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STW Communications Group Limited
ABN 84 001 657 370

Notice is given that the Annual General Meeting of shareholders of STW 
Communications Group Limited (“Company”, “STW”) will be held at 
Ogilvy House, 72 Christie Street, St Leonards NSW on Friday, 14 May 
2010 at 10.00am (Sydney time).

BUSINESS

1. FINANCIAL REPORT AND OTHER REPORTS

To receive and consider the Financial Report, Directors’ Report and 

Independent Auditor’s Report for the Company and its controlled 

entities for the year ended 31 December 2009. 

2. ELECTION OF DIRECTORS 

To consider and, if thought fi t, to pass the following resolutions as 

ordinary resolutions:

2.1 Re-election of Mr Robert Mactier

“ That Mr Robert Mactier, being a Director of the Company who 

retires by rotation in accordance with the Company’s 

Constitution and, having offered himself for re-election and 

being eligible, be re-elected as a Director of the Company.”

2.2 Re-election of Mr Ian Tsicalas 

“ That Mr Ian Tsicalas, being a Director of the Company who 

retires by rotation in accordance with the Company’s 

Constitution and, having offered himself for re-election and 

being eligible, be re-elected as a Director of the Company.”

3.  ALLOCATION OF SHARES TO DIRECTOR UNDER STW EXECUTIVE 
SHARE PLAN

To consider and, if thought fi t, to pass the following resolution as an 

ordinary resolution:

“ That, for the purposes of Australian Securities Exchange 

(“ASX”) Listing Rule 10.14, approval be given for the allocation 

of 1,068,750 Performance Shares to Mr Michael Connaghan, a 

Director of the Company, pursuant to the STW Executive Share 

Plan on the terms and conditions summarised in the 

Explanatory Statement accompanying this Notice of Annual 

General Meeting.”

4. REMUNERATION REPORT 

To consider and, if thought fi t, to pass the following resolution as a 

non-binding shareholders’ resolution:

“That the Remuneration Report to shareholders for the year 

ended 31 December 2009 be adopted.”

5. INCREASE IN NON-EXECUTIVE DIRECTORS’ FEE CAP

To consider and, if thought fi t, to pass the following resolution as an 

ordinary resolution:

“That, for the purposes of ASX Listing Rule 10.17, approval be 

given to increase the maximum aggregate amount payable to 

Non-executive Directors, by way of Directors’ remuneration, by 

$250,000 to $750,000 per annum (inclusive of superannuation).”

By order of the Board

Chris Rollinson 

Company Secretary 

9 April 2010 

NOTICE OF 
ANNUAL GENERAL MEETING
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NOTICE OF ANNUAL GENERAL MEETING

VOTING ENTITLEMENTS

The Directors of the Company have determined that, for the purposes of 

the Annual General Meeting (including voting at the meeting) 

shareholders are those persons who are registered holders of ordinary 

shares at 7.00pm (Sydney time) on Wednesday, 12 May 2010.

VOTING EXCLUSION STATEMENTS

Resolutions: Item 3 and Item 5

In accordance with ASX Listing Rules, the Company will disregard any 

votes cast:

• on Iitem 3 by any Director (except one who is ineligible to participate 

in any employee incentive scheme in relation to the Company) and 

any associate of that Director; and 

•   Item 5 by any Director and any associate of that Director.

However, the Company need not disregard a vote if it is cast by:

• a person as proxy for a person who is entitled to vote, in accordance 

with the directions on the proxy form; or

• the person chairing the meeting as proxy for a person who is entitled 

to vote, in accordance with the direction on the proxy form to vote as 

the proxy decides.

PROXIES

A shareholder, who is unable to attend and vote at the Annual General 

Meeting of the Company on 14 May 2010, is entitled to appoint a proxy to 

attend and vote for the shareholder at the meeting.  A proxy need not be 

a shareholder of the Company and may be an individual or a body 

corporate. 

If a shareholder is entitled to cast two or more votes, they may appoint 

up to two proxies and may specify the percentage of votes each proxy is 

appointed to exercise.  

If a shareholder wishes to appoint an individual or body corporate as a 

proxy, please complete and return the proxy form distributed with this 

Notice of Annual General Meeting. For an appointment of a proxy to be 

effective, the Company must receive the proxy form, duly completed and 

signed, by no later 10.00am (Sydney time) on Wednesday, 12 May 2010; 

and if signed by the appointer’s attorney, the authority under which the 

appointment was signed or a certifi ed copy of the authority.

