ICOLLEGE LIMITED
ACN 105012 066

NOTICE OF ANNUAL GENERAL MEETING

Noftice is given that the Meeting will be held at:

TIME: 10.00AM (AEST)

DATE: 29 November 2019

PLACE: HWL Ebsworth
Level 19

480 Queen Street
Brisbane QLD 4000

The business of the Meeting affects your shareholding and your vote is important.

This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to how
they should vote, they should seek advice from their professional advisers prior to voting.

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 Shareholders at 5.00PM (AEDT) on 27 November 2019.



BUSINESS OF THE MEETING

AGENDA

1. FINANCIAL STATEMENTS AND REPORTS

To receive and consider the annual financial report of the Company for the
financial year ended 30 June 2019 together with the declaration of the Directors,
the Director’s report, the Remuneration Report and the auditor’s report.

2. RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as a non-binding resolution:

“That, for the purposes of section 250R(2) of the Corporations Act and for all
other purposes, approval is given for the adoption of the Remuneration
Report as contained in the Company’s annual financial report for the
financial year ended 30 June 2019.”

Note: the vote on this Resolution is advisory only and does not bind the Directors or the
Company.

Voting Prohibition Statement:
A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of the
following persons:

(a) a member of the Key Management Personnel, details of whose remuneration are
included in the Remuneration Report; or
(b) a Closely Related Party of such a member.

However, a person (the voter) described above may cast a vote on this Resolution as a
proxy if the vote is not cast on behalf of a person described above and either:

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to
vote on this Resolution; or
(b) the voter is the Chair and the appointment of the Chair as proxy:

(i) does not specify the way the proxy is to vote on this Resolution; and

(ii) expressly authorises the Chair to exercise the proxy even though this
Resolution is connected directly or indirectly with the remuneration of a
member of the Key Management Personnel.

3. RESOLUTION 2 - RE-ELECTION OF DIRECTOR - MR BADRI GOSAVI

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purpose of clause 13.2 of the Constitution, ASX Listing Rule 14.5
and for all other purposes, Mr Gosavi, a Director, retires by rotation, and
being eligible, is re-elected as a Director.”

4, RESOLUTION 3 — RATIFICATION OF PRIOR ISSUE OF SHARES TO MR STUART USHER

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes,
Shareholders ratify the issue of 545,455 Shares on the terms and conditions
set out in the Explanatory Statement.”
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Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by
or on behalf of a person who participated in the issue or any associates of those persons.
However, the Company need not disregard a vote if it is cast by a person 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 the 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.

5. RESOLUTION 4 - RATIFICATION OF PRIOR ISSUE OF SHARES TO MEWT ENTERPRISES PTY
LTD

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes,
Shareholders ratify the issue of 400,000 Shares on the terms and conditions
set out in the Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by
or on behalf of a person who participated in the issue or any associates of those persons.
However, the Company need not disregard a vote if it is cast by a person 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 the 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.

6. RESOLUTION 5 - RATIFICATION OF PRIOR ISSUE OF SHARES TO REGENCY CORPORATE
PTY LTD

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes,
Shareholders ratify the issue of 545,455 Shares on the terms and conditions
set out in the Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by
or on behalf of a person who participated in the issue or any associates of those persons.
However, the Company need not disregard a vote if it is cast by a person 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 the 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.

7. RESOLUTION 6 — APPROVAL TO ISSUE SHARES TO MR SIMON TOLHURST IN LIEU OF
CASH PAYMENT FOR DIRECTORS FEES

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 10.11 and for all other purposes,
approval is given for the Company fo issue 877,193 Shares to Mr Simon
Tolhurst (or his nominee) on the terms and conditions set out in the
Explanatory Statement.”

Voting Exclusion Statement: The Company will disregard any votes cast in favour of the
Resolution by or on behalf of Mr Simon Tolhurst (or his nominee) or any of their associates.
However, the Company need not disregard a vote if it is cast by a person 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 the 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.
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Voting Prohibition Statement:
A person appointed as a proxy must not vote, on the basis of that appointment, on this

Resolution if:
(a) the proxy is either:
(i) a member of the Key Management Personnel; or
(ii) a Closely Related Party of such a member; and
(b) the appointment does not specify the way the proxy is to vote on this Resolution.
However, the above prohibition does not apply if:
(a) the proxy is the Chair; and
(b) the appointment expressly authorises the Chair to exercise the proxy even though

this Resolution is connected directly or indirectly with remuneration of a member
of the Key Management Personnel.

8. RESOLUTION 7 - APPROVAL OF 10% PLACEMENT CAPACITY

To consider and, if thought fit, to pass the following resolution as a special
resolution:

“That, for the purposes of Listing Rule 7.1A and for all other purposes,
approval is given for the Company to issue up to that number of Equity
Securities equal to 10% of the issued capital of the Company at the time of
issue, calculated in accordance with the formula prescribed in ASX Listing
Rule 7.1A.2 and otherwise on the terms and conditions set out in the
Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by
or on behalf of a 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, the Company need not disregard a vote if it is cast by a person 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 the person chairing the meeting as proxy for a person who is entitled
fo vote, in accordance with a direction on the Proxy Form to vote as the proxy decides.

9. RESOLUTION 8 — REPLACEMENT OF CONSTITUTION

To consider and, if thought fit, fo pass the following resolution as a special
resolution:

“That, for the purposes of section 136(2) of the Corporations Act and for all
other purposes, approval is given for the Company to repeadl its existing
Constitution and adopt a new constitution in its place in the form as signed
by the chairman of the Meeting for identification purposes.”

