
 
NOTICE OF ANNUAL GENERAL MEETING 

 
NOTICE IS HEREBY GIVEN that the Annual General Meeting of Southern Gold Limited will be held at the 
National Wine Centre, Cnr Hackney Road and Botanic Road, ADELAIDE SA, 5000 on Thursday 29th November 
2007 at 11.00 am 
 
Ordinary Business 
 

     Financial Report 
 
To receive and consider the Company’s financial statements and independent audit report 
for the year ended 30 June 2007. 

 
Resolution 1.           Remuneration Report 

 
To approve the Remuneration Report contained in the Directors Report for the year ended 
30 June 2007. 

 
Resolution 2.          Election of a Director  

 
Mr Cedric Murray Horn retires as a Director in accordance with the Company’s Constitution 
and being eligible, offers himself for re-election. 

 
Resolution 3.          Election of a Director  

 
Mr Michael Walsh McDonald retires as a Director in accordance with the Company’s 
Constitution and being eligible, offers himself for re-election. 

 
Other Business 

 
Resolution 4.           Ratification of an issue of shares 

 
That for the purpose of Listing Rule 7.4 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the issue of 5,000,000 ordinary shares in the capital 
of the Company at 30 cents per share on 28 September 2007, in accordance with the 
attached Explanatory Memorandum, be approved. 
 
The Company will disregard any votes cast on this resolution by Macquarie Bank Limited, CITIC 
Australia Pty Ltd, Talbot Group Holdings or any associate of those entities. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 
Resolution 5.           Approval for placement of up to 20,000,000 shares 

 
That for the purpose of Listing Rule 7.1 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the issue of up to 20,000,000 ordinary shares in the 
capital of the Company, at an issue price equal to not less than 80% of the volume 
weighted average price of Shares in the 5 trading days immediately preceding the issue in 
accordance with the terms of the attached Explanatory Memorandum, be approved. 
 

 
 



 
Resolution  6. Directors Fees 

To consider and, if thought fit, to pass the following resolution 
 
“That the maximum pool of fees payable to non-executive directors of the Company be 
$300,000 per annum, to be divided amongst the non-executive directors in such 
proportions and in such manner as they may agree.” 

 
The company will disregard any votes cast on this resolution by a director of the Company and any 
associate of such director.  However the Company need not disregard a vote if it is cast by a 
director as a proxy for a person who is entitled to vote, in accordance with the directions on the 
proxy form, or it is cast by a person chairing the meeting as a proxy for a person who is entitled to 
vote, in accordance with a direction on the proxy form to vote as the proxy decides. 
 

Resolution  7.           Approval of the issue of options for Mr Stephen Biggins 
 

That for the purpose of Listing Rule 10.11 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the Company approves the issue to the Managing 
Director, Mr Stephen Biggins, of 500,000 options to acquire ordinary shares in the 
company, in accordance with the attached Explanatory memorandum, at an exercise price 
of 75 cents per share. 
 
The Company will disregard any votes cast on this resolution by Mr Stephen Biggins or any associate 
of Mr Biggins. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 
 

Resolution  8.           Approval of the issue of options for Mr Ric Horn 
 

That for the purpose of Listing Rule 10.11 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the Company approves the issue to Mr Cedric Murray 
Horn, director of 500,000 options to acquire ordinary shares in the company, in 
accordance with the attached Explanatory memorandum, at an exercise price of 75 cents 
per share. 
 
The Company will disregard any votes cast on this resolution by Mr Horn or any associate of Mr 
Horn. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 

Resolution  9.           Approval of the issue of options for Mr John Anderson 
 

That for the purpose of Listing Rule 10.11 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the Company approves the issue to Mr John 
Alexander Anderson, director of 500,000 options to acquire ordinary shares in the 
company, in accordance with the attached Explanatory memorandum, at an exercise price 
of 75 cents per share. 
 
The Company will disregard any votes cast on this resolution by Mr Anderson or any associate of Mr 
Anderson. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 



 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 

Resolution  10.           Approval of the issue of options for Mr Mike McDonald 
 

That for the purpose of Listing Rule 10.11 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the Company approves the issue to Michael Walsh 
McDonald, director of 500,000 options to acquire ordinary shares in the company, in 
accordance with the attached Explanatory memorandum, at an exercise price of 75 cents 
per share. 
 