A shareholder can send the proxy form to Computershare Investor 

Services Pty Limited by doing one of the following:

• faxing it to: 1800 783 997 or +61 3 9473 2555;

• posting it by using the reply paid envelope to: Computershare 

Investor Services Pty Limited, GPO Box 242, Melbourne VIC 3001; or

• delivering it to: Computershare Investor Services Pty Limited, Level 

3, 60 Carrington Street, Sydney NSW 2000.

Corporate Shareholders

A body corporate which is a shareholder, or which has been appointed 

as a proxy, may appoint an individual to act as its representative at the 

Annual General Meeting. The appointment must comply with section 

250D of the Corporations Act 2001 (“Corporations Act”). The 

representative should bring to the meeting evidence of their 

appointment, including any authority under which it is signed, unless 

previously given to the Company. 

Undirected Proxies

The Chairman of the Company will be the Chair of the Annual General 

Meeting. The Chairman will vote undirected proxies in favour of all of the 

resolutions. The Company recommends that all shareholders who 

submit proxies direct their proxy on how to vote on each resolution.

ATTENDANCE AT THE ANNUAL GENERAL MEETING 

If you are attending the Annual General Meeting in person, please bring 

with you the personalised proxy form enclosed with this Notice of 

Annual General Meeting. The bar code at the top of the proxy form will 

facilitate registration. Registration will be available from 9.30am (Sydney 

time) on the day of the meeting.

QUESTIONS AND COMMENTS BY SHAREHOLDERS AT THE 
ANNUAL GENERAL MEETING 

In accordance with the Corporations Act, a reasonable opportunity will 

be given to shareholders at the meeting to ask questions about, or make 

comment on, the management of the Company.  Shareholders will also 

have reasonable opportunity to ask the Company’s auditor, Deloitte 

Touche Tohmatsu (“Deloitte”), questions about:

• the conduct of the audit;

• the preparation and content of the auditor’s report;

• the accounting policies adopted by the Company in relation to the 

preparation of its fi nancial statements; and

• the independence of the auditor in relation to the conduct of the audit. 

Shareholders may also provide written questions to the auditor 

concerning the content of the audit report or the conduct of the audit of 

the Company’s fi nancial report for the year ended 31 December 2009 in 

advance of the meeting. Written questions must be submitted to the 

Company by no later than 5.00pm (Sydney time) on Friday, 7 May 2010, 

and be addressed as follows:

The Company Secretary

STW Communications Group Limited

Level 6, Ogilvy House

72 Christie Street

St Leonards NSW 2065.

A question list will be prepared by Deloitte and will be made available to 
members at the Annual General Meeting. 

INFORMATION FOR 
SHAREHOLDERS
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STW Communications Group Limited
ABN 84 001 657 370

Explanatory Statement attached to the Notice of Annual General 
Meeting to be held on Friday, 14 May 2010 at 10.00am (Sydney time).

INTRODUCTION

This Explanatory Statement has been prepared to provide the 

shareholders of STW Communications Group Limited with material 

information to enable them to make an informed decision on the 

business to be conducted at the Annual General Meeting of the 

Company to be held on 14 May 2010.

All shareholders should read this Explanatory Statement carefully and in 

its entirety. Shareholders who are in doubt regarding any part of the 

business of the Annual General Meeting should consult their fi nancial or 

legal adviser for assistance.

FINANCIAL REPORT AND OTHER REPORTS

The Financial Report, Directors’ Report and Independent Auditor’s 

Report (“Reports”) for the Company and its controlled entities for the 

year ended 31 December 2009 will be laid before the Annual General 

Meeting in accordance with the requirements of the Corporations Act. 

The Company’s 2009 Annual Report has been made available to 

shareholders and is available on the Company’s website 

(www.stwgroup.com.au).

Shareholders will be given reasonable opportunity at the Annual General 

Meeting to ask questions and make comments on these Reports.

There is no requirement for shareholders to approve any of these 

Reports and no formal resolution will be put to the Annual General 

Meeting in relation to Item 1.

RESOLUTIONS ITEMS 2.1 AND 2.2: RE-ELECTION OF DIRECTORS 
BY ROTATION

In accordance with the Company’s Constitution, it is necessary for 

one-third of the Directors, excluding the Managing Director (rounded 

down to the nearest whole number), to retire by rotation each year.

