
2019 Annual General Meeting
National Veterinary Care Ltd  | nvcltd.com.au

http://www.nvcltd.com.au/


Future Statements

Except for historical information, there may be matters in this presentation by National Veterinary Care Ltd (the Company) that are forward-looking statements. Such
statements are based on management figures and are estimates only. Forward-looking statements, which are based on assumptions and estimates and describe the
Company’s future plans, strategies, and expectations are generally identifiable by the use of the words ‘anticipate’, ‘will’, ‘believe’, ‘estimate’, ‘plan’, ‘expect’, ‘intend’, ‘seek’, or
similar expressions. Investors should not place undue reliance on forward-looking statements. By its nature, forward-looking information involves numerous assumptions,
inherent risks and uncertainties both general and specific. There can be no guarantee that such estimates, forecasts, projections and other forward-looking statements will
eventuate. Those risks and uncertainties include factors and risks specific to the Company and the industry in which the Company operates, as well as general economic
conditions and prevailing exchange rates and interest rates. Each of the risks, if it eventuates, may have a material adverse impact on the Company’s operating performance
and profits, and the market price of its Shares. Actual performance or events may be materially different from those expressed or implied in those statements.

All forward-looking statements attributable to the Company or persons acting on behalf of the Company are expressly qualified in their entirety by this section.

Except as expressly required by law, the Company has no obligation to publicly update or revise any forward-looking statements provided in this publication whether as a result
of new information, future events or otherwise, or the risks affecting this information. None of the Company, its officers or any person named in this publication with their
consent, or any person involved in the preparation of this publication, makes any representation or warranty (express or implied) as to the accuracy or likelihood of fulfilment
of any forward-looking statement except to the extent required by law. The forward-looking statements reflect the views held only as at the date of this presentation.
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Important Notice and Disclaimer
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National Veterinary Care Ltd (ASX: NVL)  

2019 Annual General Meeting 

1 November 2019 

Chairperson’s Address 

 

Fellow shareholders, I would like to formally welcome you to the 2019 Annual General Meeting for 

National Veterinary Care Ltd.  

 

May I start by saying what a privilege it is for NVC to have grown from a standing start 4 years ago to 

now be a leading player in Australia and New Zealand in the provision of professional veterinary services.  

We take this responsibility very seriously and are committed to making a difference for our vets, and all 

of our clinic and support office staff which now number around 1,200.  Each year higher levels of care 

and services are being demanded by our customers.  We expect the ‘humanisation’ trend to continue 

across the industry, with increasing demand for more complex and higher-yielding care options supplied 

through veterinary clinics. 

 

We are operating in an industry in Australia and New Zealand which continues to grow.  The size of 

NVC’s addressable market within Australia and New Zealand is A$3.4 billion with continued forecast 

growth. 

 

In this fourth year of reporting since listing on the Australian Securities Exchange, the group produced 

underlying trading revenue of $117.2 million, exceeding the 2018 revenue of $80.5 million by 45.5%. 

Underlying EBITDA margin remained strong at 15.4%, exceeding the guidance range of 14.5-15.0%. 

Underlying Net Profit After Tax grew from $6.4 million to $8.9 million, an increase of 37.9%.    

 

2019 was a year of substantial change in the sector, with our other listed competitor being taken private. 

This resulted in NVC becoming the largest listed veterinary services provider in Australia.    Against this 

backdrop, it was pleasing to see NVC make significant progress in building solid foundations across its 

people, asset and capital bases to ensure sustained growth for the long‐term, while continuing to grow 

and optimise its network of veterinary clinics. So in addition to strong financial performance, 2019 was a 

period of significant improvement that generated strong growth through acquisitions and further 

development of the management services.  

 

ACQUISITIONS  

Following the acquisition of Pet Doctors in New Zealand in October 2018, NVC became the largest 

veterinary aggregator in New Zealand.   

 

In the 2019 financial year, we acquired, settled and integrated 32 veterinary services businesses across 

New Zealand and Australia. Combined, the acquired clinics have historical annualised revenue of A$45 

million. This is a tremendous achievement and a testament to the quality of our management team, staff 

and systems considering NVC has normally acquired on average 10-12 clinics per annum for the last 3 

years.  

