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Important Notices 
This Offer Information Statement (OIS) is dated 2 September 2021 and was lodged with the Australian 
Securities and Investments Commission (ASIC) on that date. ASIC and its officers take no responsibility 
for the contents of this OIS or the merits of the investment to which it relates. 

The expiry date of this OIS is the date which is 13 months after the date of this OIS (Expiry Date). No 
Clinic Class Shares will be issued on the basis of this OIS after the Expiry Date. 

This document is not a prospectus and has a lower level of disclosure requirements than a prospectus. 
As is common with all investments there are risks associated with this investment which should be 
considered by you. Some of those risks are detailed in this OIS. It is important that you read this OIS, 
together with the Financial Report at Annexure A, carefully before accepting the Offer contained in this 
OIS. 

You should obtain professional investment and taxation advice before accepting the Offer. 

No person is authorised to give any information or to make any representation in connection with the 
Offer described in this OIS which is not contained in this OIS. Any information or representation not 
contained in this OIS may not be relied on as having been authorised by the Company in connection with 
the Offer.  

Except as required by law and only to the extent required by law, neither the Company nor any other 
person warrants the future performance of the Company nor any return on any investment made under 
this OIS. 

If you have any questions about this OIS, please contact Christopher Banks at BIM Physiotherapy Group 
Holding Pty Ltd on (07) 3180 4900 or mail to Level 4 East Tower, 25 Montpelier Road, Bowen Hills QLD 
4006. 

Exposure Period 

The Corporations Act prohibits the Company from processing applications in the seven day period after 
the date of this OIS.  This period may be extended by ASIC for a further seven days.  This period is 
known as the Exposure Period.  The purpose of the Exposure Period is to enable this OIS to be 
examined by market participants prior to raising any funds.  That examination may result in the 
identification of deficiencies in the OIS.  In those circumstances, any application that has been received 
may need to be dealt with in accordance with section 724 of the Corporations Act.  

Applications for Clinic Class Shares under this OIS will not be processed by the Company until after the 
expiry of the Exposure Period.  No preference will be conferred on applications lodged prior to the expiry 
of the Exposure Period. 

Definitions 

Capitalised terms used in this OIS have the meaning given to them in the Glossary in section 6. 

Unless otherwise indicated, all reference to dates and time are to dates and time in Queensland. 

Financial Information 

All financial amounts shown in the OIS are expressed in Australian dollars, unless stated otherwise. 

Offer for Australian residents 

This Offer is available to Eligible Clinicians located in Australia.  The distribution of this OIS in jurisdictions 
outside of Australia may be restricted by law and persons who obtain it in jurisdictions outside of Australia 
should seek advice on and observe such restrictions.  Any failure to comply with these restrictions may 
constitute a violation of applicable securities laws.  This OIS does not constitute an offer or an invitation in 
any place outside of Australia where, or to any person whom, it would be unlawful to make such an offer 
or invitation. 
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Letter from the Chair 
Dear Clinician, 

On behalf of BIM Physiotherapy Group Holding Pty Ltd (PGH), it is my pleasure to invite you to become a 
holder of Clinic Class Shares. 

PGH is a wholly owned subsidiary of Healthia Limited ACN 626 087 223 (Healthia), an ASX listed 
company. Healthia is an allied health aggregator which listed on the ASX on Monday 10 September 2018 
in connection with the merger principally of MyFootDr and Allsports together with a number of 
independent allied health businesses.  

At the date of this document, Healthia operates an integrated portfolio of 200 + allied health businesses 
which include My FootDr Podiatry, Allsports Physiotherapy, The Optical Company, Extend Hand Therapy, 
iOrthotics, Access Ortho and DBS Medical Supplies. Healthia's Clinic Class Share model allows 
Clinicians to have an ownership interest in its Clinics and aligns the interests of Eligible Clinicians with the 
interests of Ordinary Shareholders. 

We are proudly practitioner-led. Our point of difference and ultimately our success is that we are led and 
managed by practitioners whose every decision is aimed at enhancing clinical outcomes. Healthia 
supports clinic partnerships by reducing the demands of business administration in areas such as 
marketing, IT, recruitment and HR, payroll, and finance. This support allows more time for clinicians to 
focus on mentoring their local staff and delivering better outcomes for their patients. 

Healthia will look to expand and grow through further acquisitions of complementary allied health 
business as well as implementing initiatives to drive organic growth. Key organic growth drivers include: 

• increasing revenue by acquired Clinics, including by introducing new services;
• investing in equipment and technology upgrades to expand the services provided in Clinics;
• utilising vertically integrated business to drive buying synergies;
• optimising existing Clinics, generating cost efficiencies through scale and improved Clinic

management
• educating all Clinicians to ensure standards of care are maintained and patient outcomes are

optimal.

Healthia is supported by a Board and senior management team who have considerable experience and 
capability in successfully operating and growing allied health businesses over a number of decades. 
Healthia also plans to invest in the systems, equipment and technology to support the business and its 
Clinicians. 

I encourage you to read this OIS in full and to carefully consider the Offer. On behalf of my fellow 
Directors and our senior management team, we look forward to welcoming you as a member of Healthia. 

Yours faithfully, 

Dr Glen Richards 

Chairperson 
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1. Investment Overview 
PGH is offering Eligible Clinicians the opportunity to subscribe for Clinic Class Shares in PGH on the 
terms set out in this Offer.   

1.1 The Company 

PGH was incorporated on 27 January 2011 as a proprietary company and previously conducted the 
podiatry business known as MyFootDr Mackay.  The Company was acquired by MFD on 1 December 
2015 and the podiatry business formerly conducted by it was transferred to MFD on the same date. 
Following an internal restructure conducted in conjunction with the listing of Healthia on the ASX in 2018, 
Healthia was incorporated and acquired all the ordinary shares in MFD and so, indirectly, PGH.   

All of the shares in PGH were transferred from MFD to Healthia on 25 August 2021. 

1.2 Acquisition Strategy 

As part of Healthia's continued acquisition strategy, PGH will pursue acquisitions of additional allied 
health businesses to add to Healthia's existing network. Acquisitions provide Healthia and PGH a 
strategic growth opportunity to further expand their allied health network across Australia in alignment 
with Healthia's existing allied health business segments. As part of this, PGH will enter into Acquisition 
Agreements, under which it will agree to acquire allied health businesses (Clinic Acquisitions). 

The clinics, entities and/or assets the subject of the Clinic Acquisitions are referred to as the Businesses. 

Healthia and PGH will look to expand and grow through further acquisitions of complementary allied 
health businesses as well as implementing initiatives to drive organic growth within its current network.  

1.3 Rights attaching to the Clinic Class Shares 

The Clinic Class Shares will be issued as part of PGH's Clinic Retention Program, which in addition to a 
series of structured learning and education programs, allows Eligible Clinicians to have an ownership 
interest in PGH's clinics. Under the Clinician Retention Program, certain Eligible Clinicians are given the 
opportunity to acquire Clinic Class Shares. The Clinic Class Shares are designed to create alignment 
between the interests of Eligible Clinicians and the holders of Ordinary Shares. 

The terms on which the Clinic Class Shares will be issued are set out in the Constitution and are included 
in full in Annexure B.  Clinic Class Shares are non-voting shares in the Company, which means the 
holders of them generally do not have the right to vote at a meeting of the Company's members, and the 
consent of holders of Clinic Class Shares is generally not required to undertake any corporate action. 

Holders of Clinic Class Shares may receive a cash dividend calculated by reference to the earnings 
derived from the clinic relating to that class of Clinic Class Share in circumstances where, at the Directors’ 
discretion, a dividend is declared by PGH on that class of Clinic Class Shares. A dividend must be paid 
on Clinic Class Shares if a dividend is paid to the holders of Ordinary Shares in PGH.  Each Clinic Class 
Share will entitle the holder to a dividend of up to 1% (as determined by the Board in its discretion) of the 
earnings generated by the clinic to which that Clinic Class Share relates.  

PGH's dividend policy is that, to the extent a dividend is able to be paid, a dividend for each Clinic Class 
Share in the clinic equal to 1% of the total Potential Clinic Dividend available for Clinic Class Shares in 
that clinic will be determined and paid quarterly. 

No more than 48 Clinic Class Shares can be issued in any class.1  As each Clinic Class Share entitles the 
holder to up to 1% of the after-tax profits generated by the clinic to which the Clinic Class Share relates, 
the effect of this is that the holders of Clinic Class Shares will not hold an economic interest of greater 
than 48% of the earnings generated by any clinic. 

                                                      

1 Each Clinic Class Share class relates to a clinic e.g. if the Group owns 80 clinics the maximum number of Clinic Class Shares that 
can be issued is 3,840 (80 classes multiplied by 48 shares in each class) 
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1.4 Terms of the Offer 

The Company will issue Clinic Class Shares to Eligible Clinicians either: 

(a) as part consideration for the acquisition by PGH of a business, or 

(b) at the Clinic Price.  

If Clinic Class Shares are issued as part consideration for an acquisition by PGH of a business, the 
consideration paid for them will represent a proportion of the total acquisition price being paid for the 
relevant clinic being acquired by PGH in transactions between arms-length parties negotiated on 
commercial terms. Acquisitions are priced on a multiple of EBITDA. It is intended that Clinic Class Shares 
will be issued to certain of the sellers of the Businesses on completion of the Acquisition Agreements. 
The consideration to be paid by PGH will be agreed on commercial terms and set out in the relevant 
Acquisition Agreement. 
 
Eligible Clinicians may also be offered Clinic Class Shares at the Clinic Price in circumstances other than 
when PGH is buying a business, for example if an individual is identified as a Clinician who is suited to 
take on ownership in the Clinic as determined on a case by case basis. The Clinic Price will represent 
approximately 1% of the total value of the clinic that the Clinic Class Shares relate to and will be agreed 
and negotiated with an Eligible Clinician at the time the offer of Clinic Class Shares is made to them.  
Further details on the Clinic Price is set out in section 6. 
 
No fees, changes or commissions are payable by Eligible Clinicians on the issue of the Clinic Class 
Shares or the Clinic Price. 

The Offer of Clinic Class Shares is only open to Eligible Clinicians, being: 

(a) Clinicians (or their nominees approved by the Board), as part consideration for the 
acquisition of a clinic by PGH; 

(b) Clinicians (or their nominees approved by the Board) for cash or other form of 
consideration; and 

(c) any other holder that is approved by the Board for cash or other form of 
consideration. 

1.5 Important Dates 

  Date Event 

2 September 2021  Lodgement date of this OIS with ASIC   

10 September 2021  Offer Opening Date. Application forms made 
available to Eligible Clinicians.   

 

This timetable is indicative only and subject to change. The Company reserves the right to vary the above 
dates.    

Clinic Class Shares will be allotted from time to time during the Offer Period on completion of an 
acquisition by PGH where Clinic Class Shares are to be issued, or when an offer of Clinic Class Shares 
by PGH to an Eligible Clinician is accepted. 
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1.6 Investment Highlights 

The Company is part of the Healthia group which is an integrated group of health-focussed businesses 
whose mission is to enrich the lives of people through world class health services. We do this by:  

(a) Ensuring that our management team is clinician-led with an intimate and 
comprehensive understanding of the industry and a proven track record of 
overseeing a long-term growth of multiple clinic locations 

(b) Healthia has a diverse board of directors with years of experience leading 
strategy and overseeing growth and culture in ASX listed companies 

(c) Establishing multidisciplinary practices  

(d) Exploring vertical integration 

(e) Providing established training, education and learning programs for existing team 
professional development and ongoing recruitment 

(f) Leading a long-term vision for contribution to industry outcomes 

(g) Centralising cost efficiencies through group administration and purchasing  

(h) Increasing opportunities for revenue streams through diversification 

(i) Supporting the growth and individualisation of career pathways for all health 
staff, form graduate to clinic ownership 

(j) Rapidly responding to changes within the health workforce 

(k) Approaching quality partnerships with a disciplined focus on culture and people 

(l) Constantly investing in technology and innovating areas such as 3D printing (eg 
orthotics and custom-bracing) 

(m) Healthia is led by an experienced Board and senior management team: 

(i) Dr Glen Richards (Non-Executive Chair)is a veterinary surgeon and 
the founder and former CEO of Greencross Limited, Australia’s 
largest pet care company. Glen spent 10 years building a multi-million 
dollar integrated pet care empire, which now operates more than 130 
veterinary hospitals and 200 pet care retail stores in Australia and 
Animates in New Zealand. 