The Company will disregard any votes cast on this resolution by Mr McDonald or any associate of Mr 
McDonald. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 

Resolution  11.           Approval of the issue of options for Mr Mick Billing 
 

That for the purpose of Listing Rule 10.11 of the listing rules of the Australian Securities 
Exchange, and for all other purposes the Company approves the issue to Michael Robert 
Billing, director of 500,000 options to acquire ordinary shares in the company, in 
accordance with the attached Explanatory memorandum, at an exercise price of 75 cents 
per share. 
 
The Company will disregard any votes cast on this resolution by Mr Billing or any associate of Mr 
Billing. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the 

directions on the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in 

accordance with a direction on the proxy form to vote as the proxy decides. 
 
By order of the Board 

 
 
M R Billing 
Company Secretary 
Dated this 29th Day of October 2007 

Voting Entitlements 
Pursuant to the Corporations Regulations 2001.7.11.37 made pursuant to Section 1074E(2)(g) of the Corporations Act 
2001, the Directors have determined that the shareholding of each shareholder for the purposes of ascertaining the 
voting entitlements for the Annual General Meeting will be as it appears in the share register at close of business on 
27 November 2007. 

Proxies 
A shareholder has the right to appoint a proxy, who need not be a shareholder of the Company.  If a shareholder is 
entitled to cast two or more votes they may appoint two proxies and may specify the percentage of votes each proxy 
is appointed to exercise.  The Proxy form must be deposited at the share registry of the Company, Computershare 
Investor Services Pty Limited, located at Level 5, 115 Grenfell Street, Adelaide SA 5000 or at the Company’s 
registered office, 58 North Terrace, Kent Town SA 5067, or by facsimile to Computershare on 61 8 8236 2305 or to the 
Company on 61 8 8132 0199 not later than 48 hours before the commencement of the meeting.  
 







 
SOUTHERN GOLD LIMITED 

ACN 107 424 519 
EXPLANATORY MEMORANDUM 

 
This Explanatory Memorandum has been prepared to assist shareholders in consideration of resolutions 
proposed for the Annual General Meeting of the Company to be held on 29 November 2007 at The National 
Wine Centre, cnr Hackney & Botanic Roads, ADELAIDE, SA commencing at 11.00am. 
 
It should be read in conjunction with the Notice of Annual General Meeting. 
 
 
Resolution 4 – Ratification of an issue of shares 
 

Resolution 4 seeks approval, pursuant to Australian Securities Exchange ASX Listing Rule 7.1 for 
the issue of 2,500,000 shares to Macquarie Bank Limited, and 1,250,000 to each of Talbot Group 
Holdings and CITIC Australia Pty Ltd, on 28 September 2007. 
 
Under ASX Listing Rule 7.1, a company may not issue more than 15% of issued capital in any 12 
month period without obtaining shareholder approval or being within certain exceptions set out in 
ASX Listing Rule 7.2.  ASX Listing Rule 7.4 states that an issue of securities made without approval 
under Listing Rule 7.1 will be made with approval for the purposes of Listing Rule 7.1 if the issue 
did not breach Listing Rule 7.1 and holders of ordinary shares subsequently approve the issue. 
 
Shareholder approval is therefore retrospectively sought pursuant to ASX Listing Rule 7.4 for the 
issue of 5,000,000 shares at 30 cents per share to the abovementioned parties.  The shares shall 
be issued on the same terms as all existing shares in the Company. 
 
Although the issue of these securities was not in excess of the limits prescribed by ASX Listing Rule 
7.1, shareholder approval is sought to ensure the Company maintains flexibility during the 
upcoming 12 month period to supplement the Company’s working capital requirements, should the 
Board determine this to be in the best interests of the Company. 
 
Funds raised through the issue of the shares, the subject of this resolution 4, will be used for 
ongoing exploration and development of the company’s portfolio of projects 
 
The Company will disregard any votes cast on this resolution by Macquarie Bank Limited, Talbot Group 
Holdings and CITIC Australia Pty Ltd or any associate of those entities. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides 
 
 
Resolution 5 – Approval for a placement of up to 20,000,000 shares 
 

Resolution 5 seeks approval for the issue of up to 20,000,000 ordinary shares to institutional, 
professional, and sophisticated investors. 
 
Under ASX Listing Rule 7.1, a company may not issue more than 15% of issued capital in any 12 
month period without obtaining shareholder approval or being within certain exceptions set out in 
ASX Listing Rule 7.2.  Resolution 5 has been included so that shareholders may approve, for the 
purposes of Listing Rule 7.1, the issue of 20,000,000 shares to institutional, professional, and 
sophisticated investors.  The shares will be issued at an issue price not less than 80% of the volume 
weighted average price of the shares in the 5 trading days immediately prior to the issue. 
 