 

NVC is positioned as a partner of choice for independent quality practices that wish to work with a leading, 

innovative and supportive organisation.  We have attracted quality practices and developed a strong and 

healthy acquisition pipeline. The practices joining us are focused on delivering high standards of care, 

strong financial performance and exceptional customer service across Australia and New Zealand. 
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INTEGRATION 

Significant work was undertaken to review and improve our support office operating systems and 

capability to integrate future acquired clinics faster and more efficiently.  Bringing 32 new clinics together 

can be challenging, but the efforts of the management team and staff, and the operational structure, have 

helped integrate the new acquired clinics faster and better. It is critical to ensure the integration process 

continues to be done efficiently and accurately to keep new staff members engaged and motivated to 

sustain customer satisfaction and financial performance.    

 

The refinement of our operating systems and support office structure will help NVC become the employer 

of choice in the veterinary industry, helping recruit and retain staff across the business.   

 

OUR PEOPLE 

We continue to invest significantly in our people and systems to efficiently integrate, expand and support 

our veterinary services businesses.  I have made this statement every year – and will do so again this 

year …we really care about our pets and our people. We believe this differentiates us from our corporate 

competitors.   

 

We are indebted to the dedicated people who work in our clinics and every day strive to deliver the best 

possible service to our clients. In July this year we held our third conference for all our vets and practice 

managers on the Gold Coast - this was a truly bonding experience and really brought our people together.   

 

Whilst on the topic of our people, most shareholders will be aware that Dr Steve Coles passed away 

earlier in 2019. .At this AGM, we wish to acknowledge Steve’s enormous contribution to NVC, guiding it 

to become the company it is today, as well as our profound personal sense of loss. To do so we launched 

the Dr Stephen Coles NVC Scholarship at our annual conference in 2019. The inaugural recipients 

attended the Veterinary Dental Forum in Orlando, Florida in September. He is sorely missed.   

 

GROWTH STRATEGY  

We continue to believe there are significant organic and acquisition growth opportunities for the Group. Our 

growth strategy contains the following key elements:  

• Driving organic growth in existing clinics through development of a differentiated offer, focused on the 

customer experience and providing value for families, 

• Continuing to grow our network of clinics through acquisitions of clinics which complement our 

portfolio, and 

• Growing the management services and procurement group across Australia and New Zealand. 

 

With our clear growth strategy supported by a passionate and capable team, we believe we are well 

placed to deliver sustainable value to our clients and our shareholders in the years ahead.  

 

In closing, I would like to thank all NVC team members for their fantastic contribution throughout the whole 

year. Their passion, dedication and skill make us all very proud. I would also like to thank shareholders for 

their continued support.  Finally, my thanks to my fellow Directors, Tomas, Kaylene and our management 

team for their tireless professional commitment during our fourth year of trading.  

 

I will now hand over to our Managing Director, Tomas Steenackers, who will provide an update 

on the business.  
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FY2019 FY2018 Growth

Revenue $118.4m $82.5m +43.6%

Underlying EBITDA1 $18.0m $13.1m +37.7%

Underlying EBITDA margin 15.4% 16.2% -80bps

Underlying NPAT $8.89m $6.45m +37.9%

NPAT $8.04m $6.24m +28.9%

EPS (basic) 12.38cps 10.63cps +1.75cps

¹ EBITDA – Earnings before interest, tax depreciation and amortisation (non-IFRS Information). Includes non-controlling interest. Underlying EBITDA excludes acquisition, integration and other
one-off items.

FY2019 Financial Highlights
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• Significant revenue growth, driven by 32 
acquisitions (incl Pet Doctors Group NZ)

• Approx. A$45M pa of historical revenue 
acquired

• Underlying EBITDA margin of 15.4% 
exceeds guidance range

• Strong NPAT growth

• 3.5 cps fully franked dividend declared
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Q1 FY20 FY2019 Growth

Clinics Owned 103 3 98 +5.1%

• 4 clinics/businesses acquired FY20 YTD - at an average multiple of 4.9x

• FY20 YTD acquired historical revenue is $5.95 million pa and EBIT is $1.6 million pa

• Opening of first greenfield vet clinic in Queensland  - larger clinic offering broader range of services

Portfolio Organic 
Growth

2.46% 1.58% +0.88 bps
• Total portfolio organic revenue growth to Sept 2019 1 of 2.46%

• Organic growth has improved and FY19 was impacted by significant acquisition and integration activity