(ii) Wesley Coote (Managing Director and Group CEO) is the former 
Chief Financial Officer and Company Secretary of Greencross Ltd. 
Prior to Greencross, Wes worked in Chartered Accounting where he 
provided businesses advice within the health sector, property sector 
and financial services industry. Wes holds a Bachelor of Commerce 
from the University of Queensland and is a member of the Institute of 
Chartered Accountants, as well as a member of the Governance 
Institute of Australia. Wes joined My FootDr in December 2015 to 
assist with the growth aspirations of the group. 

(iii) Tony Ganter (Group Chief Business Development and Strategy 
Officer and Executive Director) has over 25 years' experience in the 
management and operation of private physiotherapy and sports 
medicine clinics and high performance medical teams in professional 
sport. He possesses knowledge of the professional, administrative 
and management skills required to operate physiotherapy and sports 
medicine centres. Tony remains active as a treating physiotherapist 
which enables him to keep in touch with the challenges of both 
professional health care and clinic ownership. He has a strong 
commitment to the ongoing creation of varied career journeys for 
physiotherapists.  
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(iv) Lisa Roach (Group Chief People Officer) has over 25 years’ 
experience in the physiotherapy private practice sector. Lisa 
joined Allsports Physiotherapy in its year of inception in 1992. She is 
a founding partner in several of the Allsports clinics throughout 
Brisbane and on the Gold Coast. After spending 10 years in a clinical 
physiotherapy position Lisa moved to take on the growing full-time 
role of business management and to oversee the evolving strategic 
development for the Allsports group. In addition to the management of 
daily clinical operations, Lisa has been responsible for the 
development of new initiatives for the group including complimentary 
allied health services, university partnerships, education, teaching, 
and mentoring in private practice. 

(v) Christopher Banks (Chief Financial Officer and Company Secretary) 
has over a decade of professional experience across finance and 
strategy, Chris initially joined Healthia in the role of Commercial 
Manager. Prior to Healthia, Chris worked for the Bank of Queensland 
where he held a number of strategic leadership positions. During this 
time, Chris was responsible for managing a range of projects and 
initiatives across the corporate development and business banking 
divisions. Before BoQ, Chris gained over eight years experience in 
corporate finance with KPMG and Ernst & Young, advising on 
corporate transactions. Chris is a member of Chartered Accountants 
Australia and New Zealand and holds a Masters in Applied Finance. 

(vi) Katherine Baker (CEO Bodies & Minds and Feet & Ankles Divisions)  
is the former Chief Financial Officer and Company Secretary of 
National Veterinary Care Limited (NVL). Prior to Healthia, Katherine 
gained over a decade working across the pet and allied healthcare in 
a number of strategic leadership positions. Katherine provides strong 
focus and extensive experience in the management of key financial 
functions, reporting and compliance, coupled with the ability to 
undertake financial analysis to provide strategic direction for the 
organisation. Katherine holds a Bachelor of Business and is a 
member of the Institute of Chartered Accountants. 

1.7 Key Risks 

The key risks associated with an investment in Clinic Class Shares are provided in section 3.  The 
following summary, which is not exhaustive, represents some of the key risks Applicants need to be 
aware of. 

(a) Dividends 

Although PGH expects to pay dividends in the future, the ability of PGH to pay dividends will 
depend on the level of available liquidity taking in to account future expected cash 
requirements of PGH.  As such, there is no guarantee that dividends will be paid. 

(b) Buy-back of Clinic Class Shares on default  

There are circumstances in which a holder of Clinic Class Shares may default under the Clinic 
Class Share Terms, including but not limited to resignation without six months-notice or 
materially breaching the terms of the Clinic Class Share Terms.  In these circumstances, PGH 
may buy-back the Clinic Class Shares from the relevant holder at or below Fair Market Value 
(depending on the circumstances). 

(c) Sale of Clinic Class Shares 

The price that holders of Clinic Class Shares may receive for their Clinic Class Shares in the 
future will need to be agreed with the relevant buyer on an arms-length, commercial basis. A 
gain or loss may be incurred if the earnings of the Clinic and/or market valuation multiples for 
allied health clinics have increased or decreased since the time the Clinic Class Shares were 
originally acquired.  Clinic Class Shares may only be transferred or sold with the prior written 
consent of the Board to an Affiliate or Qualifying Person (as defined in the Clinic Class Share 

https://www.allsportsphysio.com.au/
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terms), limiting the number of potential buyers of Clinic Class Shares. Selling your Clinic Class 
Shares may be difficult due to the small pool of potential buyers and the conditions that the 
Board may impose on any potential sale.  

1.8 How to Apply 

This OIS sets out the information which the Company considers relevant to a decision as to whether to 
invest in the Company including its audited financial statements for the financial year ended 30 June 2021 
(Annexure A). Please note that past results cannot necessarily be taken to be indicative of future 
performance and PGH recommends that you consult your legal and financial advisers before investing. 

Should you wish to proceed with an application for Clinic Class Shares in PGH, please complete the 
application form accompanying this OIS (Application Form) and forward it to PGH’s registered office 
Please read the instructions on the Application form carefully.  

Application Forms may be submitted at any time following the circulation of this OIS after the expiry of the 
Exposure Period.  

There is no brokerage, commission or stamp duty payable in respect of the application for Clinic Class 
Shares pursuant to this OIS. 

1.9 Allocation of Shares 

Clinic Class Shares will be allotted from time to time during the Offer Period on completion of an 
acquisition by PGH where Clinic Class Shares are to be issued, or when an offer of Clinic Class Shares 
by PGH to an Eligible Clinician is accepted. 

PGH and the Directors reserve the absolute right to accept or reject applications in their absolute 
discretion.  

1.10 Use of Funds 

PGH will use any funds raised from the issue of Clinic Class Shares to: 

(a) complete acquisitions 

(b) fund working capital 

(c) fund organic growth strategies, and 

(d) fund future capital expenditures of PGH.  
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2. Business overview 

2.1 Background 

BIM Physiotherapy Group Holding Pty Ltd ACN 148 997 808 (PGH) is an Australian proprietary limited 
company.    

PGH intends to enter into Acquisition Agreements to acquire2 the Businesses.  PGH's intention is to 
continue to acquire allied health businesses and to issue further Clinic Class Shares to Eligible Clinicians. 

2.2 Corporate and Operational Structure 

Healthia owns all the ordinary shares in PGH.  

At completion of the Clinic Acquisitions: 

(a) Eligible Clinicians associated with sellers under the Acquisition Agreements will be 
issued Clinic Class Shares in connection with the sale of their clinics, and 

(b) Clinic Class Shares will be on issue in PGH, representing an interest of no more 
than 48% of the earnings generated by any clinic.3   

Healthia operates an integrated portfolio of 200 + allied health and medical businesses which include My 
FootDr Podiatry, Allsports Physiotherapy, The Optical Company, Extend Hand Therapy, iOrthotics, 
Access Ortho and DBS Medical Supplies. Healthia is an allied health aggregator and will continue to 
acquire new allied health businesses.   

Healthia's corporate structure as at the date of this OIS is shown diagrammatically below:  

 

2.3 Overview of Operations 

Healthia has designed and implemented various programs to assist with the operations of PGH at the 
Clinic level. These include but are not limited to the following: 

(a) Centralised Administration 

Healthia’s support office will be responsible for providing integrated and centralised 
administrative and organisational support to the Clinics. Centralised functions 

                                                      

2 Completion of the acquisitions will be subject to a number of conditions being satisfied or waived. 
3 As each Clinic Class Share entitles the holder to up to 1% of the after-tax profits generated by the clinic to which the Clinic Class 
Share relates, the effect of this is that the holders of Clinic Class Shares will not hold an economic interest of greater than 48% of 
the earning generate by any clinic.  
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include finance, education, information technology, human resources, payroll and 
marketing. This will allow professional staff to focus on clinical delivery for patients. 

(b) Clinic management software 

All Clinics are expected to operate on a clinic management software system 
nominated by Healthia. Having all Clinics on a clinic management system that is 
controlled by Healthia allows for ease of management of the Group, enhanced 
financial reporting and delivery of benchmarking metrics, as well as providing for 
stronger internal controls then that of a decentralised model. 

(c) Implementation of education programs and Clinical Advisory Committee 

Healthia aims to achieve best practice clinical standards in physiotherapy and 
related services by providing the necessary training and equipment to clinical, and 
nonclinical staff. 

Healthia has systems and processes in place to enable monitoring of clinical 
governance and compliance. A Clinical Advisory Committee, comprising of 
experienced physiotherapists, will oversee the clinical governance, compliance and 
education programs of the Group. This committee will monitor and be responsible 
for the education of Clinicians and the quality of service delivery by its Clinics. 

Healthia expects that by providing improved education this will provide staff with 
better career progression and patients with better quality of service. 

(d) Clinician Retention Program 

The Clinician Retention Program allows Clinicians (or their Board approved 
nominees), or a Board approved holder, to have ownership in the Clinics of the 
Group, through the issue of Clinic Class Shares to them. 

The Clinician Retention Program involves former owners of the Clinics, Clinicians 
employed by the Group (or their Board approved nominees) or a Board approved 
holder, to enter into arrangements to purchase Clinic Class Shares.  The holder is 
entitled to an agreed proportion of the earnings generated by the relevant Clinic, as 
well as retaining exposure to movements in the capital value of the Clinic. 

The Directors consider that this helps to maintain alignment between Clinicians, the 
Group and the holders of Ordinary Shares. 

(e) Patient engagement 

A key issue facing allied health clinics is patient retention, satisfaction and 
communication. Clinics often have patient retention programs that are either non-
existent or poorly managed. Healthia and PGH intend to work with the Clinics to 
attract new patients through various marketing initiatives and campaigns (both 
locally and nationally), and to enhance communication and behavioural skills of 
employed staff to improve patient retention. 

Healthia's Patient Charter adopts a collaborative approach to allied health care and 
is focussed on achieving quality patient outcomes and engagement. 

2.4 Management Agreement 

All holders of Clinic Class Shares will be required to enter into an agreement with PGH under which PGH 
is engaged by the holders of its Clinic Class Shares to provide clinic management services to Clinicians 
at Clinics in exchange for an agreed fee, being a percentage of the revenue generated by the Clinic 
(Clinic Management Deed).  

The services provided by PGH under the Clinic Management Deed include various support services such 
as maintaining financial records and accounts, invoicing, human resources support, education and 
training, information technology, patient management and marketing activities.  
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PGH may also provide certain on-site day to day management services necessary for Clinicians to deliver 
patient services at the Clinics or, if agreed between the parties, a holder of Clinic Class Shares, or its 
related practitioner, may provide those services at a particular Clinic on terms agreed between the parties 
and in exchange for a fee. 

The holders of Clinic Class Shares and/or their related Clinicians are responsible for the way clinical 
services are provided at the Clinic.  

Generally, PGH and the holders of Clinic Class Shares may only terminate the Clinic Management Deed 
if the other party is subject to an insolvency event or, in the case of PGH only, if the holder of Clinic Class 
Shares ceases to hold or is no longer entitled to hold those shares, but may claim damages in respect of 
any breach of the agreement by the other party.  

Certain Clinic Management Agreements require the consent of existing holders of Clinic Class Shares for 
the following:  

(a) a transfer of Clinic Class Shares, and  

(b) an issue of Clinic Class Shares in relation to the Clinic 

such consent not to be unreasonably withheld.  

