securities under Listing Rule 7.1A. 

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

(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 by the Company and the recipient of the Equity Securities; 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 

(i) 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 the following:  
 
(A) The date that is 12 months after the date of the annual general 

meeting at which the approval is obtained. 

(B) The time and date of the entity’s next annual general meeting.  

(C) The time and 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). 

7.3 Effect of Resolution 
The effect of Resolution 4 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. 

7.4 Specific information required by Listing Rule 7.3A 
In accordance with Listing Rule 7.3A, information is provided as follows: 

(a) Shareholder approval will be valid during the 10% Placement Period as detailed in 
Section 7.2(f). 

(b) The Equity Securities will be issued at an issue price of not less than 75% of the 
VWAP for the Company's Equity Securities over the 15 trading days on which trades 
in that class were recorded immediately before: 

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

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

(c) If Resolution 4 is approved by Shareholders and the Company issues Equity 
Securities under the 10% Placement Facility, the existing Shareholders' voting power 
in the Company will be diluted as shown in the below table. There is a risk that: 
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(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. 

(d) 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. 

(e) 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. 

 

 

 

 

 

The table has been prepared on the following assumptions: 

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

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

(v) The table 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. 

(vi) 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. 

Variable 'A' in 
Listing Rule 7.1A.2

 Dilution 

$0.0325 
50% 

decrease in 
Issue Price

$0.065 
Issue Price 

$0.13 
100% 

increase in 
Issue Price

Current Variable A 
(272,358,347 

Shares) 

10% 
Voting 

Dilution 

27,235,835 
Shares 

27,235,835 
Shares 

27,235,835 
Shares 

Funds 
Raised $885,165 $1,770,329 $3,540,658 

50% increase in 
current Variable A 

(408,537,521 
Shares) 

10% 
Voting 

Dilution 

40,853,752 
Shares 

40,853,752 
Shares 

40,853,752 
Shares 

Funds 
Raised $1,327,747 $2,655,494 $5,310,988 

100% increase in
current Variable A 

(544,716,694 
Shares) 

 

10% 
Voting 

Dilution 

54,471,669 
Shares 

54,471,669 
Shares 

54,471,669 
Shares 

Funds 
Raised $1,770,329 $3,540,658 $7,081,317 
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(vii) 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. 

(viii) The issue price is $0.065, being the closing price of the Shares on ASX on 
12 October 2020. The Company will only issue the Equity Securities during 
the 10% Placement Period. 

(f) The Company may seek to issue the Equity Securities for the following purposes: 

(i) non-cash consideration for the acquisition of the new resources assets and 
investments. In such circumstances, the Company will provide a valuation 
of the non-cash consideration as required by Listing Rule 7.1A.3; or 

(ii) cash consideration. In such circumstances, the Company intends to use the 
funds raised towards an acquisition of new assets or investments (including 
expenses associated with such acquisition) similar to its current bottled 
water business, or expenditure in relation to the Company's current 
business.  

(g) The Company will only issue the Listing Rule 7.1A Equity Securities during the 10% 
Placement Period. The approval under Resolution 4 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). 

(h) The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 
and 3.10.3 upon issue of any Equity Securities. 

(i) The Company's allocation policy is dependent on the prevailing market conditions at 
the time of any proposed issue pursuant to the 10% Placement Facility. The identity 
of the subscribers of Equity Securities will be determined on a case-by-case basis 
having regard to the factors including but not limited to the following: 

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

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

(iii) the financial situation and solvency of the Company; and 

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

(j) 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. 

(k) In the 12 months preceding the date of the Meeting, the Company has not issued or 
agreed to issue any Equity Securities pursuant to Listing Rule 7.1A.2. 

(l) A voting exclusion statement is included in the Notice for Resolution 4. However as at 
the date of this Notice, the Company has not invited any existing Shareholder to 
participate in an issue of Equity Securities under ASX Listing Rule 7.1A. Therefore, 
no existing Shareholders will be excluded from voting on this Resolution. 

7.5 Board Recommendation  
The Board recommends that Shareholders vote in favour of Resolution 4.  
 

8. Resolution 5 – Adoption of New Constitution  
8.1 General 

A company may modify or repeal its constitution or a provision of its constitution by special 
resolution of shareholders.  