Accordingly, Messrs Robert Mactier and Ian Tsicalas retire by rotation in 

accordance with the Company’s Constitution and being eligible, each of 

these Directors offers himself for re-election as a Director at the Annual 

General Meeting. 

Robert Mactier (BEC MAICD)

Mr Mactier was appointed as a Director of STW in December 2006 and 

Chairman effective 1 July 2008. 

Mr Mactier is a consultant to the Investment Banking division of UBS AG 

in Australia. He has extensive investment banking experience in 

Australia, having worked for Citigroup, E.L & C. Baillieu and Ord Minnett 

Securities between 1990 and 2006. During this time, he was primarily 

focused on the media and entertainment and private equity sectors and 

initial public offerings generally. Prior to these roles, he worked with 

KPMG from 1986 to 1990 where he qualifi ed as a Chartered Accountant. 

Mr Mactier is a Non-executive Director of Melco Crown Entertainment 

and Aurora Community Television. 

He is a member of the Audit and Risk Committee. 

Ian Tsicalas

Mr Tsicalas was appointed as a Director of STW in November 2007 and 

is the Chairman of the Remuneration and Nominations Committee and 

a member of the Audit and Risk Committee.

Mr Tsicalas was Managing Director of Australian Discount Retail Pty 

Limited until May 2007.

Prior to this, Mr Tsicalas was Chief Executive of The Warehouse Group 

Australia and a Director of The Warehouse Group Limited.

Mr Tsicalas was also previously Managing Director of Commander 

Communications Limited and Howard Smith Limited. Mr Tsicalas is 

Independent Non-executive Chairman of Oceania Capital and a 

Non-executive Director of iSOFT Group Limited.

Board Recommendation

The Board (other than the Directors concerned) recommends that 

shareholders vote in favour of the re-election of both Mr Mactier and Mr 

Tsicalas. 

RESOLUTION ITEM 3: ALLOCATION OF SHARES TO DIRECTOR 
UNDER STW EXECUTIVE SHARE PLAN

3.1 Overview

Mr Michael Connaghan was appointed Chief Executive Offi cer and 

Managing Director with effect from 1 July 2008. 

The Company proposes to allocate shares under the STW Executive 

Share Plan (“ESP”) to Mr Michael Connaghan, an Executive Director of 

the Company, on the terms and conditions summarised below. 

The Company established the ESP, which was approved by shareholders 

at the Company’s Annual General Meeting on 25 May 2004, and ordinary 

shares in the Company were issued pursuant to the ESP rules (“Rules”).  

EXPLANATORY 
STATEMENT
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NOTICE OF ANNUAL GENERAL MEETING

A summary of the key terms of the Rules is set out in Appendix A to this 

Explanatory Statement.  Any capitalised terms not defi ned within this 

Part 3 of the Explanatory Statement are defi ned in Appendix A.  

Pursuant to the Rules, a number of ordinary shares have been issued to 

the Trustee and are being held by the Trustee on trust for Participants 

and future participants of the ESP. Accordingly, the shares proposed to 

be allocated to Mr Connaghan have been issued and are currently being 

held by the Trustee, subject to shareholder approval.

3.2 Approval for Acquisition by Directors under Employee 
Incentive Scheme

ASX Listing Rule 10.14 provides that the Company must not permit a 

Director to acquire securities under an employee incentive scheme 

without the approval of ordinary shareholders.

Accordingly, the Company seeks the approval of shareholders in respect 

of the proposed allocation to Mr Connaghan of 1,068,750 shares in the 

Company (“Performance Shares”).

3.3 Terms of Issue

The Performance Shares will be allocated to Mr Connaghan on terms 

and conditions set out in the Rules.

Number of Shares

A total of 1,068,750 Performance Shares will be allocated to Mr 

Connaghan in relation to the 2010-2012 Share Plan. These Performance 

Shares will be split into two plans:

• Base Plan - 900,000 Performance Shares; and

• Over-performance Plan – 168,750 Performance Shares.

The number of Performance Shares granted to Mr Connaghan, that will 

vest and become accessible by him, will be determined according to the 

extent that the performance conditions (“Performance Conditions”) are 

satisfi ed in relation to the Plans. 

Base Plan - Performance Conditions 

For the Base Plan, the Performance Conditions are tested over a three 

year period. There are two separate Performance Conditions applicable 

for this grant of Performance Shares set out as follows:

• earnings per share growth performance condition – applies to 75% 

of the total number of Performance Shares granted to Mr 

Connaghan under the Base Plan; and 

• total shareholder return performance condition – applies to 25% of 

the total number of Performance Shares granted to Mr Connaghan 

under the Base Plan.