2.5 Future Strategy 

Healthia and PGH will look to expand and grow through further acquisitions of complementary allied 
health businesses as well as implementing initiatives to drive organic growth. Key organic growth drivers 
include: 

(a) increasing revenue by acquired Clinics, including by introducing new services;  

(b) investing in equipment and technology upgrades to expand the services provided in 
Clinics;  

(c) utilising vertically integrated business to drive buying synergies;  

(d) optimising existing Clinics, generating cost efficiencies through scale and improved 
Clinic management 

(e) educating all Clinicians to ensure standards of care are maintained and patient 
outcomes are optimal.  

2.6 Directors and Company Secretary 

As at the date of the OIS, the profile and experience of the Directors and Company Secretary is as set out 
below: 

(a) Dr Glen Richards (Director) 

Glen is a veterinary surgeon and the founder and former CEO of Greencross 
Limited, Australia’s largest pet care company. Glen spent 10 years building a multi-
million dollar integrated pet care empire, which now operates more than 130 
veterinary hospitals and 200 pet care retail stores in Australia and Animates in New 
Zealand. 

(b) Wesley James Coote (Director)  

Wes is the former Chief Financial Officer and Company Secretary of Greencross 
Ltd. Prior to Greencross, Wes worked in Chartered Accounting where he provided 
businesses advice within the health sector, property sector and financial services 
industry. Wes holds a Bachelor of Commerce from the University of Queensland 
and is a member of the Institute of Chartered Accountants, as well as a member of 
the Governance Institute of Australia. Wes joined My FootDr in December 2015 to 
assist with the growth aspirations of the group. 
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(c) Anthony Peter Ganter (Director)  

Tony has over 25 years' experience in the management and operation of private 
physiotherapy and sports medicine clinics and high performance medical teams in 
professional sport. He possesses knowledge of the professional, administrative and 
management skills required to operate physiotherapy and sports medicine centres. 
Tony remains active as a treating physiotherapist which enables him to keep in 
touch with the challenges of both professional health care and clinic ownership. He 
has a strong commitment to the ongoing creation of varied career journeys for 
physiotherapists.  

(d) Lisa Michelle Roach (Director) 

Lisa has over 25 years’ experience in the physiotherapy private practice sector. 
Lisa joined Allsports Physiotherapy in its year of inception in 1992. She is a 
founding partner in several of the Allsports clinics throughout Brisbane and on the 
Gold Coast. After spending 10 years in a clinical physiotherapy position Lisa moved 
to take on the growing full-time role of business management and to oversee the 
evolving strategic development for the Allsports group. In addition to the 
management of daily clinical operations, Lisa has been responsible for the 
development of new initiatives for the group including complimentary allied health 
services, university partnerships, education, teaching, and mentoring in private 
practice. 

(e) Christopher Anthony Banks (Company Secretary)  

Chris has over a decade of professional experience across finance and strategy, 
Chris initially joined Healthia in the role of Commercial Manager. Prior to Healthia, 
Chris worked for the Bank of Queensland where he held a number of strategic 
leadership positions. During this time, Chris was responsible for managing a range 
of projects and initiatives across the corporate development and business banking 
divisions. Before BoQ, Chris gained over eight years experience in corporate 
finance with KPMG and Ernst & Young, advising on corporate transactions. Chris is 
a member of Chartered Accountants Australia and New Zealand and holds a 
Masters in Applied Finance. 

Further directors may be appointed from time to time. 

2.7  Clinical Advisory Committee 

As detailed in Section 2.3, the Group has implemented a Clinical Advisory Committee.  

The Clinical Advisory Committee’s principal functions are: 

(a) reviewing and endorsing the Group’s physiotherapy service delivery standards, 
including treatment guidelines, protocols and assessment processes 

(a) developing and reviewing the Group’s physiotherapy clinical policies and 
procedures 

(b) identifying opportunities for physiotherapy training within the Group to improve or 
expand physiotherapy services 

(c) assessment and endorsement of new technologies or products that may be 
implemented into the Group’s physiotherapy Clinics 

(d) reviewing and assessment of physiotherapy clinical complaints and development of 
recommendations on actions to be undertaken, and 

(e) supporting a culture that promotes ethical and responsible behaviour and 
compliance with the Patient Charter. 

 

https://www.allsportsphysio.com.au/
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3. Key Investment Risks 
As with any investment, there are risks involved with an investment in PGH. The Directors strongly 
recommend potential investors consider the risk factors described below, together with information 
contained elsewhere in this OIS, having regard to their own investment objectives and financial 
circumstances and consult their professional advisers, before deciding whether to apply for shares 
pursuant to this OIS. 

There are specific risks which relate directly to PGH. In addition, there are other general risks, many of 
which are largely beyond the control of the Directors. The risks identified in this section, or other risk 
factors, may have a material impact on the financial performance of PGH and/or the value of an 
investment in PGH. 

The following summary, which is not exhaustive, represents some of the major risk factors which potential 
investors need to be aware of.  

We strongly recommend all potential investors consult their independent professional advisers when 
deciding if Clinic Class Shares are right for them.  

3.1 General economic conditions and impact of COVID-19 

PGH may be negatively impacted by changes in the Australian or other international economies. Macro-
economic factors may impact negatively through reduced future revenues, reduced demand for PGH's 
services, increased costs, foreign exchange losses, impacts of government responses to macro-
economic issues and impacts on equity markets. These factors are beyond the control of PGH and the 
impact cannot be predicted. 

With the developing impacts of COVID-19, it is inherently challenging to forecast the length of time 
consumer behaviour and economic activity will be impacted. Hence, it is not possible to quantify the exact 
impact of COVID-19. Healthia has taken several steps to mitigate the impact of COVID-19 including cost 
management initiatives to minimise the impact to the financial performance and cashflow of PGH. 

3.2 Dividends 

PGH expects to pay dividends in the future. The ability of PGH to pay dividends will depend on the level 
of available liquidity taking in to account future expected cash requirements of PGH.  In addition, many of 
the factors that will affect PGH's ability to pay dividends and the timing of those dividends may be outside 
the control of PGH and its Directors.  The Directors cannot give assurances regarding the payment of 
dividends in the future.  A dividend on Clinic Class Shares must be paid if a dividend is paid on PGH's 
Ordinary Shares. 

PGH's dividend policy is that, to the extent a dividend is able to be paid, a dividend for each Clinic Class 
Share in the clinic equal to 1% of the total Potential Clinic Dividend available for Clinic Class Shares in 
that clinic will be determined and paid quarterly.   

The Potential Clinic Dividend for a class of Clinic Class Shares is calculated as follows: 

Clinic Dividend = NOPAT - (Purchased Assets x (1 - Tax Rate) 

NOPAT is calculated as EBITDA x (1- Tax Rate).  NOPAT will be calculated after payment or 
after accruing for a payment due and unpaid, of a management fee payable by the Company 
to a Group Company in respect of that Clinic 

EBITDA means earnings before interest depreciation and amortisation for a Clinic to which a 
particular class of Clinic Shares relates. 

Major Capex means any fitout or refurbishment costs incurred by the Clinic in excess of 
$10,000 to which a particular class of Clinic Shares relates during the relevant Quarter. 

Purchased Assets means assets purchased by the Clinic including capex costs up to 
$10,000 to which a particular class of Clinic Shares relates during the relevant Quarter but 
does not include Major Capex.  
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Tax Rate means the Australian corporate tax rate determine by the Income Tax Rates Act 
1986 (ITRA 1986) which is applicable to the Company from time to time. 

Per paragraph 4(d) of Schedule 1 to the Constitution, each Clinic Shareholder will be entitled to a 
percentage of Clinic Dividend equal to the number of Clinic Shares that the Clinic Shareholder holds 
within that class.  

3.3 Changes to Financial Reporting Standards 

PGH’s financial reports will be subject to compliance with the Australian Accounting Standards.  The 
accounting treatment under the Australian Accounting Standards of transactions and events occurring in 
the operation of PGH's business, or changes to accounting standards, may have a material adverse 
effect on the performance reported in PGH's financial statements. 

3.4 Sale of Clinic 

If a Clinic is sold by PGH, 1% of the proceeds of sale, after deducting all transaction costs (including any 
taxes) associated with the sale incurred by the Company, will be distributed (as a dividend, return of 
capital, share buy-back or otherwise in the discretion of the Company) in respect of each Clinic Class 
Share in the class relating to that Clinic.  

A gain or loss may be incurred if the earnings of the Clinic and/or market valuation multiples for allied 
health clinics have increased or decreased since the time the Clinic Class Shares were originally 
acquired. 

3.5 Renewal of Lease Agreements 

Each clinic operates from leased premises. Leases have different legal terms, expiry dates and renewal 
options. There is a risk that one or more of these leases may not be transferred or renewed on terms 
acceptable to PGH. If this were to occur, it may result in PGH ceasing operations from the premises from 
which the Clinic operates. 

This could adversely impact PGH's business, operating results and financial position while the Clinic in 
question seeks alternative premises to relocate to. This would also adversely impact the value of the 
relevant Clinic Class Share and dividend payable to the relevant holders of Clinic Class Shares. 

3.6 Private Healthcare Insurance Coverage and Membership 

Material reductions in private health insurance coverage, composition of policy coverage and/or 
decreases in membership rates could impact total expenditure in the allied health industries targeted by 
PGH.  If private health insurance membership, or the insured amounts, reduce, then this could potentially 
impact demand for PGH's services and put downward pressure on fees charged to patients.  This could 
negatively impact PGH's revenues and financial performance, as the patient fees generated by Clinics 
may decrease. 

3.7 Sale of Clinic Class Shares 

The price that holders of Clinic Class Shares may receive for their Clinic Class Shares in the future will 
need to be agreed with the relevant buyer on an arms-length, commercial basis. There will be no fixed 
sale price or fixed valuation multiples when selling Clinic Class Shares. A gain or loss may be incurred if 
the earnings of the Clinic and/or market valuation multiples for allied health clinics have increased or 
decreased since the time the Clinic Class Shares were originally acquired. 

Clinic Class Shares may only be transferred or sold with the prior written consent of the Board to an 
Affiliate or Qualifying Person as defined in the Clinic Class share terms, limiting the number of potential 
buyers of Clinic Class Shares. In the event of a transfer to a Qualifying Person, the Board may withhold 
its consent in its absolute discretion, and may also impose conditions, including that the Qualifying 
Person provides a restraint in a form acceptable to the Board.  A Qualifying Person includes a Clinician 
who works or proposes to work in the relevant Clinic, an Affiliate of a Clinician or PGH. Selling your Clinic 
Class Shares may be difficult due to the small pool of potential buyers and the conditions that the Board 
may impose on any potential sale.  
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3.8 Buy-back of Clinic Class Shares on Default  

There are circumstances in which a holder of Clinic Class Shares may default under the Clinic Class 
Share Terms including but not limited to resignation without six months’ notice or materially breaching the 
terms of the Clinic Class Share Terms.  Under these circumstances, PGH may buy-back the Clinic Class 
Shares from the relevant holder at the lower of:  

(a) 85% of the Fair Market Value of the Clinic Class Shares, and  

(b) the price paid by the holder of the Clinic Class Shares or their Affiliate when they 
acquired the Clinic Class Shares. 

Where a Clinician resigns, and gives at least 6 months' notice of such resignation, PGH may buy-back 
the Clinic Class Shares from the relevant holder at Fair Market value. 

For further information refer to paragraph 13 of the Clinic Class Share Terms are set out in Schedule 1 of 
the Constitution and are contained in Annexure B. 

3.9 Technology Risks  

PGH relies on a number of third party software and hardware providers to assist with the running of the 
Clinics. There is a risk that the third-party software provider may not be able to continue to provide PGH 
with these services.  Any significant interruption to the Groups use of software and hardware provided by 
these third parties could adversely impact the Group’s business, operating results and financial position. 

3.10 Changes in Taxation Laws and Policy 

Tax laws are in a continual state of change which may affect PGH. 

There may be tax implications arising from ownership of the Clinic Class Shares, the receipt of franked 
and unfranked dividends (if any) from the Company receiving returns of capital and the disposal of the 
Clinic Class Shares. 