 



 
 
 
 
Information required by ASX Listing Rule 7.1 
For the purpose of Listing Rule 7.1 the following is provided: 
• The maximum number of shares to be allotted under Resolution 5 is 20,000,000 shares; 
• The shares will be issued to institutional, professional, and sophisticated investors no later 

than 3 months after the date of this meeting; 
• The shares will be issued at a price not less than 80% of the average market price for the 

shares to be determined using the volume weighted average price of the shares in the 5 
trading days immediately preceding the issue in which sales were recorded; 

• The shares will be allotted to institutional, professional, and sophisticated investors; 
• The shares to be issued are fully paid ordinary shares in the capital of the Company and will 

rank equally in all respects with existing fully paid shares in the capital of the Company; and 
• All funds raised through the issue of the shares, the subject of this resolution 5, will be used 

for ongoing exploration and development of the company’s portfolio of projects. 
 
The Company will disregard any votes cast on this resolution by any person who may participate in the 
proposed issue and any associate of those persons and a person who may obtain a benefit, except a benefit 
solely in the capacity of a shareholder if this Resolution 5 is passed.  However the company will not 
disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

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

 
 
Resolution 6  Directors Fees 
 

The Company seeks shareholder approval to increase the pool of fees payable to non-executive 
directors each year from $200,000 to $300,000 per annum. 
 
The increase in aggregate Director’s fees is to enable the Board to be in a position to pay and 
retain Directors at commercial rates commensurate with their experience and expertise and to 
ensure that the Company is able to attract and retain appropriately qualified and experienced 
Directors and also allow for any future increase in Board numbers. 
 
The company will disregard any votes cast on this resolution by a director of the Company and any associate 
of such director.  However the Company need not disregard a vote if it is cast by a director as a proxy for a 
person who is entitled to vote, in accordance with the directions on the proxy form, or it is cast by a person 
chairing the meeting as a proxy for a person who is entitled to vote, in accordance with a direction on the 
proxy form to vote as the proxy decides 
 

Resolution 7 – Issue of options to Mr Stephen Biggins 
 

It is proposed that 500,000 options be issued to Mr Biggins.  The options will have a 5 year term, 
become exercisable one month after the date of the Annual General Meeting at which this 
resolution is considered by shareholders at an exercise price of 75 cents per share. 
 
The options shall not be quoted on the ASX, will be transferable only with the consent of the 
Board and will otherwise be issued on standard terms set out in ASX Listing Rules insofar as 
treatment of the options in the case of reconstructions, bonus and rights issues. 
 
ASX Listing Rule 10.11 requires, subject to certain exceptions, shareholder approval for the issue 
of securities to a related party of the Company.  Mr Biggins is a director (and Managing Director) 
of the Company.  Accordingly, approval under Listing Rule 10.11 is sought for the grant of options 
to him.  As approval of shareholders is being sought pursuant to Listing Rule 10.11, Listing Rule 7.2 
Exception 14 provides that the Company is not required to seek approval under Listing Rule 7.1. 



 
 
The following information is provided to shareholders for the purposes of Listing Rule 10.13: 

I. The options shall be issued to or as directed by, Mr Stephen Biggins 
II. The options shall be issued no later than one month after the date of the Annual General 

Meeting at which this resolution is considered, or such later date as approved by the ASX 
III. The options will be issued for no consideration; they are exercisable at 75 cents per share  
IV. The terms and conditions of the options are set out in Appendix A. 
V. No funds will be raised by the issue of the options.  In the event of exercise of the options, 

funds raised will be used to augment the working capital of the Company 
 
The Company will disregard any votes cast on this resolution by Mr. Biggins or any of his associates. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides 
 

Resolution 8 – Issue of options to Mr Ric Horn 
 

It is proposed that 500,000 options be issued to Mr Horn.  The options will have a 5 year term, 
become exercisable one month after the date of the Annual General Meeting at which this 
resolution is considered by shareholders at an exercise price of 75 cents per share. 
 
The options shall not be quoted on the ASX, will be transferable only with the consent of the 
Board and will otherwise be issued on standard terms set out in ASX Listing Rules insofar as 
treatment of the options in the case of reconstructions, bonus and rights issues. 
 
ASX Listing Rule 10.11 requires, subject to certain exceptions, shareholder approval for the issue 
of securities to a related party of the Company.  Mr Horn is a director of the Company.  
Accordingly, approval under Listing Rule 10.11 is sought for the grant of options to him.  As 
approval of shareholders is being sought pursuant to Listing Rule 10.11, Listing Rule 7.2 Exception 
14 provides that the Company is not required to seek approval under Listing Rule 7.1. 
 