Dated: 30 October 2019

By order of the Board

Stuart Usher
Company Secretary
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Voting by proxy

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in
accordance with the instructions set out on the Proxy Form.

In accordance with section 2491 of the Corporations Act, Shareholders are advised that:

. each Shareholder has a right to appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies

and may specify the proportion or number of votes each proxy is appointed to exercise.
If the member appoints two (2) proxies and the appointment does not specify the
proportion or number of the member’s votes, then in accordance with section 249X(3) of
the Corporations Act, each proxy may exercise one-half of the votes.

Shareholders and their proxies should be aware that:
. if proxy holders vote, they must cast all directed proxies as directed; and

. any directed proxies which are not voted will automatically default to the Chair, who must
vote the proxies as directed.

Voting in person

To vote in person, attend the Meeting at the time, date and place set out above.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact
the Company Secretary on +61 04 999 000 44.

3614-01/2292789_1 4



EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to provide information which the Directors
believe to be material to Shareholders in deciding whether or not to pass the Resolutions.

1.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Constitution, the business of the Meeting will include
receipt and consideration of the annual financial report of the Company for the
financial year ended 30 June 2019 together with the declaration of the Directors,
the Directors’ report, the Remuneration Report and the auditor’s report.

The Company will not provide a hard copy of the Company’s annual financial
report to Shareholders unless specifically requested to do so. The Company's
annual financial report is available on its website at icollege.edu.au.

2.1

2.2

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
General

The Corporations Act requires that at a listed company’s annual general meeting,
a resolution that the remuneration report be adopted must be put to the
shareholders. However, such a resolution is advisory only and does not bind the
company or the directors of the company.

The remuneration report sets out the company’s remuneration arrangements for
the directors and senior management of the company. The remuneration report
is part of the directors’ report contained in the annual financial report of the
company for a financial year.

The chair of the meeting must allow a reasonable opportunity for its shareholders
fo ask questions about or make comments on the remuneration report at the
annual general meeting.

Voting consequences

A company is required to put to its shareholders a resolution proposing the calling
of another meeting of shareholders to consider the appointment of directors of
the company (Spill Resolution) if, at consecutive annual general meetings, at least
25% of the votes cast on a remuneration report resolution are voted against
adoption of the remuneration report and at the first of those annual general
meetings a Spill Resolution was not put to vote. If required, the Spill Resolution
must be put to vote at the second of those annual general meetings.

If more than 50% of votes cast are in favour of the Spill Resolution, the company
must convene a shareholder meeting (Spill Meeting) within 90 days of the second
annual general meeting.

All of the directors of the company who were in office when the directors' report
(asincludedin the company’s annual financial report for the most recent financial
year) was approved, other than the managing director of the company, will
cease to hold office immediately before the end of the Spill Meeting but may
stand for re-election at the Spill Meeting.

Following the Spill Meeting those persons whose election or re-election as directors
of the company is approved will be the directors of the company.
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Previous voting results

At the Company’s previous annual general meeting the votes cast against the
remuneration report considered at that annual general meeting were less than
25%. Accordingly, the Spill Resolution is not relevant for this Annual General
Meeting.

3.1

3.2

3.3

3.4

RESOLUTION 2 — RE-ELECTION OF DIRECTOR — MR BADRI GOSAVI
General

ASX Listing Rule 14.5 provides that an entity which has directors must hold an
election of directors at each annual general meeting.

The Constitution setfs out the requirements for determining which Directors are to
retire by rotation at an annual general meeting.

Mr Gosavi, who has served as a Director since 15 May 2018 and was last re-elected
on 29 November 2018, retires by rotation and seeks re-election.

Quudlifications and other material directorships

Mr Gosavi successfully applied for a student visa to Australia at 15, having
undertaken a bridging course owing to his young age, to gain enfry into the first
Navitas College, Perth Institute of Business and Technology. Following successful
completion of this course Badri was accepted to Edith Cowan University where he
completed his Bachelor of Business majoring in accounting and finance.
Following studies and at the age of 20, Badri opened the first of 6 successful
restaurants in Perth. Since then Badri has expanded has business interests to
include a mining joint venture with MMG in Zambia.

Mr Gosavi brings significant experience in international business with specific
expertise in India, Africa and Malaysia. His experience in managing and growing
smaller businesses leaves him well placed to contribute to the growth of iCollege
concentrating on financial responsibility, reduction of unnecessary expenses and
the robust management of ongoing costs to the business.

Independence

If re-elected the Board does not consider Mr Gosavi will be an independent
Director.

Board recommendation

The Board supports the election of Mr Gosavi and recommends that Shareholders
vote in favour of Resolution 2.

4.1

RESOLUTIONS 3-5 — RATIFICATION OF PRIOR ISSUE - CONSULTANCY SHARES
General

The Company issued a total of 1,490,000 Shares in consideration for consultancy
services on the terms set out in the table below (Consultancy Shares):
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4.2

Consultant Date Number of Shares

Resolution 3 Stuart Usher 5 February 2019 545,455

Resolution 4 MEWT Enterprises Pty | 5 February 2019 400,000
Ltd

Resolution 5 Regency Corporate | 28 March 2019 545,455
Pty Ltd

Specifically, the Consultancy Shares were issued on the following basis:
(a) Resolution 3

To Stuart Usher in consideration for company secretarial services provided
to the Company.

(b) Resolution 4

To MEWT Enterprises Pty Ltd for corporate advisory services provided to
the Company.

