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Melbourne VIC 3000 

 

  

Dear Sir / Madam 
 

IDP Education Limited 
Explanation of Substantial Holding Interests 
 

We act for IDP Education Limited (ABN 59 117 676 463) (IDP Education) and IDP Vendor Limited 
(ACN 608 900 161) (SaleCo).   

Capitalised terms not defined in this letter have the meaning given to them in the prospectus dated 
12 November 2015 issued by IDP Education and SaleCo (Prospectus). 

IDP Education, SaleCo and SaleCo’s sole shareholder will acquire relevant interests over Shares in IDP 
Education in connection with the offer of Shares (Offer)  made under the Prospectus.  In addition, IDP 
Education’s two largest Shareholders, Education Australia and SEEK Investments (and its parent company 
SEEK), will experience changes to their substantial holdings of Shares in connection with the Offer.     

Between today’s date and completion of the Offer (Completion) (which is scheduled to occur on 
1 December 2015) there will be a number of changes to the substantial holdings of IDP Education, SaleCo, 
SaleCo’s sole shareholder, Education Australia, SEEK Investments and SEEK and a number of substantial 
holding related disclosures will be made to reflect these changes.  

This letter is intended to provide the market with an explanation of these changes to minimise the risk of 
confusion arising from the multiple disclosures to be made over coming days.  

So far as IDP Education is aware, as at immediately after Completion (ie on 1 December 2015), the 
substantial holdings IDP Education, SaleCo, SaleCo’s sole shareholder, Education Australia, SEEK 
Investments and SEEK are expected to be as follows:  
 

Name of Person Size of Substantial Holding 

IDP Education  50.36% 

SaleCo 0% 

SaleCo’s sole shareholder 0% 

Education Australia  50.36% 

SEEK Investments  0% 

SEEK 0% 



Australian Securities Exchange  
 

rwpm A0134871249v1 120384783      page 2 
 

The table in Annexure A to this letter sets out the substantial holdings of IDP Education, SaleCo, SaleCo’s 
sole shareholder, Education Australia, SEEK Investments and SEEK as at today’s date and at times until 
immediately after Completion (together with the basis for those substantial holdings and the reasons for any 
changes to those holdings).    

Attached to this letter are ASIC Forms 603 for each of: 

• IDP Education; and  

• SaleCo and SaleCo’s sole shareholder. 

Each of the British Council and Cambridge Assessment will also need to lodge substantial holding notices in 
respect of the relevant interests they acquire in the Shares held by Education Australia under the EA 
Consent Deed and the EA Voting Deed.  These substantial holding notices are not covered in the table in 
Annexure A.  

 

Yours sincerely 

 

 

 
Robert Pick 
Partner 
Allens 
Robert.Pick@allens,com.au 
T +61 3 9613 8721 

Simone Kaser 
Lawyer 
Allens 
Simone.Kaser@allens.com.au 
T +61 3 9613 8612 
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Annexure A 

 

Person with a 

substantial 

holding 

Date that 

obligation to 

disclose arises 

Size of 

substantial 

shareholding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 

to be made 

Expected timing of 

disclosure 

IDP 

Education 

26 November 2015 100%  Under the Escrow Deed executed by Education Australia (see section 7.5 of the 
Prospectus) IDP Education has a power to control the disposal of Shares held by 
Education Australia (50%), which gives rise to a relevant interest under 
section 608(1)(c) of the Corporations Act.  

Under the deed poll executed by SEEK Investments (see section 7.1.4 of the 
Prospectus) (Deed Poll) IDP Education has a power to control the disposal of Shares 
the subject of the Deed Poll (50%), which gives rise to a relevant interest under 
section 608(1)(c) of the Corporations Act.  

Form 603 26 November 2015 

1 December 2015 50.36% Upon Completion, SaleCo will transfer the Shares it acquires under the Deed Poll to 
investors under the Offer which will reduce IDP's substantial shareholding by 50%. 

Under the Offer, the IDP Education Employee Share Scheme Trust (see 
Section 6.3.2.1 of the Prospectus) will acquire 905,660 Shares which will be held in 
that Trust and available satisfy the Company’s obligations to deliver Shares to 
participants in the IDIP. IDP Education will have the ability to control the disposal of 
those Shares which gives rise to a relevant interest under section 608(1)(c) of the 
Corporations Act.   

Form 604 1 December 2015 

SaleCo 26 November 2015 100%  SaleCo has a power to control the disposal of Shares the subject of the Deed Poll 
(50%), which gives rise to a relevant interest under section 608(1)(c) of the 
Corporations Act. 