Base Plan - Earnings per Share Growth Performance Condition

For the 2010-2012 Plan, vesting of 75% of the Performance Shares 

granted to Mr Connaghan depends on compounded growth in STW’s 

normalised earnings per share (“EPS”) between the 2010 and 2012 

calendar years (using the Company’s normalised 2009 calendar year 

EPS performance as the base). 

Normalised earnings per share is EPS calculated on earnings adjusted 

for impairment of assets, profi t or losses on sale of investments, 

write-offs, amortisation of unidentifi able and identifi able intangible 

assets and other non-recurring items. The number of shares on issue 

for the consolidated entity as at 31 December 2009 will be used as the 

denominator for the 2010-2012 Plan. 

Under this EPS Growth performance condition:

• no Performance Shares will vest unless the average compound 

annual growth in STW’s EPS (“EPS Growth Rate”) between 2010 and 

2012 shows growth of at least 5% per annum. At this point, 25% of 

the Performance Shares to which the EPS Growth performance 

condition is being applied will vest, subject to the Rules (ie 18.75% of 

the total number of Performance Shares granted to Mr Connaghan 

under the Base Plan);

• all of the Performance Shares to which the EPS Growth performance 

condition is being applied will vest, subject to the Rules, if the EPS 

Growth Rate between 2010 and 2012 is 10% or more per annum (ie 

75% of the total number Performance Shares granted to Mr 

Connaghan under the Base Plan); and

• the proportion of the Performance Shares to which the EPS Growth 

performance condition is being applied that vest, subject to the 

Rules, will increase on a straight-line basis for an EPS Growth Rate 

between 5% and 10% per annum.

Any Performance Shares that do not vest over the performance period 

will be forfeited.

Base Plan - Total Shareholder Return Performance Condition 

Vesting of 25% of the Performance Shares granted to Mr Connaghan 

depends on STW’s total shareholder return (“TSR”) between 2010 and 

2012 compared with the TSR performance of a comparator group of 

companies.

The TSR performance condition compares the Company’s TSR ranking 

at 31 December 2012 (calculated using the average closing share price 

over the three months prior to that date) with the TSR performance of 

the companies in the comparator group over the same period.
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Base Plan - Total Shareholder Return Performance Condition 
(Continued)

TSR measures growth in shareholder value - essentially, movement in 

the share price plus dividends (assuming reinvestment) between 2010 

and 2012. Under the TSR performance condition:

• no Performance Shares will vest unless STW’s TSR between 2010 

and 2012 is at least equal to the TSR of the company which is at the 

50th percentile of the comparator group ranked by TSR performance. 

If that threshold is attained, 50% of the Performance Shares to which 

the TSR performance condition is being applied will vest, subject to 

the Rules (ie 12.5% of the total number of Performance Shares 

granted to the Mr Connaghan under the Base Plan);

• all of the Performance Shares to which the TSR performance 

condition is being applied will vest, subject to the Rules, if STW’s TSR 

between 2010 and 2012 is equal to or greater than the TSR of the 

company which is at the 75th percentile of the comparator group 

ranked by TSR performance (ie 25% of the total number of 

Performance Shares granted to Mr Connaghan under the Base 

Plan); and

• the percentage of the Performance Shares to which the TSR 

performance condition is being applied will vest on a straight-line 

basis, for STW’s TSR performance between the 50th and 75th 

percentiles. 

Comparator Group 

The Company’s TSR will be compared to the TSR of companies that 

were in the S&P/ASX All Ordinaries – Consumer Discretionary Index 

(“Comparator Group”) as at the start date of the Base Plan. The Board 

chose this Comparator Group as it represented a broad base of 

companies whose operations face similar challenges to those of the 

STW Group.

Over-performance Plan - Performance Condition

For the Over-performance Plan, the Performance Condition is 

tested over a three year period. There is one Performance 

Condition applicable for this grant of Performance Shares which 

relates to EPS growth. This applies to all Performance Shares 

granted to Mr Connaghan under the Over-performance Plan.

Over-performance Plan - Earnings Per Share Growth 
Performance Conditions 

Mr Connaghan has the opportunity to earn up to 168,750 

Performance Shares granted under the Over-performance Plan 

based on the growth in STW’s normalised EPS between the 2010 

and 2012 calendar years (using STW’s normalised 2009 calendar 

year EPS performance as the base).