Best for Pet Members 27,520 25,198 +9.2%
• BFP in >80 clinics - current members at 23 Oct of 27,520, including 3,953 across the Pet Doctors Group

• Online signups introduced - 444 members signed up online FY20 YTD  (16% of these are new clients)

NPS 77.63 77.44 Target >75
• NPS consistently above target

• Positive indicator of client satisfaction

Clinics (members) in 
Management Services

500 426 +17.4%
• Acquisition of a competitor buying group in September

• NVC now represents approx. 24% 2 of the Aust & NZ small animal market through NVC and MS clinics

1 Like for like sales growth reflects total portfolio’s 12 months performance to reporting date, excluding mergers, divestments and clinic renovation periods, for sites held for a minimum of 12 months
2 NVC management estimate of number of small animal clinics in Australia and NZ
3 As at 31 October 2019

nvcltd.com.au

Operational Update FY20 YTD

Sept 2018

$18m placement

Oct 2018

+ Pet Doctors NZ

Jul - Dec 2018

+ 6 Aus clinics

Jan - Jun 2019

+ 1 NZ clinic

Jun 2019

$85m bank facility

Jul – Sept 2019

+ 3 Aus /1 NZ clinics

+ new Greenfields 
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Achievements – Growth Since IPO
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NOW - 103 veterinary services businesses across Australia and New Zealand

29

14
2

17

4

1

10

1

1

7

5

12

1

1

1

- clinics and veterinary services businesses - vet training centres

NVC's portfolio

2

- vet nurse training centres

Growth in NVC owned and managed businesses

Since IPO in August 2015, NVC has achieved exponential business growth within the veterinary services industry

August 2017
11,710 members

August 2018
20,032 members

Current (23 Oct)
27,520 members

August 2016
5,441 members

Wellness Program Members

8

http://www.nvcltd.com.au/


Dr Alex Whan GM Vet Services

Dr Alex has over 15 years of veterinary service experience, having practiced veterinary 
medicine in both Australia and overseas, including experience with both large and small 
animals. Alex was previously the Lead Veterinarian and Practice Owner at Brunswick 
Central Veterinary Clinic in Melbourne, having established the clinic and growing it into a 
multiple million-dollar business.

Jason Beddow Chief Financial Officer

Jason is the CFO of NVC and has extensive experience in senior financial roles with 
private equity and listed companies within the healthcare and pharmaceutical sectors. 
Jason has also previously held roles in audit and advisory with Deloitte. Jason was 
previously the CFO of ASX-listed mining products and services business, PPK Group 
Limited. 

Roy Walker GM Operations Australia

Roy has a strong background in the veterinary industry, having held senior management 
roles within Greencross Ltd, where Roy was responsible for managing the group and 
state operations teams. Roy was also previously the Senior Operations Manager at one of 
Australia's largest childcare service providers, G8 Education Ltd. 

Paula Sadler GM Marketing and Managed Services

Paula joined NVC with a strong background in senior marketing management roles with 
experience in both publicly listed and private companies across animal health, 
entertainment, sport, retail and a large full service marketing agency. Paula has a strong 
background in customer relationship marketing, marketing strategies, digitally-led and 
integrated marketing communications.

Gillian Porter GM Human Resources

Gillian comes from a HR background within the hospitality industry, working with a 
number of large multisite restaurant groups, including the Jamie Oliver brands. Gillian 
has strong experience in start-up sites, workforce planning, talent acquisition, process 
improvement and system implementation.

James Terry GM Operations New Zealand

James has worked in the Animal Health Industry for over 27 years, most recently as the 
General Manager of Provet New Zealand. James has extensive experience in leadership 
and strategic planning roles.

Janita Robba Company Secretary and Commercial Manager
Janita has extensive financial, governance and commercial experience. Janita is a
Chartered Accountant and has worked with listed and unlisted companies across a
range of industries, including in senior management roles at Flight Centre Limited and
Unity Pacific Group.

Tomas is the founding CEO and MD of NVC who brought together the initial portfolio of 
34 clinics and took the company to listing on the ASX in August 2015. Over the past three 
years he has more than doubled the business to a thriving market leading organisation 
comprising 100 veterinary businesses, including 3 vet training facilities, 2 vet nurse 
training centres and complementary managed services.

Tomas Steenackers  Managing Director and Chief Executive Officer

Sarah McNeil GM Strategic Projects

Sarah has a strategic projects focus as well as commercial initiatives across the group.
Sarah joined NVC with significant experience in practice management systems,
technology projects and a legal background.