(c) Resolution 5

To Regency Corporate Pty Ltd in consideration for the Company using
the office of Regency Corporate Pty Ltd as its registered office and
providing administrative and back-office support,

(together, Consultancy Services).

Resolutions 3-5 seeks Shareholder ratification pursuant to ASX Listing Rule 7.4 for
the issue of the Consultancy Shares as consideration for the Consultancy Services.

ASX Listing Rule 7.1 provides that a company must not, subject to specified
exceptions, issue or agree to issue more equity securities during any 12 month
period than that amount which represents 15% of the number of fully paid ordinary
securifies on issue at the commencement of that 12 month period.

ASX Listing Rule 7.4 sets out an exception to ASX Listing Rule 7.1. It provides that
where a company in general meeting ratifies the previous issue of securities made
pursuant to ASX Listing Rule 7.1 (and provided that the previous issue did not
breach ASX Listing Rule 7.1) those securities will be deemed to have been made
with shareholder approval for the purpose of ASX Listing Rule 7.1.

By raftifying this issue, the Company will retain the flexibility to issue equity securities
in the future up to the 15% annual placement capacity set out in ASX Listing Rule
7.1 without the requirement to obtain prior Shareholder approval.

Technical information required by ASX Listing Rule 7.4

Pursuant to and in accordance with ASX Listing Rule 7.5, the following information
is provided in relation to the Ratification:

(a) a total of 1,490,000 Shares were issued in the amounts set out in the table
above;
(o) the Shares were issued for nil cash considerafion in satisfaction of

consultancy services provided to the Company;
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(c) the Shares issued were all fully paid ordinary shares in the capital of the
Company issued on the same terms and conditions as the Company'’s
existing Shares;

(d) the Shares were issued to:

(i) Mr Stuart Usher (Resolution 3);
(ii) MEWT Enterprises Pty Ltd (Resolution 4); and
(iii) Regency Corporate Pty Ltd (Resolution 5),
none of whom are related parties of the Company.
(e) no funds were raised from this issue as the Shares were issued in

consideration for the Consultancy Services provided by the parties set out
above in section 4.1 .

5.1

5.2

RESOLUTION 6 — APPROVAL OF ISSUE OF SHARES TO MR SIMON TOLHURST IN LIEU OF
CASH PAYMENT FOR DIRECTORS FEES

General

The Company has agreed, subject to obtaining Shareholder approval, 1o issue
877,193 Shares (Related Party Shares) fo Mr Simon Tolhurst (or his nominee) on the
terms and conditions set out below.

The intention of the issue of the Related Party Shares is to provide cost effective
consideration to Mr Tolhurst for his contribution to the Company as a Director,
while maintaining the cash reserves of the Company. The Company does not
consider that that there are any significant opportunity costs to the Company or
benefits foregone by the Company in issuing the Shares upon the terms proposed.

Resolution 6 seeks Shareholder approval for the grant of the Related Party Shares
to Mr Tolhurst (or his nominee).

Chapter 2E of the Corporations Act

For a public company, or an entity that the public company controls, to give a
financial benefit to a related party of the public company, the public company
or entity must:

(a) obtain the approval of the public company’s members in the manner set
out in sections 217 to 227 of the Corporations Act; and

(b) give the benefit within 15 months following such approval,

unless the giving of the financial benefit falls within an exception set out in sections
210 to 216 of the Corporations Act.

The grant of Related Party Options constitutes giving a financial benefit and Mr
Tolhurst is a related party of the Company by virtue of being a Director.

The Directors (other than Mr Tolhurst who has a material personal interest in the
Resolution) consider that Shareholder approval pursuant to Chapter 2E of the
Corporations Act is not required in respect of the grant of Related Party Options
because the agreement to grant the Related Party Shares, reached as part of the
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remuneration package for Mr Tolhurst, is considered reasonable remuneration in
the circumstances and was negotiated on an arm'’s length basis.

ASX Listing Rule 10.11

ASX Listing Rule 10.11 also requires shareholder approval to be obtained where an
entity issues, or agrees to issue, securities to a related party, or a person whose
relationship with the entity or a related party is, in ASX's opinion, such that
approval should be obtained unless an exception in ASX Listing Rule 10.12 applies.

As the grant of the Related Party Options involves the issue of securities to a
related party of the Company, Shareholder approval pursuant to ASX Listing Rule
10.11 is required unless an exception applies. It is the view of the Directors that the
exceptions set out in ASX Listing Rule 10.12 do not apply in the current
circumstances.

Technical Information required by ASX Listing Rule 10.13

Pursuant to and in accordance with ASX Listing Rule 10.13, the following
information is provided in relation to Resolution é:

(a) the Related Party Shares will be granted to Mr Tolhurst (or his nominee);

(b) the maximum number of Related Party Shares to be issued is 877,193,
which has been calculated based on a 15-day volume weighted
average (VWAP) of $0.057 per Share;

(c) the Related Party Shares will be granted no later than 1 month after the
date of the Meeting (or such later date to the extent permitted by any
ASX waiver or modification of the ASX Listing Rules) and it is intfended that
issue of the Options will occur on the same date;

(d) the Related Party Shares will be issued for nil cash consideration as they
are being issued in lieu of directors fees owed to Mr Tolhurst, accordingly
no funds will be raised;

(e) the Related Party Shares issued will be fully paid ordinary shares in the
capital of the Company issued on the same terms and conditions as the
Company'’s existing Shares; and

(f) no funds will be raised from the issue of the Related Party Shares as the
Related Party Shares will be issued in lieu of directors fees owing to Mr
Tolhurst.