Resolution 5 seeks Shareholder approval to enable the Company to repeal its existing 
Constitution and adopt a new constitution to ensure it reflects the current provisions of the 
Corporations Act and the Listing Rules, including changes to the Listing Rules which took effect 
on 1 December 2019 in relation to the issue of restricted securities pursuant to transactions to 
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which Listing Rules 10.1 or 11.1.3 apply. 

The Directors are of the view that it is preferable in the circumstances to replace the existing 
Constitution with the New Constitution rather than to amend specific provisions. 

A copy of the New Constitution will be sent to any Shareholder on request and will also be 
available for inspection at the office of the Company during normal business hours prior to the 
Meeting and available for inspection at the Meeting. 

If Resolution 5 is approved, the New Constitution will be effective from the close of the Meeting. 

Resolution 5 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 Chairperson intends to exercise all available proxies in favour of Resolution 5. 

8.2 Summary of proposed New Constitution 
In summary, the New Constitution includes provisions to the following effect: 

(a) Shares 
The issue of Shares and Options by the Company is under the control of the Directors, 
subject to the Corporations Act, Listing Rules and any rights attached to any special 
class of Shares. 

(b) Preference Shares 
The Corporations Act requires certain rights of preference shares to be either set out 
in the Constitution or approved in general meeting by special resolution before 
preference shares are issued. 

The New Constitution sets out a framework of rights for preference share issues from 
which the Board can determine to issue preference shares, without the need to obtain 
further Shareholder approval every time an allotment of preference shares is 
proposed.   

(c) Reductions of Capital 
The New Constitution is consistent with the Corporations Act requirements which must 
be satisfied by the Company in undertaking an alteration of capital.  

(d) Liens 
If the Company issues partly paid Shares and a call made on those shares is unpaid, 
the Company will have a lien over the shares on which the call is unpaid. The lien may 
be enforced by a sale of those shares.  

(e) Transfer of Shares 
The Company may participate in any clearing and settlement facility provided under 
the Corporations Act, the Listing Rules and the ASX Settlement Rules. These 
transfers may be effected electronically in the Clearing House Electronic Sub register 
System (CHESS).  For the purposes of the Company's participation in the CHESS, 
the Company may issue holding statements in lieu of share certificates.  The Company 
will not charge any fee for registering a transfer of shares.  The Directors may refuse 
to register a transfer of shares in the circumstances permitted or required under the 
Corporations Act and Listing Rules. 

(f) Proportional Takeovers 
A proportional takeover bid is one in which the offer or offers only to buy a specified 
proportion of each Shareholders' shares. 

The New Constitution provides for Shareholder approval of any proportional takeover 
bid for the shares. The provisions require the Directors to refuse to register any 
transfer of shares made in acceptance of a proportional takeover offer until the 
requisite Shareholder approval has been obtained. 

A proportional takeover bid may result in control of the Company changing without 
Shareholders having the opportunity to dispose of all their Shares. By making a partial 
bid, a bidder can obtain practical control of the Company by acquiring less than a 
majority interest. Shareholders are exposed to the risk of being left as a minority in 
the Company and the risk of the bidder being able to acquire control of the Company 
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without payment of an adequate control premium. As such, this provision in the New 
Constitution is proposed as it allows Shareholders to decide whether a proportional 
takeover bid is acceptable in principle, and assists in ensuring that any partial bid is 
appropriately priced.  

As at the date of this Notice, no Director is aware of any proposal by any person to 
acquire, or to increase the extent of, a substantial interest in the Company. 

The Directors consider that the proportional takeover provisions have no potential 
advantages or disadvantages for them and that they remain free to make a 
recommendation on whether an offer under a proportional takeover bid should be 
accepted.  

The potential advantages of the proportional takeover provisions for Shareholders 
include: 

(i) the right to decide by majority vote whether an offer under a proportional 
takeover bid should proceed;  

(ii) assisting in preventing Shareholders from being locked in as a minority;  

(iii) increasing the bargaining power of Shareholders which may assist in 
ensuring that any proportional takeover bid is adequately priced; and  

(iv) each individual Shareholder may better assess the likely outcome of the 
proportional takeover bid by knowing the view of the majority of 
Shareholders which may assist in deciding whether to accept or reject an 
offer under the takeover bid. 