National Veterinary Care’s
Senior Management Team
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• Pet Doctors EBITDA margin historically ranged between 
11%-14% (as shown in graph to right)

• Targeting to bring Pet Doctors profitability in line with NVC 
by end of 2020

• Improved profitability to be achieved through revenue 
organic growth, as well as COGS (incl supplier synergies) and 
wages improvements – indicative FY20181 comparisons 
between Pet Doctors and NVC are:

Indicative - recent historical Pet Doctors NVC NZ*

% of Revenue % of Revenue

Cost of Goods Sold (COGS) 32% 32%

Wages 44% 35%

EBITDA Margin (Clinic) 14.3% 20.6%

* Excluding Pet Doctors Group

Pet Doctors Clinics Performance Improvement Targets

nvcltd.com.au

Clinic EBITDA (NZ $m)1 and EBITDA margin (%)

~300bps of margin over last three years, with upside potential

PD and NVC NZ share similar gross margins, however scope exists to 
increase clinic margins further, from improved supplier terms, and 
implementation of NVC operating systems and clinical best practice

1 Year end 31 March
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• A key focus during FY2019 was business integration and cultural alignment of leaders and clinic teams

• A range of initiatives have been implemented that will drive improved Pet Doctors group performance during FY2020

Marketing Initiatives

- to increase client engagement
and increase revenue

• Online bookings implemented – delivering on convenience for clients

• Online Best for Pet sales introduced – growing client take up

• Rebranding two clinics – for community integration

• Website re-design and SEO/website traffic optimisation – large traffic increases achieved

• Localisation of social media platforms – growing followings and improving targeted local promotion

• eDM communication direct to clinic clients – multiple touchpoints – pet lifecyles, Best for Pet, national campaigns

• Other marketing imperatives eg campaigns managed by NVC support office (not done pre NVC ownership)

Clinic Initiatives

– to improve clinic performance
and profitability

• Reimplementing the clinic practice management system (which was not well implemented prior to NVC ownership)

• Review of standards of care – consistent standards and full servicing of clients

• Review of pricing and billing processes – to minimise missed charges and discounting

• Training on COGS management - to reduce costs

• Review of rostering and staffing levels and train leaders to manage wages efficiently

• Focus on supplier compliance - to maximise rebate opportunities

People/Leadership Initiatives

– for employee engagement

• Strengthened support for clinics – incl Regional Managers, peers in other clinics and support office resources (HR, finance etc)

• Dedicated NZ Vet Manager to drive standards to support Veterinary Surgeons

• Leadership development program rolled out across NZ for Practice Managers and Lead Veterinarians

• Enforcing communication and operating standards e.g. team meetings

nvcltd.com.au 12
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• NVC businesses (excluding Pet Doctors) achieved good margin growth during FY2019

• Lower margins in Pet Doctors Group since acquisition impacted overall NVC margin growth in FY2019

• Analysis based on pro forma FY2018 to include Pet Doctors

EBITDA Margin % FY2019
FY2018

(Pro-forma)

NVC (excl Pet Doctors) 3 17.2% 16.2%

Pet Doctors 11.1% 2 13.0% ¹

Total NVC 15.4% 14.5% 4

¹ actual performance for the 9-month period Oct17-Jun18 excluding support office and disposed Pet Post online business

2 actual performance for the 9-month period Oct18-Jun19 excluding support office and disposed Pet Post online business

3 NVC Group excluding Pet Doctors (FY2019 includes other non-Pet Doctors acquisitions)

4 NVC Group including pro-forma Pet Doctors results

Underlying EBITDA Margin Analysis

nvcltd.com.au

EBITDA Margin – NVC (excl Pet Doctors)
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16.2%

17.2%

http://www.nvcltd.com.au/


Key Business Initiatives • Vet managers driving intensive biopsy program to identify quick business improvement opportunities in poorer performing clinics

• Use of new real time data reporting tools to be more agile across the business

• Range of HR initiatives to build on our values and attract, engage and retain employees – includes targeted recruitment strategies

• Quarterly health checks and performance reviews across all areas of the business

Clinic Mergers • 6 smaller Pet Doctors clinics were consolidated during FY2019  - to achieve sustainability through larger size operations – expect to see 

the benefits of these during FY2020

• Strategic acquisitions of smaller clinics in locations near smaller NVC clinics to create more stable and higher performing clinics – two 

of these have been completed in the last 12 months and can be acquired at lower multiples due to size