Changes to tax laws may adversely affect PGH’s financial performance and/or the returns achieved by 
investors.  Dividends paid to certain investors may not be recognised as frankable by the Australian Tax 
Office. 

The Group is not responsible for either taxation implications or penalties incurred by investors.  You 
should carefully consider these tax implications and obtain advice from an accountant or other 
professional tax adviser in relation to the application of the tax legislation to your investment in the Clinic 
Class Shares. 

3.11 Retention and Effective Utilisation of Clinicians  

PGH's primary sources of earnings will be revenue generated from professional services provided its 
Clinicians. PGH’s performance will be influenced both by its ability to attract and retain, and by the efforts 
and actions of, its Clinicians. Under PGH’s business model, PGH has limited control over the actions of 
Clinicians. 

Under the terms of the standard employment agreement, Clinicians can generally terminate their 
employment agreement without cause, subject to the provision of an agreed period of written notice to 
PGH. 

If a significant number of Clinicians ceased their employment with PGH, and PGH were unable to 
adequately replace these Clinicians, this could have a material detrimental impact on PGH’s ability to 
generate revenue, its ability to deliver on its business strategy, and its future financial performance, 
including its ability to pay dividends on the Clinic Class Shares.  

PGH expects its Clinicians to generate individual revenue sufficient to meet its utilisation benchmarks and 
a failure to do so may adversely affect the financial performance of PGH to the extent that a component 
of their salary is fixed.   

PGH requires access to high quality clinical staff in order to deliver services to derive revenue.  An 
inability to attract and retain high quality staff may adversely impact on the financial performance of PGH. 
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3.12 Clinician Retention Program 

The Clinician Retention Program has been developed on the basis that holders of Clinic Class Shares 
contribute capital to acquire Clinic Class Shares.  If a significant number of holders of Clinic Class Shares 
wish to sell their Clinic Class Shares, and PGH (or the holder of Clinic Class Shares) were unable to 
identify new Clinicians to acquire the Clinic Class Shares, this will increase PGH’s capital requirements 
and its capital exposure to the relevant Clinics.  This may also negatively affect PGH’s financial position 
and growth, its ability to pay dividends, its ability to implement its proposed business strategy and model, 
and its alignment with key Clinicians.  

3.13 Key Management Personnel 

The loss of key members of senior management or a change in the senior management team could have 
a material adverse effect on PGH’s operations, including its relationships with clinicians and suppliers. 
PGH and Healthia will make every effort to ensure that these roles are staffed by competent, skilled 
individuals, however we cannot guarantee the performance of any person or role.  

3.14 Competition  

There is a risk that increased competition from existing and new industry participants may impact the 
Group's revenue and profits. It may also impact dividends payable on Clinic Class Shares. 

3.15 Franking of Dividends 

There is no guarantee that PGH will have sufficient franking credits in the future to fully frank dividends or 
that the franking system will not be varied or abolished. 

The value and availability of franking credits to a Shareholder will depend on their particular tax 
circumstances. Shareholders should be aware that the ability to use franking credits, as a tax offset or to 
claim a refund after the end of the income year will depend on the individual tax position of each 
Shareholder. 

3.16 Development and Maintenance of Reputation and Brand 

PGH’s success will depend on the maintenance of its reputation and brands.  

At any time during the operation of the business, it may take more time and resources than expected to 
maintain the PGH brand, which could adversely impact PGH’s ability to earn revenue.  PGH's reputation 
and brand may be affected by factors within and outside of PGH's control, including actions of staff and 
clinicians, and the experience and actions of patients. In particular, while Clinicians are contractually 
responsible for the manner in which they provide clinical services to patients, any clinical incidents could 
affect the reputation of, and result in potential liability for, PGH (including vicarious liability or where PGH 
or its employees have contributed to harm).  Any issues or events in relation to individual Clinics could 
also have the potential to impact the reputation and brands of PGH, which may affect future growth and 
profitability. 

3.17 Regulatory and Policy Risks 

There are a number of industry risk factors that may affect the future operation and performance of PGH 
that are outside its control, including regulation of the physiotherapy industry.  

Regulatory change may adversely impact the financial performance of PGH where it leads to increased 
compliance costs, decreased demand for services or a decrease in per patient revenues. 

PGH is subject to a range of regulatory controls imposed by government (federal and state) and 
regulatory authorities (for example, ASIC).  The relevant regulatory regimes are complex and are subject 
to change over time, depending on changes in the laws and the policies of the governments and 
regulatory authorities. 

PGH is exposed to the risk of changes to applicable laws and/or the interpretation of existing laws, which 
may have a negative effect on PGH; or the risks associated with non-compliance with these laws 
(including reporting or other legal obligations).  Non-compliance may result in financial penalties being 
levied against PGH. 
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3.18 Design and Distribution Obligations 

On 5 April 2019, the Treasury Laws Amendment (Design and Distribution Obligations and Product 
Intervention Powers) Act 2019 (Cth) (DDOPIP Legislation) was enacted. The DDOPIP Legislation 
imposes additional obligations on the Company regarding the design and distribution of certain financial 
products offered to retail investors, and grants product intervention powers to ASIC if it believes 
significant consumer detriment may occur. The DDOPIP Legislation is supplemented by the Corporations 
Amendment (Design and Distribution Obligations) Regulations 2019 (DDO Regulations), which were 
enacted in December 2019. 

The DDOPIP Legislation also gives ASIC a significant, proactive power to issue a product intervention 
order if it believes that a financial product has resulted in or will, or is likely to, result in significant 
detriment to retail investors (the Product Intervention Power). Unlike the design and distribution 
obligations, the Product Intervention Power has already come into force. It is uncertain whether ASIC 
would perceive there to be any significant consumer detriment in relation to the Clinic Class Shares or 
similar securities. The DDOPIP Legislation requires ASIC to undertake a consultation process before it 
exercises the Product Intervention Power. 

The design and distribution obligations under the DDOPIP Legislation are scheduled to come into force 
on 5 October 2021. There is an exception to these requirements for shares that will be issued under an 
'employee share scheme'.  An employee share scheme is, relevantly, a scheme under which shares in 
PGH may be acquired by or for the benefit of: 

• employees of PGH or of a related body corporate; or 

• directors of PGH or of a related body corporate who hold salaried employment or office in PGH 
or a related body corporate. 

To the extent that the exception does not apply to a proposed offer of Clinic Class Shares on or after 5 
October 2021, PGH will either issue a Target Market Determination on its website or will not make any 
offers which fall outside the exception. 

The design and distribution obligations in the DDOPIP Legislation are also limited to issuances of 
securities requiring a regulated disclosure document which means that even if the obligations become 
effective while Clinic Class Shares are on issue, they will not apply to the transfer or sale of Clinic Class 
Shares by Clinicians in accordance with the terms of the Constitution, unless the employee share scheme 
exception does not apply and a disclosure document is required for such transfer. 

The impact of these new obligations remains untested, however there is a risk that they may adversely 
impact the issue, distribution and reinvestment of financial products in the future, including instruments 
like the Clinic Class Shares.  

4. Financial Information 

4.1 Financial Report 

The Corporations Act provides that this OIS must include a financial report comprising audited financial 
statements for PGH with a balance date within the last six months before the Clinic Class Shares are first 
offered under this OIS. The required financial report is set out in Annexure A.  

5. Additional Information 

5.1 Rights attaching to the Clinic Class Shares 

The Clinic Class Share Terms are set out in Schedule 1 of the Constitution and are contained in 
Annexure B. A copy of the Constitution can be inspected during office hours at the registered office of the 
Company and holders of Clinic Class Shares may obtain a copy of the Constitution, free of charge. 

The following is a summary of the principal rights attaching to Clinic Class Shares. It is not intended to be 
exhaustive or to constitute a definitive statement of the rights and liabilities of the holders of Clinic Class 
Shares which can involve complex questions of law arising from the interaction of the Constitution with 
statutory and common law requirements. If you wish to seek a definitive assessment of the rights and 
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liabilities that attach to your Clinic Class Shares in any specific circumstance, you should seek your own 
advice.  

Right Details  

Issue The Board may issue Clinic Class Shares in any number of classes, with up to 
48 Clinic Class Shares in a single class, at any time in accordance with the 
Constitution and the Clinic Class Share Terms. The Board will determine which 
class of Clinic Class Shares will apply to which of the Group's Clinics, and may 
vary that determination from time to time.  

Dividends The Company may only determine a dividend is payable to holders of Clinic 
Class Shares and pay any such dividend: 

• where a dividend is also payable to the holders of Ordinary Shares, and 

• to the extent permitted by the Corporations Act, the ASX Listing Rules and 
the Constitution.  

The Board may determine that a dividend is payable in respect of only some 
classes of Clinic Class Shares. 

Unless otherwise agreed by a majority of the holders of Clinic Class Shares in 
that particular class, each Clinic Class Share is entitled to no more than 1% (as 
determined by the Board in its discretion) of the total Potential Clinic Dividend 
available for that class. Each holder of Clinic Class Shares will be entitled to a 
percentage of the dividend equal to the number of Clinic Class Shares that they 
hold.  

Further information, including in relation to the Company's dividend policy, is 
contained in section 1.3. 

Meetings and 
accounts 

Holders of Clinic Class Shares have the right to receive notice of, and to attend 
meetings of holders of Clinic Class Shares of the same class or of all classes of 
Clinic Class Shares, but not to other meetings of the holders of Ordinary 
Shares. Except where required by law or as set out in the Clinic Class Share 
Terms, holders have no right to receive reports and audited accounts. 

Voting rights  A Clinic Class Share does not entitle its holder to vote at any meeting of the 
Company's members, other than a meeting of holders of Clinic Class Shares in 
the same class or in all classes of Clinic Class Shares, in which case each 
Clinic Class Share has one vote.  

Encumbrances A holder of Clinic Class Shares is prohibited from granting any encumbrance 
over any of its Clinic Class Shares, except with the prior written consent of the 
Company. 

Sale of a Clinic If the business of a Clinic is sold by the Company, 1% of the proceeds of sale, 
after deductions, will be distributed in respect of each Clinic Class Share in the 
class relating to that clinic.  

Further issues The Company reserves the right to issue further Clinic Class Shares or 
preference shares and to permit the exchange of shares to preference shares, 
which rank equally with or behind Clinic Class Shares, whether in respect of 
dividends, return of capital on a winding-up or otherwise.  Any such issue does 
not constitute a variation or cancellation of the rights attached to the then 
existing Clinic Class Shares. 

Rights on winding 
up 

Dividends due but unpaid on Clinic Class Shares will rank upon a winding-up of 
the Company in priority to ordinary shares and equally amongst all classes of 
Clinic Class Shares. Holders of Clinic Class Shares do not have any further 
rights to participate in the distribution of surplus assets on a winding-up or 
profits of the Company. 
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Transfer / 
transmission 

A holder of Clinic Class Shares may only transfer their Clinic Class Shares, with 
the prior written consent of the Company, to an Affiliate of the holder or a 
Qualifying Person.  Further details are set out in section 3.8 of this OIS and 
paragraph 13 of the Clinic Class Share Terms which are set out in Schedule 1 
of the Constitution and are contained in Annexure B. 

Default and buy-
out rights 

If a Default occurs in relation to a holder of Clinic Class Shares, either Healthia 
or the Company (or its nominee) has a right to acquire those Clinic Class 
Shares (but is not required to).  All rights of the defaulting shareholder as the 
holder of any class of shares are suspended while the acquisition process 
occurs (with the suspension removed if neither Healthia nor the Company do 
not acquire the Clinic Class Shares). 