The following information is provided to shareholders for the purposes of Listing Rule 10.13: 
VI. The options shall be issued to or as directed by, Mr Ric Horn 
VII. The options shall be issued no later than one month after the date of the Annual General 

Meeting at which this resolution is considered, or such later date as approved by the ASX 
VIII. The options will be issued for no consideration; they are exercisable at 75 cents per share  
IX. The terms and conditions of the options are set out in Appendix A. 
X. No funds will be raised by the issue of the options.  In the event of exercise of the options, 

funds raised will be used to augment the working capital of the Company 
 
The Company will disregard any votes cast on this resolution by Mr. Horn or any of his associates. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides 
 
 
Resolution 9 – Issue of options to Mr. John Anderson 
 

It is proposed that 500,000 options be issued to Mr Anderson.  The options will have a 5 year term, 
become exercisable one month after the date of the Annual General Meeting at which this 
resolution is considered by shareholders at an exercise price of 75 cents per share. 
 



 
The options shall not be quoted on the ASX, will be transferable only with the consent of the 
Board and will otherwise be issued on standard terms set out in ASX Listing Rules insofar as 
treatment of the options in the case of reconstructions, bonus and rights issues. 
 
ASX Listing Rule 10.11 requires, subject to certain exceptions, shareholder approval for the issue 
of securities to a related party of the Company.  Mr Anderson is a director of the Company.  
Accordingly, approval under Listing Rule 10.11 is sought for the grant of options to him.  As 
approval of shareholders is being sought pursuant to Listing Rule 10.11, Listing Rule 7.2 Exception 
14 provides that the Company is not required to seek approval under Listing Rule 7.1. 
 
The following information is provided to shareholders for the purposes of Listing Rule 10.13: 
XI. The options shall be issued to or as directed by, Mr John Anderson 
XII. The options shall be issued no later than one month after the date of the Annual General 

Meeting at which this resolution is considered, or such later date as approved by the ASX 
XIII. The options will be issued for no consideration; they are exercisable at 75 cents per share  
XIV. The terms and conditions of the options are set out in Appendix A. 
XV. No funds will be raised by the issue of the options.  In the event of exercise of the options, 

funds raised will be used to augment the working capital of the Company 
 
The Company will disregard any votes cast on this resolution by Mr. Anderson or any of his associates. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides 
 

Resolution 10 – Issue of options to Mr. Mike McDonald 
 

It is proposed that 500,000 options be issued to Mr McDonald.  The options will have a 5 year term, 
become exercisable one month after the date of the Annual General Meeting at which this 
resolution is considered by shareholders at an exercise price of 75 cents per share. 
 
The options shall not be quoted on the ASX, will be transferable only with the consent of the 
Board and will otherwise be issued on standard terms set out in ASX Listing Rules insofar as 
treatment of the options in the case of reconstructions, bonus and rights issues. 
 
ASX Listing Rule 10.11 requires, subject to certain exceptions, shareholder approval for the issue 
of securities to a related party of the Company.  Mr McDonald is a director of the Company.  
Accordingly, approval under Listing Rule 10.11 is sought for the grant of options to him.  As 
approval of shareholders is being sought pursuant to Listing Rule 10.11, Listing Rule 7.2 Exception 
14 provides that the Company is not required to seek approval under Listing Rule 7.1. 
 
The following information is provided to shareholders for the purposes of Listing Rule 10.13: 
XVI. The options shall be issued to or as directed by, Mr Mike McDonald 
XVII. The options shall be issued no later than one month after the date of the Annual General 

Meeting at which this resolution is considered, or such later date as approved by the ASX 
XVIII. The options will be issued for no consideration; they are exercisable at 75 cents per share  
XIX. The terms and conditions of the options are set out in Appendix A. 
XX. No funds will be raised by the issue of the options.  In the event of exercise of the options, 

funds raised will be used to augment the working capital of the Company 
 
The Company will disregard any votes cast on this resolution by Mr. McDonald or any of his associates. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides



 
 

Resolution 11 – Issue of options to Mr. Mick Billing 
 

It is proposed that 500,000 options be issued to Mr Billing.  The options will have a 5 year term, 
become exercisable one month after the date of the Annual General Meeting at which this 
resolution is considered by shareholders at an exercise price of 75 cents per share. 
 