• This strategy was trialled in Qld during FY2019 with good results – 25% av reduction in wage costs & EBIT margin improved by av. 14%

Portfolio Organic Growth • Total portfolio organic revenue growth (LFL) of 1.58% 1  for the 12 months to 30 June 2019 

• Impact of initiatives already evident in recent months – improved total portfolio organic growth to 30 Sept 2019 of 2.46% 1

• NVC group (excl Pet Doctors) has collectively performed well in FY2019 with EBITDA margin improvement to 17.2%

• Continued focus in FY2020 on further margin improvement and other synergy opportunities

• Growth by acquisition to continue – strategic approach

nvcltd.com.au

Improving Performance of NVC
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1 Like for like sales growth reflects total portfolio’s 12 months performance to reporting date, excluding mergers, divestments and clinic renovation periods, for sites held for a minimum of 12 months
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• Opening of NVC’s first new greenfield clinic in September 2019 in Queensland

• Full service clinic – pet services include grooming, cat boarding and doggy daycare and soon radiation treatment and hydro therapy

• Larger premises to accommodate doggy day care, and coffee shop

• State of the art facilities and industry leading technology implemented

• Will consider similar opportunities in other Australian or NZ locations where viable

nvcltd.com.au

New Greenfield Clinic in QLD
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Training and 
Education for the 
Veterinary Industry

• 5 Centre's across Australia and New Zealand

- 3 VTC - in Brisbane, Melbourne and Christchurch

- 2 Vet Nurse Plus education centres – in Auckland – NZQA accredited veterinary nursing certificate and 

diploma programs offered to up to 100 students each year

Growth
Opportunities

• Opportunities to employ nurses from the Vet Nurse Plus courses – to fill vacancies & grow NZ clinic workforce

• 4th VTC facility being considered for Auckland location – potential opening in late 2019 – total centres will be 6

• Targeting 50% of attendees at training facilities to be non-NVC clinics/attendees (including UVG members)

nvcltd.com.au

Industry Leading Veterinary Training Centres

Brisbane

Melbourne

Christchurch

Auckland
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$1.25

$1.81

$2.21

FY17 FY18 FY19

Members

• Strong performance has continued during FY2019

• Procurement value has increased for members year on year (increasing returns to members through rebates and point of sale pricing)

• Growth by acquisition in Q1 FY2020 has seen the business reach 500 independent clinics being serviced

Management Services & Procurement – FY2019 Performance

Rebates Paid To Members ($M)

+76%

nvcltd.com.au 19
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Growth Strategies for Management Services

• BDMs started in September and will drive growth of  the member base 
and upsell services and training centres

• 3 levels of membership will be available from settlement of acquisition 
ranging from $297 to $1,195 per month

• Procurement
• Procurement + marketing
• Procurement + marketing + coaching and clinic management 

support 

• Existing members will be able to upgrade membership to benefit from 
the broader range of services

• Marketing services is a key opportunity – NVC has developed unique, 
industry leading offerings

• Increased member attendance at NVC training centres

• Continue to improve supplier agreements and promotional 
opportunities for member benefit

• Growth of member base in NZ (entry to market 12 months ago)

BDMs will be integral in growth of the member base by actively 
engaging with independent clinics and cross selling other NVC 
services including training – they will also identify acquisition 
opportunities for NVC.

nvcltd.com.au

Management Services & Procurement – FY2020 Strategy

NVC represents 24%1 of the small animal vet industry following its recent GPO acquisition

Target of 600 members by 30 June 2020

201 NVC management estimate of number of small animal clinics in Australia and NZ
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Organic Growth

• Expansion of the Wellness Program – Best for Pet

• Enhancing standards of care by upskilling of veterinary professionals through the NVC's Veterinary Training Centres

• Benchmarking of clinical standards across practices to identify training opportunities and optimise service offerings

• In-house provision of more complex services to reduce external referrals outside of NVC

Growth by Acquisition
• Significant opportunity for further industry consolidation in the veterinary services sector due to the fragmented 

nature of the industry and the changing characteristics of the veterinary workforce