A Default includes, but is not limited to, where: 

• the holder of Clinic Class Shares is prohibited from holding Clinic Class 
Shares because of a change in the law 

• the relevant Clinician resigns or terminates their services agreement without 
cause 

• the relevant Clinician has their employment terminated for serious 
misconduct, breach of their services agreement, being found guilty of 
certain criminal offences, ceasing to be registered as a physiotherapist or 
breaching their professional obligations and which may have a material 
adverse effect on the Group 

• the holder of Clinic Class Shares materially breaches the Constitution or the 
Clinic Share Terms, or it or its Affiliate commits an unremedied breach of 
any agreement with a member of the Group (other than their services 
agreement) 

• the holder of Clinic Class Shares, its controller or the Clinician becomes 
insolvent,  

• a Clinic Shareholder transfers, or agrees to transfer, any of its Clinic Shares 
in breach of the Constitution or these terms of issue;  

• there is a change of control that is not approved by the Board (acting 
reasonably) in respect of a holder of Clinic Class Shares; or 

• a Clinic Shareholder (or any person who controls a Clinic Shareholder) dies 
or suffers total and permanent disability whereby they are no longer able to 
provide services to the Group under a Services Agreement.  

If the Default arises because of a change in the law or if the relevant Clinician 
resigned with at least 6 months' notice or the relevant Clinic Shareholder dies or 
suffers total and permanent disability and is not able to provide services to the 
Group, the acquisition price is the Fair Market Value of the Clinic Class Shares. 

Otherwise, the acquisition price is the lower of:  

(a) 85% of the Fair Market Value of the Clinic Class Shares, and  
(b) the price paid by the holder of the Clinic Class Shares or their 

Affiliate when they acquired the Clinic Class Shares. 

If the Company acquires the Clinic Class Shares, it may do so in any manner 
contemplated by the Corporations Act (including by way of capital reduction, 
buy-back or redemption) and the holder of Clinic Class Shares must do 
everything necessary to ensure that the Company can do so 

Tax or Accounting 
Events 

If certain events occur and as a result there is a material risk that any of 
Healthia or its Subsidiaries would be exposed to an increase in costs, taxes, or 
other government charges in respect of the Clinic Class Shares, or the Clinic 
Class Shares would not be treated as equity interests for Australian taxation or 
accounting purposes, or any dividend would not be a frankable distribution, then 
the Company may make the same amendments to all classes of Clinic Class 
Shares to address those circumstances, or acquire (itself or through a nominee) 
all of the Clinic Class Shares on terms determined by the Board (which may 
include the issue of new securities). 
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The approval by separate special resolutions (or written consent of holders with 
75% of the total votes) of the holders of Clinic Class Shares in all classes and of 
the holders of Ordinary Shares is required.  

Variation of rights The Company may amend or add to the rights attached to Clinic Class Shares 
(provided that the same variation is made to all classes), and the holders of 
Clinic Class Shares may procure the same, with the approval by separate 
special resolutions (or written consent of holders with 75% of the total votes) of 
the holders of Clinic Class Shares in all classes and of the holders of Ordinary 
Shares.  

 

5.2 Taxation implications 

5.2.1 Summary of Australian Taxation Implications  

This summary provides an overview of the Australian tax implications of the Offer for investors who are 
residents of Australia for tax purposes and who hold their Clinic Class Shares as capital assets. This 
summary is based on the law in effect as at the date of this OIS, is general in nature, does not consider 
the Australian tax consequences for particular types of investors and should not be relied on by potential 
investors as tax advice. Potential investors should seek specific advice applicable to their own particular 
circumstances from their own financial or tax advisers.  

This section does not consider the Australian tax consequences for particular types of investors, including 
those: 

(a) whose Clinic Class Shares are held as trading stock or otherwise on revenue 
account,   

(b) that may be subject to special tax rules, such as insurance companies, banks, 
partnerships, tax exempt organizations, trusts (except where expressly stated), 
superannuation funds (except where expressly stated), or temporary residents,   

(c) who are tax resident of any jurisdiction other than Australia (except where expressly 
stated), or  

(d) who are subject to the Australian Taxation of Financial Arrangement rules under 
Division 230 of the Income Tax Assessment Act 1997 (Cth).  

 

5.2.2 Australian Income tax implications of future share disposals Australian Resident 
Shareholders  

Shareholders who dispose of Clinic Class Shares held on capital account will trigger a CGT event. 
Australian resident holders of Clinic Class Shares will:  

(a) make a capital gain if the capital proceeds received on the disposal of their Clinic 
Class Shares are greater than the cost base of those Clinic Class Shares, or  

(b) make a capital loss if the capital proceeds received on the disposal of their Clinic 
Class Shares are less than the reduced cost base of those Clinic Class Shares.  

The capital proceeds received on disposal of Clinic Class Shares should generally be equal to the money 
received in respect of the disposal.  

The cost base of Clinic Class Shares subscribed for under the Offer should generally be equal to either, 
as relevant: 

(a) the consideration paid for them under the terms of the Acquisition Agreement under 
which they are issued; or 

(b) the Clinic Price, 
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plus any incidental costs. The reduced cost base should be the same as the cost base, subject to some 
modifications. 

Any capital gain on disposal of the Clinic Class Shares in the Company may qualify as a discount capital 
gain for certain Australian resident holders of Clinic class Shares that are individuals, trusts or complying 
superannuation funds that have held their Clinic Class Shares for more than 12 months. Where the CGT 
discount applies, the amount of the capital gain may be discounted by 50% for individuals and trusts and 
33 1/3% for complying superannuation funds in respect of certain investments. Where the holder of Clinic 
Class Shares is a trust to which the CGT discount applies, the CGT discount may flow through to the 
beneficiaries of the trust if those beneficiaries are not companies. Shareholders which are trusts should 
seek specific advice as to the circumstances in which a beneficiary may be entitled to discount capital 
gains treatment.  

Prior to applying the CGT discount holders of Clinic Class Shares may offset their capital gain against any 
available capital losses incurred in the relevant income year or any carry forward net capital losses. The 
net capital gain (after applying any losses and the CGT discount) should be included in their assessable 
income in the relevant income year.  

To the extent holders of Clinic Class Shares incur a capital loss on disposal of their Clinic Class Shares, 
they may offset their capital loss against any capital gains derived in the relevant income year. Where the 
capital losses incurred in the relevant income year exceed the capital gains derived in the relevant 
income year, holders of Clinic Class Shares may be entitled to carry forward the excess (referred to as a 
‘net capital loss’) to future income years subject to the application of the loss recoupment rules in certain 
cases. Holders of Clinic Class Shares cannot offset their net capital losses against their ordinary income. 

5.2.3 Income tax implications of Payment of Dividends to Australian Resident Shareholders  

Dividends will be required to be included in an Australian resident holder of Clinic Class Share’s 
assessable income in the income year in which the dividend is received. To the extent that franking 
credits are attached to the dividend, Australian resident holders of Clinic Class Shares should also 
include the franking credits in their assessable income. Where holders of Clinic Class Shares include 
franking credits in their assessable income, they should be entitled to a corresponding tax offset against 
their tax payable for the relevant income year.  

In order for holders of Clinic Class Shares to qualify for franking credits and the corresponding tax offset, 
they must satisfy the ‘holding period’ rules which require them to hold their Clinic Class Shares ‘at risk’ for 
a period of not less than 45 days, not counting the day of acquisition or disposal. The ‘holding period’ 
rules do not apply to holders who are individuals who are entitled to tax offsets (for all franked 
distributions received by the particular holder in the relevant income year) of not greater than $5,000 for 
the relevant income year.  

Where the holding period rule is satisfied: 

(a) holders of Clinic Class Shares that are individuals or complying superannuation 
funds should be entitled to a tax offset equal to the amount of the franking credits 
attached to a dividend. Where these holders have franking credits in excess of their 
income tax liability they may be entitled to a refund equal to the excess.  

(b) holders of Clinic Class Shares that are companies should be entitled to a tax offset 
equal to the amount of the franking credits attached to a dividend.  

Accordingly, these holders of Clinic Class Shares should not pay any additional tax on the dividend to the 
extent that it is franked. Any excess tax offset may be able to be converted to a carry forward tax loss. A 
credit should arise in the franking account of these holders equal to the amount of the franking credits 
attached to the dividend. 

Where Clinic Class Shares are held by Australian resident trusts or partnerships, and the dividend is 
passed through to Australian resident beneficiaries or partners, the benefit of the franking credit attached 
to the dividend may also pass through to those Australian resident beneficiaries or partners. The income 
tax treatment of the dividends including any franking credits in the hands of those beneficiaries or 
partners should depend upon the tax status of the beneficiaries or partners.  
 
5.2.4 Australian Income Tax Implications of Returns of capital  
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If a return of capital is made by the Company, to the extent it is not treated as a dividend for income tax 
purposes, the cost base and reduced cost base of a holder’s Clinic Class Shares for CGT purposes 
should be reduced by the amount of the return of capital, with any excess over the cost base resulting in 
a capital gain.  
 
5.2.5 Other Australian tax implications Goods and Services Tax  

No GST is payable in respect of the acquisition of Clinic Class Shares nor should there be any GST 
liability arising from the receipt of dividends in respect of the Clinic Class Shares. An Australian resident 
that is registered or required to be registered for GST seeking to claim input tax credits on related 
transaction costs should seek their own independent tax advice in this regard.  
 
5.2.6 Stamp Duty  

No Australian stamp duty should be payable in respect of the subscription for the Clinic Class Shares 
under this OIS.  
 
This is on the basis the Company and its subsidiaries do not amount to landholders for the purposes of 
any Australian duties legislation.  
 
5.2.7 Tax File Number (TFN) Withholding Tax  

Holders of Clinic Class Shares are not required to quote their TFN to the Company. If holders do not 
quote their TFN or other relevant exemption details, tax may be required to be withheld by the Company 
from certain distributions at the top marginal rate plus the Medicare levy. 

5.3 Consents to inclusion of information 

The following persons have given and have not, before the lodgement of this OIS, withdrawn their written 
consent to the issue of this OIS in the terms specified below: 

(a) Clayton Utz has given its consent to be named as the Australian Legal Adviser to the 
Company in the form and context in which it is named and has not withdrawn its consent.  

(b) BDO Audit has given its consent to the inclusion of its auditor's report and to being named as 
the Company's auditors in the form and context in which the report is included and it is named, 
and has not withdrawn its consent.  

Each of Clayton Utz and BDO Audit: 

(c) did not authorise or cause the issue of this OIS 

(d) do not make, or purport to make, any statement in this OIS not is any statement in this OIS 
based on any statement by any of those parties other than as specified in this section, and 

(e) to the maximum extent permitted by law, expressly disclaim any responsibility or liability for 
any part of this OIS other than a reference to its name and a statement contained in this OIS 
with consent of that party. 

5.4 Governing law 

This OIS is governed by the laws applicable in Queensland, Australia.  

5.5 Directors' consent  

Each Director has consented to the lodgement of this OIS with ASIC and has not withdrawn that consent.  

This OIS is signed for and on behalf of the Company pursuant to a resolution of the Board by: 
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Dr Glen Frank Richards 

Chairman 

Dated: 2 September 2021 
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6. Glossary 
The following terms have the following meanings where used in this OIS: 

AASB means the Australian Accounting Standards Board. 

Acquisition Agreements means the agreements pursuant to which PGH agrees to acquire 
physiotherapy and other allied health businesses. 

AEST means Australian Eastern Standard Time. 

Affiliate means, in relation to a person (first-mentioned person): 

(a) a person that controls or is controlled by the first-mentioned person; 

(b) a related body corporate of the first-mentioned person, or a company in which the first-
mentioned person beneficially owns at least 50% of the shares in that company; 

(c) a person in its capacity as trustee of a trust (including a unit trust, investment trust, self-
managed super fund or other form of trust) of which the sole beneficiaries are the first-
mentioned person and any Affiliate of the first-mentioned person; and 

(d) where the first-mentioned person is the trustee of a trust, a person that controls or is controlled 
by either the trust or any trust for the benefit of the members of the immediate family of the 
first-mentioned person. 

Applicant means a person who submits a valid Application Form and required application monies (if any) 
pursuant to this OIS. 

Application Form means the application form in Annexure C 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited ABN 98 008 624 691 or the market it operates, as the context requires. 

Auditor means BDO Audit.  

Australian Accounting Standards means the Australian Accounting Standards issued by the AASB. 

BDO Audit means BDO Audit Pty Ltd. 

Board means the board of Directors of the Company from time to time. 