Approval pursuant to ASX Listing Rule 7.1 is not required for the grant of the Related
Party Shares as approval is being obtained under ASX Listing Rule 10.11.
Accordingly, the grant of Related Party Shares to Mr Tolhurst (or his nominee) will
not be included in the use of the Company’s 15% annual placement capacity
pursuant to ASX Listing Rule 7.1.

6.1

RESOLUTION 7 — APPROVAL OF 10% PLACEMENT CAPACITY
General
ASX Listing Rule 7.1A provides that an Eligible Entity (as defined below) may seek

shareholder approval by special resolution passed at an annual general meeting
to have the capacity to issue up to that number of Equity Securities equal to 10%
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of its issued capital (10% Placement Capacity) without using that entity’s existing
15% annual placement capacity granted under ASX Listing Rule 7.1.

An Eligible Entity is one that, as at the date of the relevant annual general

meeting:
(a) is not included in the S&P/ASX 300 Index; and
(b) has a maximum market capitalisation (excluding restricted securities and

securities quoted on a deferred settlement basis) of $300,000,000.

As at the date of this Notice, the Company is an Eligible Entity as it is not included
in the S&P/ASX 300 Index and has a current market capitalisation of $29.96 million
(based on the number of Shares on issue and the closing price of Shares on the
ASX on 23 October 2019 and excluding any restricted securities that may be on
issue).

An Equity Security is a share, a unit in a frust, a right to a share or unit in a frust or
option, an option over an issued or unissued security, a convertible security, or,
any security that ASX decides to classify as an equity security.

Any Equity Securities issued under the 10% Placement Capacity must be in the
same class as an existing class of quoted Equity Securities.

As at the date of this Nofice, the Company currently has two classes of quoted
Equity Securities on issue, being the Shares (ASX Code: ICT) and Options (ASX
Code: ICTOB).

If Shareholders approve Resolution 7, the number of Equity Securities the
Company may issue under the 10% Placement Capacity will be determined in
accordance with the formula prescribed in ASX Listing Rule 7.1A.2.

Resolution 7 is a special resolution. Accordingly, at least 75% of votes cast by
Shareholders present and eligible to vote at the Meeting must be in favour of
Resolution 7 for it to be passed.

6.2 Technical information required by ASX Listing Rule 7.1A

Pursuant to and in accordance with ASX Listing Rule 7.3A, the information below
is provided in relation to this Resolution 7:

(a) Minimum Price

The minimum price at which the Equity Securities may be issued is 75% of
the volume weighted average price of Equity Securities in that class,
calculated over the 15 ASX frading 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 5 ASX frading days of
the date in Section 6.2(a)(i), the date on which the Equity
Securities are issued.
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(c)

Date of Issue

The Equity Securities may be issued under the 10% Placement Capacity
commencing on the date of the Meeting and expiring on the first to
occur of the following:

(i) 12 months after the date of this Meeting; and

(ii) the date of approval by Shareholders of any fransaction under
ASX Listing Rules 11.1.2 (a significant change to the nature or
scale of the Company’s activities) or 11.2 (disposal of the
Company’s main undertaking) (after which date, an approval
under Listing Rule 7.1A ceases to be valid),

(10% Placement Capacity Period).
Risk of voting dilution

Any issue of Equity Securities under the 10% Placement Capacity will
dilute the interests of Shareholders who do not receive any Shares under
the issue.

If Resolution 7 is approved by Shareholders and the Company issues the
maximum number of Equity Securities available under the 10% Placement
Capacity, the economic and voting dilution of existing Shares would be
as shown in the table below.

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in ASX Listing Rule 7.1A(2), on the
basis of the market price of Shares and the number of Equity Securities on
issue as at 21 October 2019.

The table also shows the voting dilution impact where the number of
Shares on issue (Variable A in the formula) changes and the economic
dilution where there are changes in the issue price of Shares issued under
the 10% Placement Capacity.

Issue Price
Number of Shares on Issue isS:uc::s_ $0.0285 $0.057 $0.086
(Variable A in ASX Listing 10% voting 50% . 50%
Rule 7.1A2) dilution decrease Issue Price increase
Funds Raised
525,687,456 52,687,456

Current Shares Shares $1,498,209 | $2,996,418 | $4,494,628
.50% 788,531,184 78853,118 $2,247,314 | $4,494,628 | $6,741,942
increase Shares Shares
.100% 1.051,374,912 | 105,137,491 $2,996,418 | $5,992,837 | $8,989,255
increase Shares Shares

*The number of Shares on issue (Variable A in the formula) could increase as a result
of the issue of Shares that do not require Shareholder approval (such as under a pro-
rata rights issue or scrip issued under a fakeover offer) or that are issued with
Shareholder approval under Listing Rule 7.1.
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(d)

The table above uses the following assumptions:

1.

There are currently a total of 526,564,649 Shares on issue comprising:

(a) 525,687,456 existing Shares as at the date of this Notice of Meeting; and
(b) 877,193 Shares which will be issued if Resolution 6 is passed at this
Meeting.

The issue price set out above is the closing price of the Shares on the ASX on 21
October 2019.

The Company issues the maximum possible number of Equity Securities under
the 10% Placement Capacity.

The Company has not issued any Equity Securities in the 12 months prior to the
Meeting that were not issued under an exception in ASX Listing Rule 7.2 or with
approval under ASX Listing Rule 7.1.

The issue of Equity Securities under the 10% Placement Capacity consists only
of Shares. It is assumed that no Options are exercised into Shares before the
date of issue of the Equity Securities. If the issue of Equity Securities includes
quoted Options, it is assumed that those quoted Options are exercised info
Shares for the purpose of calculating the voting dilution effect on existing
Shareholders.