Under this EPS Performance Condition:

• no additional Performance Shares will vest unless the EPS 

Growth Rate between 2010 and 2012 shows growth of over 

10% per annum. At this point, 20% of the Performance Shares 

granted to Mr Connaghan under the Over-performance Plan 

will vest (33,750 Performance Shares), subject to the ESP 

Rules; 

• if the EPS Growth Rate between 2010 and 2012 is 15% or more 

per annum, all of the Performance Shares granted to Mr 

Connaghan under the Over-performance Plan will vest (168,750 

Performance Shares), subject to the ESP Rules; and

• the proportion of the Performance Shares to which the EPS 

Growth performance condition is being applied that vest, 

subject to the ESP Rules, will increase on a straight-line basis 

for an EPS Growth Rate between 10% and 15% per annum. 

Any Performance Shares that do not vest over the performance 

period will be forfeited.

Vesting of Performance Shares

Subject to satisfaction of the Performance Conditions, the vested 

Performance Shares will be accessible by Mr Connaghan on 

1 March 2013. 

Price of Performance Shares and Allocation Date

No amount will be payable by Mr Connaghan for the Performance 

Shares allocated to him.

The Performance Shares will be allocated to Mr Connaghan on the date 

Item 3 is passed by the shareholders in general meeting, in any case, on 

a date which is no later than 12 months after the meeting.

3.4 Shares Issued under ESP since Last Shareholder Approval

There has been no allocation of shares to Directors since the date of last 

approval. No other Director is currently entitled to participate in the ESP. 

Board Recommendation

The Directors unanimously recommend that shareholders vote in favour 

of this resolution. 

EXPLANATORY 
STATEMENT (CONTINUED)
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RESOLUTION ITEM 4: NON-BINDING RESOLUTION ON 
REMUNERATION REPORT

In accordance with section 250R(2) of the Corporations Act, the 

Remuneration Report is put to shareholders for adoption. The vote on 

this resolution is advisory only and does not bind the Directors or the 

Company. 

The Remuneration Report can be found on pages 21 to 33 of the 

Company’s 2009 Annual Report. It sets out the remuneration policy and 

remuneration arrangements for the key management personnel which 

comprise the Company’s Directors and certain senior executives.

Shareholders attending the Annual General Meeting will have 

reasonable opportunity to ask questions about, or make comments on, 

the Remuneration Report.

RESOLUTION ITEM 5: INCREASE IN NON-EXECUTIVE DIRECTORS’ 
FEE CAP

Under the Company’s Constitution and in accordance with ASX Listing 

Rule 10.17, the maximum aggregate sum payable by way of fees to 

Non-executive Directors is determined from time to time by general 

meeting. The last determination was at the 2007 Annual General 

Meeting, when shareholders approved a maximum aggregate sum 

payable of $500,000 per annum (inclusive of superannuation). 

Shareholder approval is now sought for an increase in the maximum 

aggregate amount of fees to Non-executive Directors to $750,000 per 

annum (inclusive of superannuation) ie an increase of $250,000 per 

annum. 

The recommended increase in the maximum aggregate fees payable to 

Non-executive Directors is considered necessary by the Board in 

order to:

• provide the Company with fl exibility to enable it to attract and retain 

the services of Directors of the highest calibre; and

• allow for the appointment of additional Non-executive Directors, if 

necessary. This will:

– enable adequate succession planning for the Board; and

–  ensure that the Board and its Committees continues to have 

available Directors with the appropriate mix of skills, expertise 

and experience, taking into account the nature of the Company’s 

operations. 

The remuneration provided to each Non-executive Director for the year 

ended 31 December 2009 is detailed in the 2009 Remuneration Report 

which forms part of the Directors’ Report in the Company’s 2009 

Annual Report. 
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SUMMARY OF RULES – STW EXECUTIVE SHARE PLAN

1. ELIGIBILITY

The Board may make offers to Eligible Executives to acquire 

Performance Shares under, and in accordance with, the Rules.

2. OFFER

The Board will determine:

• the number of Performance Shares to be offered to an Eligible 

Executive;

• the terms and conditions of an Offer including the performance 

conditions  and vesting restrictions and conditions (collectively 

referred to as the “Vesting Conditions”);

• the time and manner in which the Vesting Conditions are to be 

satisfi ed; and

• the date by which the Vested Performance Shares are to be 

transferred to the Participant.