Business Day means Monday through Friday excluding national public holidays. 

Clinic means a clinic acquired by PGH as part of a Clinic Acquisition, or a clinic already owned by PGH 
or Healthia prior to the date of this document.  

Clinic Acquisitions means the acquisition of the physiotherapy and allied health clinics, under the terms 
of the Acquisition Agreements. 

Clinical Advisory Committee has the meaning given in section 2.3(c). 

Clinic Class Shares means the shares issuable by PGH under the Clinician Retention Program. 

Clinic Class Share Terms means the terms of issue of Clinic Class Shares as set out in the Constitution, 
a copy of which is contained in Annexure B. 

Clinicians means professional staff of the clinics of PGH. 

Clinician Retention Program means the structured program designed to incentivise and retain 
clinicians. 

Clinic Price means the price calculated in accordance with the following formula 

 Clinic Price = Number of Clinic Shares x Normalised EBITDA x Valuation Multiple / 100 
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 Whereby: 

 Number of Clinic Shares relates to a particular Clinic 

Normalised EBITDA relates to the Earnings Before Interest Tax Depreciation and 
Amortisation for that same Clinic 

The Valuation Multiple represents an arms-length transaction between the parties 
on commercial market terms 

Company means BIM Physiotherapy Group Holding Pty Ltd ACN 148 997 808. 

Constitution means the constitution of the Company. 

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of the Company from time to time.  

EBITDA means earnings before interest, tax, depreciation and amortisation. 

Eligible Clinicians has the meaning set out in section 1.4. 

Expiry Date means the date which is 13 months after the date of this OIS. 

Exposure Period means the seven day period after the date of lodgement of this OIS with ASIC, which 
may be extended by ASIC by up to a further seven days; 

Fair Market Value means, in relation to Clinic Class Shares of a particular class, the fair market value of 
each Clinic Class Share in that class, as determined by an independent expert on the basis that all of the 
Clinic Shares of the relevant class on issue are to be sold by a willing seller to a willing buyer, there is a 
reasonable time in which to sell the Clinic Class Shares (and, for these purposes, 180 Business Days is 
deemed to be a reasonable period), and there is no discount on the Clinic Class Shares for minority 
shareholdings and no premium for control. 

FY21 means the financial year ended 30 June 2021. 

Group means PGH and its Subsidiaries. 

Healthia means Healthia Limited ACN 626 087 223. 

MFD means My FootDr (Aust) Ltd ACN 608 550 607. 

Offer means the offer of Clinic Class Shares under this OIS. 

Offer Closing Date means the date on which the Offer is expected to close, being 13 months from the 
date of lodgement of this OIS (this date may be varied by the Company).  

Offer Opening Date means 10 September 2021. 

Offer Period means the period during which investors may subscribe for Clinic Class Shares to be issued 
under the Offer which commences on the Offer Opening Date and ends on the Offer Closing Date. 

OIS means this offer information statement. 

Ordinary Shares means fully paid ordinary shares issued by PGH. 

Patient Charter means the patient charter adopted by PGH. 

PGH means BIM Physiotherapy Group Holding Pty Ltd ACN 148 997 808. 

Potential Clinic Dividend has the meaning given in section 3.2. 

Qualifying Person means: 

(a) a Clinician who works in the same Clinic or proposes to work in the same Clinic 
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(b) an Affiliate of a Clinician who works in the same Clinic or proposes to work in the same Clinic, 
or 

(c) the Company or a holder of Ordinary Shares, if it acquires the Clinic Class Shares under 
paragraph 13.2 of the Clinic Share Terms.   

Shareholders means the holders of Ordinary Shares and Clinic Class Shares in PGH. 

Subsidiary has the meaning given in the Corporations Act. 
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7. Corporate Directory 
BIM Physiotherapy Group Holding Pty Ltd 
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The directors present the report, together with the financial statements, on the company for the year ended 30 June 2021. 
  

Directors 
The following persons were directors of the company during the whole of the financial year and up to the date of this report, 
unless otherwise stated: 
  
Wesley Coote (appointed 12 July 2021) 
Anthony Ganter (appointed 25 August 2021) 
Glen Richards (appointed 25 August 2021) 
Lisa Roach (appointed 25 August 2021) 
Gregory Dower (resigned 12 July 2021) 
Darren Stewart (resigned 12 July 2021) 
  

Principal activities 
During the financial year the company was dormant and did not have trading activities.  
  

Dividends 
There were no dividends paid, recommended or declared during the current or previous financial year. 
  

Review of operations 
The profit for the company after providing for income tax amounted to $nil (30 June 2020: $nil). 
  
The company did not trade during the financial year. Therefore, there is no detailed review of operations contained within 
this report. 
  

Significant changes in the state of affairs 
There were no significant changes in the state of affairs of the company during the financial year. 
  

Matters subsequent to the end of the financial year 
 
Change of company name 
On 6 August 2021 the company changed its name from My FootDr (Mackay) Pty Ltd to BIM Physiotherapy Group Holding 
Pty Ltd. 
  
Acquisition by Healthia Ltd 
All of the ordinary shares of the company were sold to Healthia Ltd ('Healthia') on 12 July 2021. 
  
No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect the 
company's operations, the results of those operations, or the company's state of affairs in future financial years. 
  

Likely developments and expected results of operations 
Information on likely developments in the operations of the company and the expected results of operations have not been 
included in this report because the directors believe it would be likely to result in unreasonable prejudice to the company. 
  

Environmental regulation 
The company is not subject to any significant environmental regulation under Australian Commonwealth or State law. 
  

Indemnity and insurance of officers 
The company has indemnified the directors and executives of the company for costs incurred, in their capacity as directors 
or executive, for which they may be held personally liable, except where there is a lack of good faith. 
  



BIM Physiotherapy Group Holding Pty Ltd 
(Formerly known as My FootDr (Mackay) Pty Ltd) 
Directors's report 
30 June 2021 
 

  

  
3 

During the financial year, the company paid a premium in respect of a contract to insure the directors and executives of the 
company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits 
disclosure of the nature of the liability and the amount of the premium. 
  

Indemnity and insurance of auditor 
The company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the 
company or any related entity against a liability incurred by the auditor. 
  
During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company 
or any related entity. 
  

Proceedings on behalf of the company 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf 
of the company, or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility 
on behalf of the company for all or part of those proceedings. 
  

Auditor's independence declaration 
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out 
immediately after this directors' report. 
  

This report is made in accordance with a resolution of the directors, pursuant to section 298(2)(a) of the Corporations Act 
2001. 
  

On behalf of the Directors  
  
  

  
___________________________ 
Wesley Coote 
Director 
  
1 September 2021 
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DECLARATION OF INDEPENDENCE BY T R MANN TO THE DIRECTORS OF BIM PHYSIOTHERAPY GROUP 

HOLDING PTY LTD 

As lead auditor of BIM Physiotherapy Group Holding Pty Ltd for the year ended 30 June 2021, I declare 

that, to the best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in

relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

T R Mann 

Director 

BDO Audit Pty Ltd 

Brisbane, 1 September 2021 
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BIM Physiotherapy Group Holding Pty Ltd 
(Formerly known as My FootDr (Mackay) Pty Ltd) 
Statement of profit or loss and other comprehensive income 
For the year ended 30 June 2021 
 

  
  Note  2021  2020 
    $  $ 
       

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 

5 

Profit before income tax expense    -    -   
  
Income tax expense    -    -   

  
Profit after income tax expense for the year attributable to the owners of BIM 
Physiotherapy Group Holding Pty Ltd 

 
6 

 
-   

 
-   

  

Other comprehensive income for the year, net of tax    -    -   

       
Total comprehensive income for the year attributable to the owners of BIM 
Physiotherapy Group Holding Pty Ltd 

 
 

 
-   

 
-   

  



BIM Physiotherapy Group Holding Pty Ltd 
(Formerly known as My FootDr (Mackay) Pty Ltd) 
Statement of financial position 
As at 30 June 2021 
 

  
  Note  2021  2020 
    $  $ 
       

The above statement of financial position should be read in conjunction with the accompanying notes 
6 

Assets       
       
Current assets       
Cash and cash equivalents  4  120   120  

Total current assets    120   120  

       
Total assets    120   120  

  

Liabilities       

       
Total liabilities    -    -   

  
Net assets    120   120  

  

Equity       
Issued capital  5  120   120  

       
Total equity    120   120  

  



BIM Physiotherapy Group Holding Pty Ltd 
(Formerly known as My FootDr (Mackay) Pty Ltd) 
Statement of changes in equity 
For the year ended 30 June 2021 
 

  

The above statement of changes in equity should be read in conjunction with the accompanying notes 
7 

  Issued  Retained  
Total equity   capital  profits  

  $  $  $ 
       
Balance at 1 July 2019  120  -  120 
       
Profit after income tax expense for the year  -  -  - 
Other comprehensive income for the year, net of tax  -  -  - 

       
Total comprehensive income for the year  -  -  - 

       
Balance at 30 June 2020  120  -  120 

  
  Issued  Retained  

Total equity   capital  profits  
  $  $  $ 
       
Balance at 1 July 2020  120  -  120 
       
Profit after income tax expense for the year  -  -  - 
Other comprehensive income for the year, net of tax  -  -  - 

       
Total comprehensive income for the year  -  -  - 
       
Balance at 30 June 2021  120  -  120 

  



BIM Physiotherapy Group Holding Pty Ltd 
(Formerly known as My FootDr (Mackay) Pty Ltd) 
Statement of cash flows 
For the year ended 30 June 2021 
 

  
  Note  2021  2020 
    $  $ 
       

The above statement of cash flows should be read in conjunction with the accompanying notes 
8 

Cash flows from operating activities       

       
Net cash from operating activities    -    -   

  

Cash flows from investing activities       

       
Net cash from investing activities    -    -   

  

Cash flows from financing activities       

       
Net cash from financing activities    -    -   

  

Net increase in cash and cash equivalents    -    -   
Cash and cash equivalents at the beginning of the financial year    120   120  

       
Cash and cash equivalents at the end of the financial year  4  120   120  
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Note 1. General information 
  
The financial statements cover BIM Physiotherapy Group Holding Pty Ltd as an individual entity. The financial statements 
are presented in Australian dollars, which is BIM Physiotherapy Group Holding Pty Ltd's functional and presentation currency. 
  
BIM Physiotherapy Group Holding Pty Ltd is a company limited by shares, incorporated and domiciled in Australia. Its 
registered office and principal place of business is: 
  
Level 4   
25 Montpelier Road   
Bowen Hills QLD 4006   
  
A description of the nature of the company's operations and its principal activities are included in the directors' report, which 
is not part of the financial statements. 
  
The financial statements were authorised for issue, in accordance with a resolution of the directors, on 1 September 2021. 
The directors have the power to amend and reissue the financial statements. 
  

Note 2. Significant accounting policies 
  
The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless otherwise stated. 
  
New or amended Accounting Standards and Interpretations adopted 
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
  
Basis of preparation 
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as appropriate 
for for-profit oriented entities. These financial statements also comply with International Financial Reporting Standards as 
issued by the International Accounting Standards Board ('IASB'). 
  
Historical cost convention 
The financial statements have been prepared under the historical cost convention. 
  
Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 3. 
  
Income tax 
The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable 
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary 
differences, unused tax losses and the adjustment recognised for prior periods, where applicable. 
  
Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the 
assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for: 
●  When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a 

transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor 
taxable profits; or 

●  When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the 
timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable 
future. 
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Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that 
future taxable amounts will be available to utilise those temporary differences and losses. 
  
The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax 
assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the 
carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable 
that there are future taxable profits available to recover the asset. 
  
Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against 
current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on 
either the same taxable entity or different taxable entities which intend to settle simultaneously. 
  
Current and non-current classification 
Assets and liabilities are presented in the statement of financial position based on current and non-current classification. 
  
An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the company's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability 
for at least 12 months after the reporting period. All other assets are classified as non-current. 
  
A liability is classified as current when: it is either expected to be settled in the company's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no 
unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities 
are classified as non-current. 
  