The potential disadvantages of the proportional takeover provisions for Shareholders 
include: 

(i) proportional takeover bids may be discouraged; 

(ii) lost opportunity to sell a portion of their Shares at a premium; and 

(iii) the likelihood of a proportional takeover bid succeeding may be reduced. 
(g) Alterations of share capital 

Shares may be converted or cancelled with Shareholder approval and the Company's 
share capital may be reduced in accordance with the requirements of the Corporations 
Act and the Listing Rules.  

(h) Buy Backs 
The Company may buy back shares in itself on terms and at such times determined 
by the Directors. 

(i) Disposal of less than a Marketable Parcel 
For the sake of avoiding excessive administration costs, the New Constitution 
contains provisions enabling the Company to procure the disposal of Shares where 
the Shareholder holds less than a marketable parcel of shares within the meaning of 
the Listing Rules (being a parcel of shares with a market value of less than $500). To 
invoke this procedure, the Directors must first give notice to the relevant Shareholder 
holding less than a marketable parcel of shares, who may then elect not to have its 
shares sold by notifying the Directors. 

(j) Variation of class rights 
Class rights attaching to a particular class of shares may be varied or cancelled with 
the consent in writing of holders of 75% of the shares in that class or by a special 
resolution of the holders of shares in that class. 

(k) Meetings of Shareholders 
Directors may call a meeting of Shareholders whenever they think fit.  Shareholders 
may call a meeting as provided by the Corporations Act.  The New Constitution 
contains provisions prescribing the content requirements of notices of meetings of 
Shareholders and all Shareholders are entitled to a notice of meeting.  Consistent with 
the new Corporations Act provisions, a meeting may be held in two or more places 
linked together by audio-visual communication devices.  A quorum for a meeting of 
Shareholders is 2 eligible voters. 
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The Company will hold annual general meetings in accordance with the Corporations 
Act and the Listing Rules. 

(l) Voting of Shareholders 
Resolutions of Shareholders will be decided by a show of hands unless a poll is 
demanded.  On a show of hands each eligible voter present has one vote.  On a poll 
each eligible Shareholder has one vote for each fully paid share held and a fraction of 
a vote for each partly paid share determined by the amount paid up on that share. 

(m) Proxies 
An eligible Shareholder may appoint a proxy to attend and vote at the meeting on the 
Shareholder's behalf.  The New Constitution contains provisions specifying the 
manner of lodgement of proxy instruments.  A Shareholder may appoint an individual 
or corporation to act as its representative. 

(n) Directors 
Unless changed by the Company in general meeting, the minimum number of 
directors is 3 and there is no maximum number of directors.  The existing directors 
and the Company may appoint a new Director to fill a casual vacancy or as an addition 
to the Board.  Any such Director must retire at the next following annual general 
meeting of the Company (at which meeting he or she may be eligible for election as 
director).  No Director other than the Managing Director may hold office for longer than 
3 years without submitting himself or herself for re-election. 

(o) Powers of Directors 
The business of the Company is to be managed by or under the direction of the 
Directors. 

(p) Remuneration of Directors 
The Company may pay non-executive Directors a maximum of the total amount as 
determined by the Shareholders in general meeting and such sum must not be paid 
by way of commission on, or percentage of, profits or operating revenue. 

The remuneration of executive Directors will be subject to the provisions of any 
contract between each of them and the Company and may be by way of commission 
on, or percentage of, profits of the Company, but will not be by way of commission on, 
or percentage of, operating revenue. 

(q) Execution of documents 
The New Constitution provides for execution of documents by the Company without 
the use of the Company's company seal. 

(r) Dividends 
The Directors may fix the amount, the time for payment and the method of payment 
of a dividend. Subject to any special rights attaching to shares (such as preference 
shares), dividends will be paid proportionately. The Company is not required to pay 
any interest on dividends. 

(s) Indemnities and insurance 
To the extent permitted by law, the Company indemnifies every person who is or has 
been a Director or Secretary of the Company against a liability incurred by that person 
in his or her capacity as a Director or Secretary provided that the liability does not 
arise out of conduct involving a lack of good faith (otherwise referred to as an excluded 
liability).  A similar indemnity is provided in respect of legal proceedings. The Company 
may also pay the premiums on directors' and officers' liability insurance. 