The calculations above do not show the dilution that any one particular
Shareholder will be subject to. All Shareholders should consider the dilution
caused to their own shareholding depending on their specific circumstances.

This table does not set out any dilution pursuant to approvals under ASX Listing
Rule 7.1 unless otherwise disclosed.

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%.

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
Capacity, based on that Shareholder’s holding at the date of the Meeting.

Shareholders should note that there is a risk that:

(i)

(il

the market price for the Company’s Shares may be significantly
lower on the issue date than on the date of the Meeting; and

the Shares may be issued at a price that is at a discount to the
market price for those Shares on the date of issue.

Purpose of Issue under 10% Placement Capacity

The Company may issue Equity Securities under the 10% Placement
Capacity for the following purposes:

(i)

(il

as cash consideration in which case the Company intends to use
funds raised for the acquisition of new assets or investments
(including expenses associated with such acquisition) and
general working capital; or

as non-cash consideration for the acquisition of new assets or
investments, in such circumstances the Company will provide a
valuation of the non-cash consideration as required by Listing
Rule 7.1A.3.

The Company will comply with the disclosure obligations under Listing
Rules 7.1A(4) and 3.10.5A upon issue of any Equity Securities.
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(e)

(f)

Compliance with ASX Listing Rules 7.1A.4 and 3.10.5A

When the Company issues Equity Securities pursuant to the 10%
Placement Capacity, it must give to ASX:

(i) a list of the recipients of the Equity Securities and the number of
Equity Securities issued to each (not for release to the market), in
accordance with Listing Rule 7.1A.4; and

(ii) the information required by Listing Rule 3.10.5A for release to the
market.

Allocation policy under the 10% Placement Capacity

The recipients of the Equity Securities to be issued under the 10%
Placement Capacity have not yet been determined. However, the
recipients of Equity Securities could consist of current Shareholders or new
investors (or both), none of whom will be related parties of the Company.

The Company will determine the recipients at the time of the issue under
the 10% Placement Capacity, having regard fo the following factors:

(i) the purpose of the issue;
(ii) alternative methods for raising funds available to the Company
atf that time, including, but not limited to, an entitlement issue or

other offer where existing Shareholders may participate;

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

(iv) the circumstances of the Company, including, but not limited to,
the financial position and solvency of the Company;

(v) prevailing market conditions; and
(vi) advice from corporate, financial and broking advisers (if
applicable).

Further, if the Company is successful in acquiring new resources, assets or
investments, it is likely that the recipients under the 10% Placement
Capacity will be vendors of the new resources, assets or investments.

Previous approval under ASX Listing Rule 7.1A

The Company previously obtained approval from its Shareholders
pursuant to ASX Listing Rule 7.1A at its annual general meeting held on 29
November 2018 (Previous Approval).

The Company has notissued any Equity Securities pursuant to the Previous
Approval.

During the 12 month period preceding the date of the Meeting, being on
and from 29 November 2018, the Company otherwise issued a total of
23,444,314 Shares represents approximately 4.13% of the total diluted
number of Equity Securities on issue in the Company on 29 November
November 2018, which was 567,752,831.
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Further details of the issues of Equity Securities by the Company during the
12-month period preceding the date of the Meeting are set out in
Schedule 1.

6.3 Voting Exclusion

A voting exclusion statement is included in this Notice. 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 Resolution 7.

7. RESOLUTION 8 — REPLACEMENT OF CONSTITUTION
7.1 General

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

Resolution 8 is a special resolution which will enable the Company to repeal its
existing Constitution and adopt a new constitution (Proposed Constitution) which
is of the type required for a listed public company limited by shares updated to
ensure it reflects the current provisions of the Corporations Act and ASX Listing
Rules.

This will incorporate amendments to the Corporations Act and ASX Listing Rules
since the current Constitution was adopted in 2012.

The Directors believe that it is preferable in the circumstances to replace the
existing Constitution with the Proposed Constitution rather than to amend a
multitude of specific provisions.

The Proposed Constitution is broadly consistent with the provisions of the existing
Constitution. Many of the proposed changes are administrative or minor in nature
including but not limited to:

o updating the name of the Company to that adopted in 2014;

o updating references to bodies or legislation which have been renamed
(e.g.references to the Australian Settlement and Transfer Corporation Pty
Ltd, ASTC Settlement Rules and ASTC Transfer); and

. expressly providing for statutory rights by mirroring these rights in provisions
of the Proposed Constitution.

The Directors believe these amendments are not material nor will they have any
significant impact on Shareholders. It is not practicable to list all of the changes
to the Constitution in detail in this Explanatory Statement, however, a summary of
the proposed material changes is set out below.

A copy of the Proposed Constitution is available for review by Shareholders at the
Company’'s website icollege.edu.au and at the office of the Company. A copy
of the Proposed Constitution can also be sent to Shareholders upon request to the
Company Secretary (+61 8 6380 2555). Shareholders are invited to contact the
Company if they have any queries or concerns.
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7.2

Summary of material proposed changes
Restricted Securities (clause 2.12)

The Proposed Constitution complies with the recent changes to ASX Listing Rule
15.12 which was finalised and released in September 2019. Under this change,
ASX will require certain more significant holders of restricted securities and their
conftrollers (such as related parties, promoters, substantial holders, service
providers and their associates) to execute a formal escrow agreement in the form
Appendix ?A, as is currently the case. However, for less significant holdings (such
as non-related parties and non-promoters), ASX will instead permit the Company
to issue restriction notices to holders of restricted securities in the form of a new
Appendix 9C advising them of the restriction rather than requiring signed
restriction agreements.