Deferred tax assets and liabilities are always classified as non-current. 
  
Cash and cash equivalents 
Cash and cash equivalents include cash on hand, deposits held at call with financial institutions, other short-term, highly 
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of changes in value. 
  
Issued capital 
Ordinary shares are classified as equity. 
  
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, 
from the proceeds. 
  
Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 
  
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of 
financial position. 
  
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 
  
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 
  
New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the company for the annual reporting period ended 30 June 2021. The company's 
assessment of the impact of these new or amended Accounting Standards and Interpretations, most relevant to the company, 
are set out below. 
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Conceptual Framework for Financial Reporting (Conceptual Framework) 
The revised Conceptual Framework is applicable to annual reporting periods beginning on or after 1 July 2021 and early 
adoption is permitted. The Conceptual Framework contains new definition and recognition criteria as well as new guidance 
on measurement that affects several Accounting Standards. Where the company has relied on the existing framework in 
determining its accounting policies for transactions, events or conditions that are not otherwise dealt with under the Australian 
Accounting Standards, the company may need to review such policies under the revised framework. At this time, the 
application of the Conceptual Framework is not expected to have a material impact on the company's financial statements. 
  

Note 3. Critical accounting judgements, estimates and assumptions 
  
The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in 
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. There are no critical accounting judgements, estimates and assumptions 
that are likely to affect the current or future financial years. 
  

Note 4. Cash and cash equivalents 
  
  2021  2020 
  $  $ 
     
Current assets     
Cash on hand  120   120  

  

Note 5. Issued capital 
  
  2021  2020  2021  2020 
  Shares  Shares  $  $ 
         
Ordinary shares - fully paid  120  120  120   120  

  
Ordinary shares 
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion 
to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company 
does not have a limited amount of authorised capital. 
  
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each 
share shall have one vote. 
  
Capital risk management 
The company's objectives when managing capital is to safeguard its ability to continue as a going concern, so that it can 
provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital structure to reduce 
the cost of capital. 
  
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated 
as total borrowings less cash and cash equivalents. 
  
In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, 
return capital to shareholders, issue new shares or sell assets to reduce debt. 
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Note 6. Retained profits 
  
  2021  2020 
  $  $ 
     
Retained profits at the beginning of the financial year  -    -   
Profit after income tax expense for the year  -    -   

     
Retained profits at the end of the financial year  -    -   

  

Note 7. Dividends 
  
There were no dividends paid, recommended or declared during the current or previous financial year. 
  

Note 8. Remuneration of auditors 
  
During the financial year the following fees were paid or payable for services provided by BDO Audit, the auditor of the 
company: 
  
  2021  2020 
  $  $ 
     
Audit services - BDO Audit     
Audit of the financial statements  -    -   

  
Audit fees for the company are borne by the parent entity, Healthia Limited. 
  

Note 9. Events after the reporting period 
  
Change of company name 
On 6 August 2021 the company changed its name from My FootDr (Mackay) Pty Ltd to BIM Physiotherapy Group Holding 
Pty Ltd. 
  
Acquisition by Healthia Ltd 
All of the ordinary shares of the company were sold to Healthia Ltd ('Healthia') on 12 July 2021. 
  
No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect the 
company's operations, the results of those operations, or the company's state of affairs in future financial years. 
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In the directors' opinion: 
  
●  the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the 

Corporations Regulations 2001 and other mandatory professional reporting requirements; 
  
●  the attached financial statements and notes comply with International Financial Reporting Standards as issued by the 

International Accounting Standards Board as described in note 2 to the financial statements; 
  
●  the attached financial statements and notes give a true and fair view of the company's financial position as at 30 June 

2021 and of its performance for the financial year ended on that date; and 
  
●  there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 

and payable. 
  
Signed in accordance with a resolution of the directors made pursuant to section 295(5)(a) of the Corporations Act 2001. 
  
On behalf of the Directors 
  
  

  
___________________________ 
Wesley Coote 
Director 
  
1 September 2021 
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INDEPENDENT AUDITOR'S REPORT 

To the members of BIM Physiotherapy Group Holding Pty Ltd 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of BIM Physiotherapy Group Holding Pty Ltd (the Company), which 

comprises the statement of financial position as at 30 June 2021, the statement of profit or loss and 

other comprehensive income, the statement of changes in equity and the statement of cash flows for 

the year then ended, and notes to the financial report, including a summary of significant accounting 

policies, and the directors’ declaration. 

In our opinion the accompanying financial report of BIM Physiotherapy Group Holding Pty Ltd, is in 

accordance with the Corporations Act 2001, including:  

(i) Giving a true and fair view of the Company’s financial position as at 30 June 2021 and of its

financial performance for the year ended on that date; and

(ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the Financial 

Report section of our report.  We are independent of the Company in accordance with the 

Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 

Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 

Standards) (the Code) that are relevant to our audit of the financial report in Australia.  We have also 

fulfilled our other ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 

given to the directors of the Company, would be in the same terms if given to the directors as at the 

time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion.  

Other information 

The directors are responsible for the other information.  The other information obtained at the date of 

this auditor’s report is information included in the Annual Report, but does not include the financial 

report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon.  
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In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this 

auditor’s report, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard.  

Other matter 

The corresponding figures for the year ended 30 June 2020 are unaudited. 

Responsibilities of the directors for the Financial Report  

The directors of the Company are responsible for the preparation of the financial report that gives a 

true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 

and for such internal control as the directors determine is necessary to enable the preparation of the 

financial report that gives a true and fair view and is free from material misstatement, whether due to 

fraud or error.    

In preparing the financial report, the directors are responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the directors either intend to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists.  Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the 

Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf 

This description forms part of our auditor’s report.  

BDO Audit Pty Ltd 

T R Mann 

Director 

Brisbane, 1 September 2021 
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Annexure B Clinic Class Share Terms contained in Schedule 1 of the Constitution 

 

1. Definitions of this Schedule 1 
Administrative Action means any judicial decision, official administrative pronouncement or 
action, published or private ruling, interpretative decision, regulatory procedure or policy, 
application of a regulatory procedure or policy and any notice or announcement (including any 
notice or announcement of intent to adopt or make any of those things). 

Affiliate means, in relation to a person (first-mentioned person): 

(a) a person that controls or is controlled by the first-mentioned person; 

(b) a related body corporate of the first-mentioned person, or a company in which the 
first-mentioned person beneficially owns at least 50% of the shares in that 
company; 

(c) a person in its capacity as trustee of a trust (including a unit trust, investment trust, 
self-managed super fund or other form of trust) of which the sole beneficiaries are 
the first-mentioned person and any Affiliate of the first-mentioned person; and 

(d) where the first-mentioned person is the trustee of a trust, a person that controls or 
is controlled by either the trust or any trust for the benefit of the members of the 
immediate family of the first-mentioned person. 

Bad Leaver means a Clinician who has had his or her Services Agreement terminated by the 
Company as a result of: 

(a) serious misconduct (including dishonesty or fraud) by the Clinician; 

(b) material breach by the Clinician of his or her Services Agreement (including breach 
of any applicable restraint provisions); 

(c) the Clinician failing to remedy a non-material breach of his or her Services 
Agreement within any cure period granted by the Company; 

(d) the Clinician being found guilty of an indictable criminal offence; 

(e) the Clinician ceasing to be a registered clinician in Australia; or 

(f) the Clinician breaching his or her professional obligations which, in the Company’s 
reasonable opinion, has had or may have a material adverse effect on the Group. 

Clinic has the meaning given in paragraph 3(b). 

Clinic Dividend has the meaning given in paragraph 4(d). 

Clinic Shareholder means a holder of Clinic Shares. 

Clinician means a registered physiotherapist, podiatrist, exercise physiologist, massage 
therapist, occupational therapist, chiropractor or such other person who provides services to 
the Group under a Services Agreement. 

Default means an event or circumstance contemplated by paragraph 13.1. 

Defaulting Shareholder means a Clinic Shareholder in respect of whom a Default has 
occurred. 

Encumbrance means: 
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(a) any Security Interest or a preferential or adverse interest of any kind; 

(b) a right of any person to purchase, occupy or use assets (including under a hire 
purchase agreement, option, licence, lease, or agreement to purchase); 

(c) a right to set-off or right to withhold payment of a deposit or other money; 

(d) an easement, restrictive covenant, caveat or similar restriction over property 
(except, in the case of land, a covenant noted on the certificate of title to the land 
concerned);  

(e) an agreement to create any of the items referred to in paragraphs (a) to (d) above 
or to allow any of those items to exist; 

(f) a notice under section 255 Income Tax Assessment Act 1936 (Cth), 
subdivision 260-A in schedule 1 Taxation Administration Act 1953 (Cth), or any 
similar legislation; or 

(g) any other right (including without limitation under a trust or agency arrangement) of 
a creditor to have its claims satisfied prior to other creditors, with, or from the 
proceeds of, or by recourse to any asset and includes any agreement, arrangement 
or deed conferring such a right. 

Fair Market Value means, in relation to Clinic Shares of a particular class, the fair market 
value of each Clinic Share in that class, as determined by an Independent Expert on the basis 
that: 

(a) all of the Clinic Shares of the relevant class on issue are to be sold by a willing 
seller to a willing buyer; 

(b) there is a reasonable time in which to sell the Clinic Shares (and, for these 
purposes, 180 Business Days is deemed to be a reasonable period); and 

(c) there is no discount on the Clinic Shares for minority shareholdings and no 
premium for control. 

Group means the Company and its Related Bodies Corporate, and Group Company 
means any one of them. 

Independent Expert means a person (or firm of accountants) agreed between the Company 
and the Defaulting Shareholder or failing agreement between them in five Business Days of 
the date that the Transfer Notice under paragraph 13.2(b) is deemed to have been given, a 
person (or firm of accountants) nominated by the Chief Executive Officer of the Australian 
International Disputes Centre. 

Insolvent means the occurrence of any of the following: 

(a) if a party is an individual: 

(i) the individual has a bankruptcy notice issued against it; 

(ii) a receiver or a trustee for creditors or in bankruptcy is appointed to any 
of the individual’s property; 

(iii) the individual proposes or entered into an arrangement, composition or 
compromise with or for the benefit of creditors or any class of them; 

(iv) the individual stops or suspends, or threatens to stop or suspend, the 
payment of all or a class of its debts or the conduct of all or a substantial 
part of its business; 

(v) the individual is unable to pay all of the person’s debts as they fall due or 
is presumed to be insolvent under any applicable law; or 
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(vi) anything analogous or having a substantially similar effect to the events 
specified in paragraphs (i) to (v) occurs in relation to the person; or 

(b) if a party is a body corporate: 

(i) the body corporate is liquidated, whether compulsorily or voluntarily 
(other than for the purpose of amalgamation or reconstruction whilst 
solvent); 

(ii) the body corporate becomes unable to pay its debts as they fall due or is 
unable to pay its debts within the meaning of the Corporations Act; 

(iii) the body corporate enters into any arrangement with creditors; 

(iv) an application or order is made for the winding up or dissolution of, or the 
appointment of a provisional liquidator, to the body corporate or a 
resolution is passed or steps are taken to pass a resolution for the 
winding up or dissolution of the body corporate otherwise than for the 
purpose of an amalgamation or reconstruction that has the prior consent 
of all Shareholders; 

(v) the body corporate becomes subject to external administration within the 
meaning of Chapter 5 of the Corporations Act, including having a 
receiver or administrator appointed over all or any part of its assets; or 

(vi) anything analogous (such as analogous bankruptcy processes) or 
having a substantially similar effect to the events specified in paragraphs 
(i) to (v) occurs in relation to a party, including the court appointment of a 
receiver. 

Permitted Transferee has the meaning given in paragraph 12.2(b)(ii). 

PPSA means the Personal Property Securities Act 2009 (Cth). 

Qualifying Person means: 

(a) a Clinician who works in the same Clinic or proposes to work in the same Clinic; or 

(b) an Affiliate of a Clinician who works in the same Clinic or proposes to work in the 
same Clinic; or 

(c) the Company or the ordinary Shareholder, if it acquires the Clinic Shares under 
paragraph 13.2.   

