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Attached is the Appendix 3B released by Photon Group Limited (ASX:PGA) for the issue of 
95,258,992 share appreciation rights under the terms of the Group’s new long-term equity incentive 
plan in which senior management across the group (excluding the CEO) will participate. The purpose 
of the long-term equity incentive plan is to align shareholders and senior management. The key terms 
of the share appreciation rights are contained in Appendix 3B and further information will be included 
in Photon’s FY2011 Annual Report.  
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