Minimum Shareholding (clause 3)

Clause 3 of the Constitution outlines how the Company can manage
shareholdings which represent an “unmarketable parcel” of shares, being a
shareholding that is less than $500 based on the closing price of the Company'’s
Shares on ASX as at the relevant time.

The Proposed Constitution is in line with the requirements for dealing with
“unmarketable parcels” outlined in the Corporations Act such that where the
Company elects to undertake a sale of unmarketable parcels, the Company is
only required to give one notice to holders of an unmarketable parcel to elect to
retain their shareholding before the unmarketable parcel can be dealt with by
the Company, saving time and administrative costs incurred by otherwise having
to send out additional notices.

Clause 3 of the Proposed Constitution continues to outline in detail the process
that the Company must follow for dealing with unmarketable parcels.

Fee for regisiration of off market transfers (clause 8.4(c))

On 24 January 2011, ASX amended ASX Listing Rule 8.14 with the effect that the
Company may now charge a ‘“reasonable fee"” for registering paper-based
transfers, sometimes referred to “off-market transfers”.

Clause 8.4 of the Proposed Constitution is being made fo enable the Company
to charge areasonable fee when it is required to register off-market transfers from
Shareholders. The fee is intended to represent the cost incurred by the Company
in upgrading its fraud detection practices specific to off-market transfers.

Before charging any fee, the Company is required to notify ASX of the fee to be
charged and provide sufficient information to enable ASX to assess the
reasonableness of the proposed amount.

Direct Voting (clause 13, specifically clauses 13.35 - 13.40)

The Proposed Constitution includes a new provision which allows Shareholders to
exercise their voting rights through direct voting (in addition to exercising their
existing rights to appoint a proxy). Direct voting is a mechanism by which
Shareholders can vote directly on resolutions which are to be determined by poll.
Votes cast by direct vote by a Shareholder are taken to have been cast on the
poll as if the Shareholder had cast the votes on the poll at the meeting. In order
for direct voting to be available, Directors must elect that votes can be cast via
direct vote for all or any resolutions and determine the manner appropriate for
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the casting of direct votes. If such a determination is made by the Directors, the
notice of meeting will include information on the application of direct voting.

Dividends (clause 22)
Section 254T of the Corporations Act was amended effective 28 June 2010.

There is now a three-tiered test that a company will need to satisfy before paying
a dividend replacing the previous test that dividends may only be paid out of

profits.

The amended requirements provide that a company must not a pay a dividend

unless:

(a) the company’s assets exceed its liabilities immediately before the
dividend is declared and the excess is sufficient for the payment of the
dividend;

(b) the payment of the dividend is fair and reasonable to the company’s
shareholders as a whole; and

(c) the payment of the dividend does not materially prejudice the

company's ability fo pay its creditors.

The existing Constitution reflects the former profits test and restricts the dividends
to be paid only out of the profits of the Company. The Proposed Constitution is
updated to reflect the new requirements of the Corporations Act. The Directors
consider it appropriate to update the Constitution for this amendment to allow
more flexibility in the payment of dividends in the future should the Company be
in a position to pay dividends.

Partial (proportional) takeover provisions (new clause 36)

A proportional takeover bid is a takeover bid where the offer made to each
shareholder is only for a proportion of that shareholder’s shares.

Pursuant to section 648G of the Corporations Act, the Company has included in
the Proposed Constitution a provision whereby a proportional takeover bid for
Shares may only proceed after the bid has been approved by a meeting of
Shareholders held in accordance with the terms set out in the Corporations Act.

This clause of the Proposed Constitution will cease to have effect on the third
anniversary of the date of the adoption of last renewal of the clause.

Information required by section 648G of the Corporations Act

Effect of proposed proportional takeover provisions

Where offers have been made under a proportional off-market bid in respect of
a class of securities in a company, the registration of a transfer giving effect to a
contract resulting from the acceptance of an offer made under such a
proportional off-market bid is prohibited unless and until a resolution to approve
the proportional off-market bid is passed.
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Reasons for proportional takeover provisions

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 maijority 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 without payment of an adequate conirol
premium. These amended provisions allow Shareholders to decide whether a
proportional takeover bid is acceptable in principle, and assist in ensuring that
any partial bid is appropriately priced.

Knowledge of any acquisition proposals

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

Potential advantages and disadvantages of proportional takeover provisions

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:

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

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

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

(d) 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 orreject an
offer under the takeover bid.

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

(a) proportional takeover bids may be discouraged;

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

(c) the likelihood of a proportional takeover bid succeeding may be
reduced.

Recommendation of the Board

The Directors do not believe the potential disadvantages outweigh the potential
advantages of adopting the proportional takeover provisions and as a result
consider that the proportional takeover provision in the Proposed Constitution is in
the interest of Shareholders and unanimously recommend that Shareholders vote
in favour of Resolution 8.
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GLOSSARY

S means Australian dollars.

10% Placement Capacity has the meaning given in Section 6.1.

Annual General Meeting or Meeting means the meeting convened by the Nofice.
ASIC means the Australian Securities & Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX
Limited, as the context requires.

ASX Listing Rules means the Listing Rules of ASX.

Board means the current board of directors of the Company.

Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday,
Easter Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a
business day.

Chair means the chair of the Meefing.