8.3 Directors recommendation 
The Directors recommend that Shareholders vote in favour of Resolution 5. 
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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 7.1. 

10% Placement Period has the meaning given in Section 7.2. 

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

ASX means the ASX Limited ABN 98 008 624 691 and where the context permits the Australian Securities 
Exchange operated by ASX Limited. 

Auditor's Report means the auditor's report on the Financial Report. 
AWST means Australian Western Standard Time, being the time in Perth, Western Australia. 

Board means the board of Directors of the Company. 

Chairperson 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 Eneco Refresh Limited ACN 079 681 244.  

Constitution means the constitution of the Company as at the commencement of the Meeting.  

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of the Company. 

Directors' Report means the annual directors' report prepared under chapter 2M of the Corporations Act for 
the Company and its controlled entities. 
Equity Securities has the meaning given in the Listing Rules. 

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

Financial Report means the annual financial report prepared under chapter 2M of the Corporations Act of the 
Company and its controlled entities. 
Key Management Personnel means persons having authority and responsibility for planning, directing and 
controlling the activities of the Company, directly or indirectly, including any Director (whether executive or 
otherwise) of the Company. 

Listing Rules means the listing rules of ASX. 

Meeting has the meaning given to that term in the introductory paragraph of the Notice. 

New Constitution means the constitution to be adopted by the Company, subject to Shareholder approval of 
Resolution 5. 
Notice means the notice of the Meeting and includes the agenda, Explanatory Memorandum and the Proxy 
Form. 

Option means any option to acquire a Share. 

Proxy Form means the proxy form attached to the Notice. 

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

Resolution means a resolution proposed pursuant to 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 registered holder of a Share. 

VWAP means volume weighted average price.  



Eneco Refresh Limited
ABN 28 079 681 244

XX

For your proxy appointment to be effective it
must be received by 10:00 AM (AWST) on
Monday, 16 November 2020.

YOUR VOTE IS IMPORTANT

Phone:
1300 850 505 (within Australia)
+61 3 9415 4000 (outside Australia)

Online:
www.investorcentre.com/contact

Need assistance?

Proxy Form
Lodge your Proxy Form:How to Vote on Items of Business

All your securities will be voted in accordance with your directions.

Corporate Representative
If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com under the help tab, "Printable Forms".

PARTICIPATING IN THE MEETING 

SIGNING INSTRUCTIONS FOR POSTAL FORMS

APPOINTMENT OF PROXY

PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

By Fax:

08 9248 7233 within Australia or
+61 8 9248 7233 outside Australia

Eneco Refresh Limited
17 Denninup Way,
Malaga, Western Australia 6090

By Mail:

Individual:  Where the holding is in one name, the securityholder must sign.

Joint Holding:  Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney:  If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

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

Voting 100% of your holding:  Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding:  Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy:  You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.
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or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Eneco Refresh Limited to be held as a virtual meeting on
Wednesday, 18 November 2020 at 10:00 AM (AWST) and at any adjournment or postponement of that meeting.
Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Item 1 (except where I/we have indicated a different voting intention in step 2) even though Item 1 is connected directly or indirectly with the
remuneration of a member of key management personnel, which includes the Chairman.
Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Item 1 by marking the appropriate box in step 2.

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chairman
of the Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.
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XXAppoint a Proxy to Vote on Your Behalf

Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

Proxy Form Please mark to indicate your directions

I/We being a member/s of Eneco Refresh Limited hereby appoint

the Chairman
of the Meeting

OR
PLEASE NOTE: Leave this box blank if
you have selected the Chairman of the
Meeting. Do not insert your own name(s).

Step 1

Step 2 Items of Business PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

Update your communication details By providing your email address, you consent to receive future Notice
of Meeting & Proxy communications electronicallyMobile Number Email Address

(Optional)

Signature of Securityholder(s)Step 3

For Against Abstain

1 Adoption of Remuneration Report

2 Re-election of Mr Chiau Thuan Teh as Director

3 Re-election of Mr Peter Chai as Director

4 Approval for 10% Placement Facility

5 Adoption of New Constitution

Date
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RandallC
Typewritten text
________________________________________________________________________________________________


	Notice of Annual General Meeting ERG
	ERG FINAL 2020 AGM Proxy Form 18112020 Lined
	Return Sample
	I9999999998

	Sample
	I9999999999