SaleCo will also have a relevant interest in the Shares in which IDP Education has a 
relevant interest (which includes the 50% held by Education Australia in which IDP 
Education has an interest by virtue of the Escrow Deed executed by Education 
Australia) as a result of the operation of section 608(3)(a) of the Corporations Act (as 
at this date, Education Australia will have voting power of over 20% in IDP Education). 

Form 603 26 November 2015 
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Person with a 

substantial 

holding 

Date that 

obligation to 

disclose arises 

Size of 

substantial 

shareholding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 

to be made 

Expected timing of 

disclosure 

1 December 2015 0% Upon Completion, SaleCo will cease to have a relevant interest in any Shares 
following the transfer of Shares by SaleCo to investors under the Offer.  

Form 605 1 December 2015 

SaleCo's sole 

shareholder 

26 November 2015 100%  SaleCo's sole shareholder has a relevant interest in the Shares in which SaleCo has a 
relevant interest as at this date as a result of the operation of section 608(3)(b) of the 
Corporations Act.  

Form 603 (to 
be included 
in the Form 
603 from 
SaleCo) 

26 November 2015 

1 December 2015 0% Upon Completion, SaleCo's sole shareholder will cease to have a relevant interest in 
any Shares following the transfer of Shares by SaleCo to investors under the Offer.  

Form 605 (to 
be included 
in the Form 
605 from 
SaleCo) 

1 December 2015 

Education 

Australia 

26 November 2015 100%  Education Australia will have a relevant interest in the Shares it holds as at 
26 November 2015 (50%) under section 608(1)(a) of the Corporations Act.  

Education Australia will also have a relevant interest in the Shares in which IDP 
Education has a relevant interest (which includes the 50% held by SEEK Investments 
in which IDP Education has an interest by virtue of the Deed Poll) as a result of the 
operation of section 608(3)(a) of the Corporations Act (as at this date, Education 
Australia will have voting power of over 20% in IDP Education). 

Form 603 Within 2 business 
days of 26 
November 2015 

1 December 2015 50.36 Education Australia's substantial holding (by virtue of section 608(3)(a) of the 
Corporations Act) will reduce following the transfer of Shares by SaleCo to investors 
under the Offer, and the acquisition of Shares by the IDP Education Employee Share 
Scheme Trust under the Offer. 

Form 604 Within 2 business 
days of 1 December 
2015 
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Person with a 

substantial 

holding 

Date that 

obligation to 

disclose arises 

Size of 

substantial 

shareholding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 

to be made 

Expected timing of 

disclosure 

SEEK 

Investments  

26 November 2015 100%  SEEK Investments will have a relevant interest in the Shares it holds as at 
26 November 2015 (which at that time still includes the Shares that are to be 
transferred to SaleCo) under section 608(1)(a) of the Corporations Act.  

SEEK Investments will also have a relevant interest in the Shares over which IDP 
Education holds a relevant interest (which includes the 50% held by Education 
Australia in which IDP Education has an interest by virtue of the Escrow Deed 
executed by Education Australia) as a result of the operation of section 608(3)(a) (as 
at this date, SEEK Investments will have voting power of over 20% in IDP Education). 

Form 603 Within 2 business 
days of 26 
November 2015 

30 November 2015 0% Upon settlement under Deed Poll (which will occur on 30 November 2015, the day 
prior to Completion), SEEK Investments will cease to have a relevant interest in any 
Shares due to: 

• the transfer all of its Shares to SaleCo under the Deed Poll; and 

• as a result of the above transfer, SEEK Investments no longer having voting 
power in 20% or more of IDP Education, and accordingly section 608(3)(a) 
will no longer apply to give SEEK Investments a relevant interest in respect 
of the Shares in which IDP Education has a relevant interest. 

Form 605 Within 2 business 
days of 30 
November 2015 

SEEK 26 November 2015 100% SEEK will have a relevant interest in the Shares in which SEEK Investments has a 
relevant interest as a result of the operation of section 608(3)(b) of the Corporations 
Act.  

Form 603 (to 
be included 
in the Form 
603 from 
SEEK 
Investments 
Pty Ltd) 

Within 2 business 
days of 26 
November 2015 
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Person with a 

substantial 

holding 

Date that 

obligation to 

disclose arises 

Size of 

substantial 

shareholding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 

to be made 

Expected timing of 

disclosure 

30 November 2015 0% Upon settlement under Deed Poll (which will occur on 30 November 2015, the day 
prior to Completion), SEEK will cease to have a relevant interest in any Shares due to 
SEEK Investments ceasing to have a relevant interest in any Shares.   

Form 605 (to 
be included 
in the Form 
605 from 
SEEK 
Investments 
Pty Ltd) 

Within 2 business 
days of 30 
November 2015 

 
























































