Closely Related Party of a member of the Key Management Personnel means:

(a) a spouse or child of the member;

(o) a child of the member’s spouse;

(c) a dependent of the member or the member’s spouse;

(d) anyone else who is one of the member’'s family and may be expected to

influence the member, or be influenced by the member, in the member’'s dealing
with the entity;

(e) a company the member confrols; or

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes
of the definition of ‘closely related party’ in the Corporations Act.

Company means iCollege limited (ACN 105012 066).

Constitution means the Company’s constitution.

Consultancy Shares has the meaning provided by Section 4.1 of this Notice.
Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Eligible Entity means an entity that, at the date of the relevant general meeting:
(a) is not included in the S&P/ASX 300 Index; and

(b) has a maximum market capitalisation (excluding restricted securities and
securities quoted on a deferred settlement basis) of $300,000,000.
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Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible
security and any security that ASX decides to classify as an Equity Security.

Explanatory Statement means the explanatory statement accompanying the Notice.

Key Management Personnel has the same meaning as in the accounting standards issued
by the Australian Accounting Standards Board and means those persons having authority
and responsibility for planning, directing and controlling the activities of the Company, or
if the Company is part of a consolidated entity, of the consolidated entity, directly or
indirectly, including any director (whether executive or otherwise) of the Company, or if
the Company is part of a consolidated entity, of an entity within the consolidated group.

Notice or Notice of Meeting means this notice of meeting including the Explanatory
Statement and the Proxy Form.

Option means an option to acquire a Share.
Optionholder means a holder of an Option.

Proposed Constitution means the new constitution, which will be adopted by the
Company subject to Shareholder approval of Resolution 8.

Proxy Form means the proxy form accompanying the Notice.
Related Party Shares has the meaning provided by Section 5.1 of this Notice.

Remuneration Report means the remunerationreport set out in the Director’s report section
of the Company’s annual financial report for the year ended 30 June 2019.

Resolutions means the resolutions set out in the Notice, or any one of them, as the context
requires.

Section means a section of the Explanatory Statement.

Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a registered holder of a Share.

Variable A means “A" as set out in the formula in ASX Listing Rule 7.1A(2).

WST means Western Standard Time as observed in Perth, Western Australia.
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SCHEDULE 1

NOVEMBER 2018 - 12 MONTHS PRIOR TO MEETING

- ISSUES OF EQUITY SECURITIES SINCE 29 NOVEMBER

Quantity

Class

Recipients

Issue price and discount to

Market Price (if applicable)!

Form of consideration

Issue — 11 18,328,767 Shares Fenwick Deemed issue price of $0.03 | Cash
April 2019 er Share
P P Amount raised = $549,863
Appendix
3BpF—)l 1 Amount spent = [
April 2019 The Shares were issued
pursuant to the
conversion of 50
convertible notes, as per
ASX announcement
dated 11 April 2019.
Amount raised includes
face value of convertible
loan of $500,000 plus
accrued inferest of
$49,863.
Issue — 28 545,455 Shares Regency Deemed issue price of | Consideration:
March Corporate | $0.055 per Share Performance based
2019 Pty Ltd remuneration for
A di consultancy services
35‘323 X provided to the
Mareh Company.
2019 Current values = $31,090
Issue — 5 545,455 Shares Mr  Stuart | Deemed issue price of | Consideration:
February Usher $0.055 per Share Performance based
2019 remuneration for
A . consultancy services
3é>p§ncllx provided to the
N Company.
February pany
2019 Current values = $31,090
400,000 Shares MEWT Deemed issue price of | Consideration:
Enterprises $0.055 per Share Performance based
Pty Ltd remuneration for
consultancy services
provided to the
Company.
Current value’ = $22,800
Issue — 28 1,624,637 Shares Mr  Simon | $0.069 per Share Non-cash
December Tolhurst, . L
2018 approved Consideration:
at the Performance based
Appendix annual remuneration in lieu of
ngn—ulosr general directors’ fees.
ot meeting Current values = $92,604
held on 29
November
2018.
2,000,000 Shares Mr  Simon | $0.05 per Share Cash
Tolhurst, .
approved Amount raised = $100,000
at the Amount spent = $100,000
annual
general All  Shares were issued
meeting pursuant to the
held on 29 placement approved In
November the annual general
2018. meetfing held on 29

November 2018.

Amount spent = $100,000
on working capital
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Notes:

1. Market Price means the closing price on ASX (excluding special crossings, overnight sales and
exchange traded opfion exercises). For the purposes of this fable the discount is calculated on
the Market Price on the last frading day on which a sale was recorded prior to the date of issue
of the relevant Equity Securities.

2. This is a statement of current intfentions as at the date of this Notice. As with any budget,
intfervening events and new circumstances have the potential to affect the manner in which
the funds are ultimately applied. The Board reserves the right to alter the way the funds are
applied on this basis.

3. In respect of quoted Equity Securities the value is based on the closing price of the Shares
($0.057) as the context requires on the ASX on 21 October 2019. In respect of unquoted Equity
Securifies, the value of Options is measured using the Black & Scholes option pricing model.
Measurement inputs include the Share price on the measurement date, the exercise price, the
term of the Option, the impact of dilution, the expected volatility of the underlying Share (based
on weighted average historic volatility adjusted for changes expected due o publicly available
information), the expected dividend yield and the risk free interest rate for the term of the
Option. No account is taken of any performance conditions included in the terms of the Option
other than market-based performance conditions (i.e. conditions linked to the price of Shares).