Growth of Management 
Services and Procurement

• Leveraging NVC’s strong buying power and systems

• Unique clinical training offerings through NVC’s Veterinary Training Centres

• Providing support to smaller independent clinics (approx. 2,600 clinics in Australia and New Zealand)

• Providing bespoke service offerings and support to corporate groups in the health sector

nvcltd.com.au

Growth Strategy

Organic growth 

Improved performance of existing businesses

NVC has three core growth platforms, each with attractive returns and significant runway remaining as it strives to increase its market share

Acquisitions
Strategic acquisitions that geographically and 

culturally complement NVC's portfolio

MSP

Leveraging NVC services and systems
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FY2020 Trading Update and Guidance

nvcltd.com.au

• 3.5cps dividend was paid on 2 October

• Settled 4 acquisitions FY20 YTD with historical total annualised revenue of $5.95 million and EBIT of $1.60 million 

• Opened first full service greenfield clinic in Queensland

• Total portfolio organic growth for the 12 months to 30 Sept 19 (LFL basis) is 2.46% 1

23

FY2020 YTD

• Underlying revenue expected to be above $140 million (growth of 20% above FY2019 underlying revenue) 

• Underlying EBITDA margin expected to 15.5-16.0%

• Excludes the impact of AASB 16 Leases

FY2020 Guidance

Based on NVC’s current initiatives and businesses, the FY2020 full year guidance remains unchanged as:

1 Like for like sales growth reflects total portfolio’s 12 months performance to reporting date, excluding mergers, divestments and clinic renovation periods, for sites held for a minimum of 12 months
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Item 1: Financial Statements and Reports
To receive and consider the Company’s Financial Report, incorporating the Directors’ Report and the 
Independent Audit Report, for the financial year ended 30 June 2019.

nvcltd.com.au 25
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Item 2: Remuneration Report
“That the Remuneration Report (which forms part of the Directors’ Report) of the Company for the year ended 
30 June 2019 be adopted.”

Proxies:

In respect of this item of business, the following proxies have been received:

Votes Received % of proxies received 
(excluding absentions)

For 36,372,414 99.55%

Open / Undirected 71,862 0.20%

The Chairman intends voting open / undirected proxies in favour of the resolution

Against 93,393 0.26%

Abstain 248,030 N/A

nvcltd.com.au 26
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Item 3: Re-election of Kaylene Gaffney
"That Kaylene Gaffney, who retires as a Director of the Company in accordance with ASX Listing Rule 14.5 
and rule 19.3 of the Company’s constitution, and being eligible, be re-elected as a Director of the Company.”
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Proxies:

In respect of this item of business, the following proxies have been received:

Votes Received % of proxies received 
(excluding absentions)

For 37,573,522 99.77%

Open / Undirected 71,862 0.19%

The Chairman intends voting open / undirected proxies in favour of the resolution

Against 15,850 0.04%

Abstain 207,465 N/A
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Item 4a: Grant of Performance Rights to Tomas Steenackers 
– Pet Doctors Acquisition Award
"That for the purposes of ASX Listing Rule 10.14 and for all other purposes, shareholders approve the grant of 84,764 performance rights 
(including a right to acquire Shares) under the Company’s Employee Incentive Plan to the CEO and Managing Director, Tomas Steenackers, in 
accordance with his Pet Doctors Acquisition LTI Award as described in the Explanatory Memorandum.”
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Proxies:

In respect of this item of business, the following proxies have been received:

Votes Received % of proxies received 
(excluding absentions)

For 35,543,912 95.02%

Open / Undirected 69,862 0.19%

The Chairman intends voting open / undirected proxies in favour of the resolution

Against 1,792,810 4.79%

Abstain 212,115 N/A
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Item 4b: Grant of Performance Rights to Tomas Steenackers 
– 2019 LTI Award
"That for the purposes of ASX Listing Rule 10.14 and for all other purposes, shareholders approve the grant of 119.932 performance rights 
(including a right to acquire Shares) under the Company’s Employee Incentive Plan to the CEO and Managing Director, Tomas Steenackers, in 
accordance with his 2019 LTI Award as described in the Explanatory Memorandum.”
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Proxies:

In respect of this item of business, the following proxies have been received:

Votes Received % of proxies received 
(excluding absentions)

For 37,101,937 99.29%

Open / Undirected 69,862 0.19%

The Chairman intends voting open / undirected proxies in favour of the resolution

Against 195,236 0.52%

Abstain 251,664 N/A
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