The options shall not be quoted on the ASX, will be transferable only with the consent of the 
Board and will otherwise be issued on standard terms set out in ASX Listing Rules insofar as 
treatment of the options in the case of reconstructions, bonus and rights issues. 
 
ASX Listing Rule 10.11 requires, subject to certain exceptions, shareholder approval for the issue 
of securities to a related party of the Company.  Mr Billing is a director of the Company.  
Accordingly, approval under Listing Rule 10.11 is sought for the grant of options to him.  As 
approval of shareholders is being sought pursuant to Listing Rule 10.11, Listing Rule 7.2 Exception 
14 provides that the Company is not required to seek approval under Listing Rule 7.1. 
 
The following information is provided to shareholders for the purposes of Listing Rule 10.13: 
XXI. The options shall be issued to or as directed by, Mr Mick Billing 
XXII. The options shall be issued no later than one month after the date of the Annual General 

Meeting at which this resolution is considered, or such later date as approved by the ASX 
XXIII. The options will be issued for no consideration; they are exercisable at 75 cents per share  
XXIV. The terms and conditions of the options are set out in Appendix A. 
XXV. No funds will be raised by the issue of the options.  In the event of exercise of the options, 

funds raised will be used to augment the working capital of the Company 
 
The Company will disregard any votes cast on this resolution by Mr.Billing or any of his associates. 
However the company will not disregard a vote if: 
 It is cast by a person as proxy for a person who is entitled to vote in accordance with the directions on 

the proxy form; or 
 It is cast by a person chairing the meeting as proxy for a person who is entitled to vote in accordance 

with a direction on the proxy form to vote as the proxy decides



 
APPENDIX A 

 
Terms of options 

 
Following is a summary of the material terms of the options subject to Resolution 9 
 
1. The Options are options to subscribe for ordinary shares in the capital of the Company; 

2. The exercise price of the Options is set at 75 cents per ordinary share; 

3. Shares issued on exercise of the Options will rank pari passu with all existing ordinary shares in the 
Company from the date of issue; 

4. The Options may be exercised wholly or in art by notice in writing to the Company received at any time 
on or before 28th November 2012, together with payment for the exercise price and the Option 
certificates (if any) for those Options for cancellation by the Company; 

5. The Company will allot the number of shares the subject of any exercise notice, and apply, at its cost, 
for quotation of the shares so allotted; 

6. The Option holder will be permitted to participate in new issues of securities of the Company on the 
prior exercise of the Options, in which case the holder of the Options will be afforded the period of at 
least 14 days notice prior to and inclusive of the books closing date (to determine the entitlements to 
the issue) to exercise the Options; 

7. In the event of any reconstruction (including consolidation, reduction, or return) of the issued capital of 
the Company; 

7.1. the number of Options, the exercise price of the Options, or both will be reconstructed (as 
appropriate) in a manner consistent with the ASX listing rules, but with the intention that such 
reconstruction will not result in any benefits being conferred on the holder of the Option which are 
not conferred on shareholders; and  

7.2. subject to the provisions with respect to rounding of entitlements as sanctioned by a meeting of 
shareholders approving a reconstruction of capital, in all other respects the terms for the exercise 
of the Options will remain unchanged. 

8. If there is to be a pro rata issue (except a bonus issue), the Exercise Price of an Option may be reduced 
according to the following formulae: 

 
Oⁿ = O – E[P-(S+D)] 

     N + 1 
      Where 

Oⁿ = the new exercise price of the Option; 
O   = the old exercise price of the Option; 
E   = the number of underlying securities into which one Option is exercisable; 
P   = the average market price per security (weighted by reference to volume) of the underlying 

securities during the 5 day trading period ending on the day before the ex right date or the ex 
entitlement date; 

S   = the subscription price for a security under the pro rata issue 
D   = dividend due but not yet paid n the existing underlying securities (except those to be issued 

under the pro rata issue); 
N  = the number of securities with rights or entitlements which must be held to receive a right to 

one new security. 
 

9. If there is a bonus issue to the holders of shares in the Company, the number of shares over which the 
Option is exercisable may be increased by the number of shares which the Option holder would have 
received if the option had been exercised prior to the record date for the bonus issue. 

10. The terms of the options shall be changed if holders (whose votes are not to be disregarded) of ordinary 
shares in the Company approve such a change.  However the terms of the Options shall not be changed 
to reduce the exercise rice, increase the number of options, or change any period for exercise of the 
options. 

11. In the event that a director ceases to be a director of the Company, for any reason, any Options not 
exercised prior to that event will lapse. 

 