4, Fully paid ordinary shares in the capital of the Company, ASX Code: ICT (terms are set out in
the Constitution).
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PROXY FORM

ICOLLEGE LIMITED
ACN 105012 066

ANNUAL GENERAL MEETING

I/We ‘ |

of: ‘ |

being a Shareholder entitled to attend and vote at the Meeting, hereby appoint:

Name: ‘ |

OR: I:I the Chair of the Meeting as my/our proxy.

or failing the person so named or, if no person is named, the Chair, or the Chair’'s nominee, fo vote in
accordance with the following directions, or, if no directions have been given, and subject to the relevant
laws as the proxy sees fit, at the Meeting to be held at 10am AEST, on 29 November 2019 at HWL Ebsworth
Level 19, 480 Queen Street Brisbane QLD at any adjournment thereof.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS

Where |/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by
default), I/we expressly authorise the Chair o exercise my/our proxy on Resolutions 1 and 2 (except
where I/we have indicated a different voting intention below) even though Resolutions 1 and 2 are
connected directly or indirectly with the remuneration of a member of the Key Management Personnel,
which includes the Chair.

CHAIR’S VOTING INTENTION IN RELATION TO UNDIRECTED PROXIES
The Chair intends to vote undirected proxies in favour of all Resolutions 1 and 2. In exceptional

circumstances the Chair may change his/her voting intention on any Resolution. In the event this occurs
an ASX announcement will be made immediately disclosing the reasons for the change.

Voting on business of the Meeting FOR AGAINST ABSTAIN
Resolution 1 Adoption of Remuneration Report O O O
Resolution 2 Re-Election of Director — Mr Badri Gosavi | O O
Resolution 3 Ratification of Consultancy Shares — Mr Stuart Usher [l | |
Resolution 4 Ratification of Consultancy Shares - MEWT O O O
Resolution 5 Ratification of Consultancy Shares — Regency Corporate [l | |
Resolution 6 Approval of Issue of Shares — Mr Simon Tolhurst O O O
Resolution 7 Approval of 10% Placement Capacity O O O
Resolution 8 Replacement of Constitution O O O

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that
Resolution on a show of hands or on a poll and your votes will not be counted in computing the required majority on
a poll.

If two proxies are being appointed, the proportion of voting rights this proxy represents is:

%

Signature of Shareholder(s):

Individual or Shareholder 1 Shareholder 2 Shareholder 3

Sole Director/Company Secretary Director Director/Company Secretary
Date:

Contact name: Contact ph (daytime):

Consent for contact by e-mail
E-mail address: in relation to this Proxy Form: YES[INO[]
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Instructions for completing Proxy Form

1. (Appointing a proxy): A Shareholder entitled to attend and cast a vote at the Meeting is
entitled to appoint a proxy to attend and vote on their behalf at the Meeting. If a Shareholder
is enfitled to cast 2 or more votes at the Meeting, the Shareholder may appoint a second proxy
to attend and vote on their behalf at the Meeting. However, where both proxies attend the
Meeting, voting may only be exercised on a poll. The appointment of a second proxy must be
done on a separate copy of the Proxy Form. A Shareholder who appoints 2 proxies may specify
the proportion or number of votes each proxy is appointed to exercise. If a Shareholder
appoints 2 proxies and the appointments do not specify the proportion or number of the
Shareholder’s votes each proxy is appointed to exercise, each proxy may exercise one-half of
the votes. Any fractions of votes resulting from the application of these principles will be
disregarded. A duly appointed proxy need not be a Shareholder.

2. (Direction to vote): A Shareholder may direct a proxy how to vote by marking one of the boxes
opposite each item of business. The direction may specify the proportion or number of votes
that the proxy may exercise by writing the percentage or number of Shares next to the box
marked for the relevant item of business. Where a box is not marked the proxy may vote as
they choose subject fo the relevant laws. Where more than one box is marked on an item the
vote will be invalid on that item.

3. (Signing instructions):
o (Individual): Where the holding is in one name, the Shareholder must sign.
. (Joint holding): Where the holding is in more than one name, all of the Shareholders
should sign.
. (Power of attorney): If you have not already provided the power of attorney with the

reqistry, please attach a certified photocopy of the power of attorney to this Proxy
Form when you return it.

. (Companies): Where the company has a sole director who is also the sole company
secretary, that person must sign. Where the company (pursuant to Section 204A of
the Corporations Act) does not have a company secretary, a sole director can also
sign alone. Ofherwise, a director jointly with either another director or a company
secretary must sign. Please sign in the appropriate place to indicate the office held.
In addition, if a representative of a company is appointed pursuant to Section 250D
of the Corporations Act to aftend the Meeting, the documentation evidencing such
appointment should be produced prior fo admission to the Meeting. A form of a
cerfificate evidencing the appointment may be obtained from the Company.

4, (Attending the Meeting): Completion of a Proxy Form will not prevent individual Shareholders
from attending the Meeting in person if they wish. Where a Shareholder completes and lodges
a valid Proxy Form and aftends the Meeting in person, then the proxy’s authority to speak and
vote for that Shareholder is suspended while the Shareholder is present at the Meeting.

5. (Lodgement of Proxy Form): Proxy forms can be lodged:

(a) by completing and signing the enclosed Proxy Form and returning by:

(i) post to iCollege Limited, C/- Link Market Services Limited, Locked Bag A14,
Sydney South NSW 1235 Australia;

(i) facsimile to iCollege Limited, C/- Link Market Services Limited on +61 2 9287
0309; or

(iii) by hand to iCollege Limited, C/- Link Market Services Limited, 1A Homebush
Bay Drive, Rhodes NSW 2138,

so that it is received not less than 48 hours prior fo commencement of the Meeting.

Proxy Forms received later than this time will be invalid.
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