The Trustee will subscribe for, or purchase, Performance Shares as 

directed by the Board which will be held and dealt with by the Trustee in 

accordance with the Rules and the Trust Deed.

Performance Shares which have been allocated to, and are held on 

behalf of, a Participant by the Trustee under the Plan are known as 

“Vested Performance Shares”.

3. PRICE OF PERFORMANCE SHARES

No amount will be payable by a Participant for Performance Shares 

which have been allocated to a Participant.

4. PLAN LIMIT

The total number of Performance Shares on issue under the Plan will 

not exceed 5% of the then issued ordinary shares of the Company.

5. ENTITLEMENTS OF PARTICIPANTS

While Performance Shares are held by the Trustee on behalf of 

Participants:

• Participants will be entitled to voting rights relating to the 

Performance Shares (whether vested or not); and

• any ordinary share issued as part of a pro rata bonus issue to 

shareholders of the Company will be held on trust for the 

Participants in accordance with the Rules.

Participants will be entitled to receive notice of every general meeting of 

members of the Company and all accompanying documents.  Within 72 

hours before a general meeting, Participants may give the Trustee 

written notice directing the Trustee how to vote in respect of the Vested 

Performance Shares held for those Participants.

Participants will, as soon as practicable, be given a notice setting out all 

entitlements which have accrued to the Vested Performance Shares 

allocated to the Participants.  

6. VESTING OF PERFORMANCE SHARES

When the Vesting Conditions applicable to an Offer have been satisfi ed, 

or waived:

• the Company will give the Participant a notice specifying the number 

of Vested Performance Shares which are to be allocated to, and held 

by, the Trustee for the benefi t of the Participant; and

• the Participant may, after receiving notice, give the Company an 

application, in a form prescribed by the Board, directing that the 

Vested Performance Shares be transferred to the Participant.

7. SALE OF PERFORMANCE SHARES

A Participant may not sell, encumber or otherwise deal with a Vested 

Performance Share until the Vested Performance Share has been 

transferred to the Participant, unless otherwise permitted by the Rules 

or the Board.

8. FORFEITURE OF OFFER OR VESTED PERFORMANCE SHARES

The rights of a Participant in respect of an Offer or Vested Performance 

Shares are subject to forfeiture, in certain circumstances, for a period of 

up to 10 years after the date an Offer is made to the Participant, unless 

the Board determines otherwise.

All rights and interests of a Participant under an Offer or in the Vested 

Performance Shares which have not been transferred to the Participant 

will be forfeited if:

• the Participant is dismissed for cause;

• the Board determines that the Participant has committed any act of 

fraud or dishonesty or serious breach of duty (including harassment 

or discrimination);

• the Participant has brought a group company into serious disrepute; 

or

• the employment of the Participant is terminated in the 

circumstances specifi ed in the Offer to that Participant.

APPENDIX A
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9. TRUST

The Trustee will hold the Performance Shares and all rights and entitlements attaching to the Performance Shares on behalf of Participants subject 

to the terms of the Trust Deed and in accordance with the Rules.

The Company will provide the Trustee with the necessary funds to enable the Trustee to purchase, or subscribe for, ordinary shares in accordance 

with instructions from the Company.  All funds received by the Trustee from the Company will form part of the capital of the trust and shall not, 

generally, be repaid to the Company.

10. AMENDMENT OF RULES

Subject to the ASX Listing Rules, the Board may, from time to time, amend the Rules.
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ASX Listing Rules means the listing rules of the ASX, as applicable to the Company, from time to time. 

Board means the board of Directors of the Company.

Company or STW means STW Communications Group Limited ABN 84 001 657 370.

Eligible Executive  means an employee (including a Director of the Company employed in an executive capacity) 

who is declared by the Board to be an Eligible Executive for the purposes of the Plan.

Offer means an offer made to an Eligible Executive under the Rules of the Plan.

Participant means an Eligible Executive who has accepted an Offer.

Performance Shares means fully paid ordinary shares of the Company referred to in an Offer.

Plan means the STW Executive Share Plan established in accordance with the Rules.

Rules means the rules of the Plan, as amended from time to time.

Trust Deed means the deed establishing the Plan, as amended from time to time.

Trustee means the trustee for the time being under the Trust Deed.

GLOSSARY 
OF TERMS
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