Quarter means the period of 3 consecutive calendar months commencing on 1 January, 
1 April, 1 July and 1 October in each calendar year. 

Related Body Corporate has the meaning given in the Corporations Act. 

Sale Price has the meaning given in paragraph 12.2(b)(ii). 

Security Interest has the meaning given in section 12 of the PPSA. 

Seller has the meaning given in paragraph 12.1(a). 

Services Agreement means an employment agreement, independent contractor agreement, 
consultancy agreement or similar agreement under which a Clinician provides services to the 
Group. 

Tax or Accounting Event means: 
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(a) any amendment to, clarification or change (including any announced prospective 
change) in the laws of the Commonwealth or any State or Territory; or 

(b) any Administrative Action or any amendment to, clarification of, or change in an 
Administrative Action, 

by any legislative body, court, governmental authority or regulatory body as a result of which 
there is a material risk that: 

(c) any member of the Group would be exposed to an increase in costs in relation to 
the Clinic Shares; 

(d) there would be an increase in the taxes, duties or government charges imposed on 
the Group in respect of the Clinic Shares; or 

(e) the Clinic Shares would not be treated as equity interests for Australian taxation or 
accounting purposes or any dividend would not be a frankable distribution. 

Transfer Acceptance has the meaning given in paragraph 12.4. 

Transfer Notice has the meaning given in paragraph 12.1(a). 

2. General 
(a) Each Clinic Share is subject to the terms set out in this Schedule 1 and confers on 

the Clinic Shareholder the rights, powers, obligations and privileges contained in 
this Schedule 1. 

(b) The provisions of the remainder of the Constitution apply to Clinic Shares. 

(c) This Schedule 1 prevails over any other provision in the Constitution to the extent of 
any inconsistency. 

(d) The Company must maintain a register of the Clinic Shareholders as part of the 
register of members of the Company in accordance with the Corporations Act. 

(e) Any terms not defined in this Schedule 1 have the same meaning as that term in 
Article 1 of the Constitution. 

3. Clinic Shares 
(a) Subject to this paragraph 3(a), the Board may issue:  

(i) Clinic Shares at any time in accordance with the Constitution and these 
terms of issue; 

(ii) Clinic Shares in any number of classes, for example: 

A. Clinic 1 Class Shares; 

B. Clinic 2 Class Shares; 

C. Clinic 3 Class Shares; 

etcetera; and 

(iii) up to a maximum of 48 Clinic Shares in a single class. 

(b) The Board will determine which class of Clinic Shares will apply to which of the 
Group’s clinics (each, a Clinic).   
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For example, the Board may determine that Clinic 1 Class Shares relate to the 
Group’s physiotherapy clinic located at Fortitude Valley, in which case the Clinic for 
Clinic 1 Class Shares will be the Fortitude Valley clinic. 

(c) Subject to paragraph 15, the Board may vary the description of a Clinic from time to 
time and such variation will not be a variation of the rights of any class of Clinic 
Shares.   

For example, if the Clinic for Clinic 1 Class Shares is originally the Fortitude Valley 
Clinic, and that centre relocates to new premises in New Farm, then the Board may 
determine that the Clinic for Clinic 1 Class Shares will be the New Farm clinic. 

(d) The Directors must not:  

(i) issue more than one class of Clinic Shares for any single Clinic; 

(ii) issue more than 48 Clinic Shares in a single class; and 

(iii) issue any shares in the Company which have preferential rights over 
Clinic Shares in relation to income of an individual Clinic.   

4. Clinic Dividends 
(a) Notwithstanding any other provision of this paragraph 4, the Company may only 

determine a dividend is payable to Clinic Shareholders and pay any such dividend: 

(i) where a dividend is also payable to ordinary Shareholders; and  

(ii) to the extent permitted by the Corporations Act, the Listing Rules and the 
Constitution. 

For example, if there are 20 Clinic Shares on issue in a class and the potential 
Clinic Dividend for that Clinic is $100,000, then assuming there are sufficient profits 
available in the Company to pay a dividend of that amount, up to $20,000 can be 
distributed to Clinic Shareholders in that Class and the remaining $80,000 can be 
made available for distribution to holders of Ordinary Shares. 

 
(b) Within 60 days after the end of each Quarter, the Board, having obtained such 

professional advice as they consider reasonably appropriate, will consider the 
potential dividend in respect of each class of Clinic Shares for that Quarter in 
accordance with paragraph 4(e). 

(c) The Board may determine that a Clinic Dividend is payable in respect of only some 
classes of Clinic Shares. 

(d) The entitlement to a dividend (Clinic Dividend) is determined as follows: 

(i) unless otherwise agreed by a majority of Clinic Shareholders in that 
particular class of Clinic Shares, each Clinic Share is entitled to no more 
than one percent (1%), as determined by the Board in its discretion, of 
the total potential Clinic Dividend available for that class; and 

(ii) each Clinic Shareholder in the particular class will be entitled to a 
percentage of the relevant Clinic Dividend equal to the number of Clinic 
Shares that the Clinic Shareholder holds within that class. 

For example, the holder of 10 Clinic Shares in a particular Clinic will be entitled to 
10% of the total dividend determined by the Board (in its discretion) to be paid in 
that class which has been calculated by reference to the NOPAT generated by 
the relevant Clinic less any Purchased Assets by the relevant Clinic. 
 

(e) The potential Clinic Dividend for a class of Clinic Shares is calculated as follows: 
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Clinic Dividend = NOPAT - (Purchased Assets x (1 - Tax Rate)) 

Where 

NOPAT is calculated as EBITDA x (1 - Tax Rate). NOPAT will be calculated after 
payment or after accruing for a payment due and unpaid, of a management fee 
payable by the Company to a Group Company in respect of that Clinic. 

EBITDA means earnings before interest depreciation and amortisation for a Clinic 
to which a particular class of Clinic Shares relates. 

Major Capex means any fitout or refurbishment costs incurred by the Clinic in 
excess of $10,000 to which a particular class of Clinic Shares relates during the 
relevant Quarter  

Purchased Assets means assets purchased by the Clinic including capex costs up 
to $10,000 to which a particular class of Clinic Shares relates during the relevant 
Quarter but does not include Major Capex. 

Tax Rate means the Australian corporate tax rate determined by the Income Tax 
Rates Act 1986 (ITRA 1986) which is applicable to the Company from time to time. 

5. Sale of a Clinic  
To the extent permitted by the Corporations Act and the Constitution, if the business of a Clinic 
is sold by the Company, 1% of the proceeds of sale, after deducting all transaction costs 
(including any taxes) associated with the sale incurred by the Company, will be distributed (as 
a dividend, return of capital, share buy-back or otherwise in the discretion of the Company) in 
respect of each Clinic Share in the class relating to that Clinic. 

6. Winding-up and Return of Capital  
(a) Except to the extent contemplated by these terms of issue, Clinic Shares do not 

confer on Clinic Shareholders any further rights to participate in the distribution of 
surplus assets on a winding-up or profits of the Company. 

(b) Clinic Dividends due but unpaid will rank upon a winding-up of the Company in 
priority to Ordinary Shares and equally amongst all classes of Clinic Shares. 

(c) If, upon a return of capital on a winding-up of the Company, there are insufficient 
funds to pay in full any unpaid Clinic Dividends, Clinic Shareholders will share in 
any distribution of assets of the Company in proportion to the amounts to which 
they are entitled respectively.  

7. Meetings and Voting  

7.1 Meetings  

A Clinic Share confers on its holder: 

(a) the right to receive notice of, and attend, meetings of Clinic Shareholders of the 
same class or of all classes of Clinic Shares but not to other meetings of the 
Company's shareholders; and 

(b) except where required by law or as set out in these terms of issue, no right to 
receive reports and audited accounts. 

7.2 Voting 

(a) Subject to the Constitution of the Company and applicable law, a Clinic Share does 
not entitle its holder to vote at any meeting of the Company's members other than a 
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meeting of Clinic Shareholders in the same class or in all classes of Clinic Shares, 
in which case each Clinic Share has one vote. 

(b) Except as set out in this Schedule 1, a Clinic Shareholder has no special voting 
rights and its consent is not required for taking any corporate action. In particular, 
unless the rights and restrictions expressly set out in the terms of issue in this 
Schedule 1, are amended, the rights attached to the Clinic Shares are not varied or 
cancelled by any other action of the Company. 

8. Encumbrances 
A Clinic Shareholder is prohibited from granting any Encumbrance over any of its Clinic 
Shares, except with the prior written consent of the Company. 

9. Further issues 
(a) The Company reserves the right to issue further Clinic Shares or preference shares 

to permit the exchange of shares to preference shares, which rank equally with or 
behind Clinic Shares, whether in respect of dividends, return of capital on a 
winding-up or otherwise.  

(b) Any such issue does not constitute a variation or cancellation of the rights attached 
to the then existing Clinic Shares. 

10. Transfer of Clinic Shares 
A Clinic Shareholder may only transfer their Clinic Shares to:  

(a) an Affiliate of the Clinic Shareholder in accordance with paragraph 11; or 

(b) a Qualifying Person in accordance with paragraph 12. 

11. Permitted transfer of Clinic Shares to an Affiliate 

11.1 Transfer to an Affiliate 

Subject to paragraph 11.2: 

(a) a Clinic Shareholder (the Original Clinic Shareholder) may transfer some or all of 
its Clinic Shares to an Affiliate of the Original Clinic Shareholder; and 

(b) an Affiliate of a Clinic Shareholder may transfer some or all of its Clinic Shares back 
to the Original Clinic Shareholder or to another Affiliate of the Original Clinic 
Shareholder, 

provided the Original Clinic Shareholder obtains the prior written consent of the Company 
(such consent not to be unreasonably withheld, delayed or conditioned).   

11.2 Clinic Shareholder ceases to be an Affiliate 

If a person to whom an Original Clinic Shareholder has transferred any Clinic Shares ceases 
to be an Affiliate of the Original Clinic Shareholder: 

(a) the person must and the Original Clinic Shareholder must, procure that that person 
immediately transfers the relevant Clinic Shares back to the original transferor (who 
must purchase the Clinic Shares); and 

(b) all rights attaching to the Clinic Shares including the right to any future Clinic 
Dividend, any Clinic Dividend determined and unpaid, any dividend under 
paragraph 6 and distribution rights in relation to Clinic Shares held by that person 
will be suspended until the transfer back to the original transferor is completed. 
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12. Permitted transfer of Clinic Shares to a Qualifying Person  

12.1 Delivery of Transfer Notice to Company 

(a) A Clinic Shareholder who wishes to transfer some or all of its Clinic Shares (Seller) 
to a Qualifying Person must first deliver to the Board a written notice (Transfer 
Notice). 

(b) The Transfer Notice must set out: 

(i) the number of Clinic Shares the Seller wishes to transfer (Sale Shares); 

(ii) the name of any proposed Qualifying Person who wishes to purchase 
the Sale Shares (Permitted Transferee); 

(iii) the purchase price per Sale Share, which must be a cash price per Sale 
Share (in Australian dollars) agreed between the Seller and the 
Permitted Transferee (Sale Price); and 

(iv) the key terms of any offer from the Permitted Transferee or agreement 
between the Seller and the Permitted Transferee concerning the 
proposed transfer of the Sale Shares. 

(c) The Transfer Notice constitutes an offer by the Seller to transfer the Sale Shares to 
the Permitted Transferee in the manner contemplated by this paragraph 12. 

12.2 Board approval 

(a) The Board must consider the Transfer Notice no later than: 

(i) 20 Business Days after delivery of the Transfer Notice to the Board 
(where such delivery occurs between 15 December and 15 January); or 

(ii) 15 Business Days after delivery of the Transfer Notice to the Board 
(where such delivery occurs at any other time), 

and, following such consideration, the Board may, in its absolute discretion approve 
or not approve the transfer of the Sale Shares to the Permitted Transferee and 
delivery of the Transfer Notice. 

(b) The Board may grant its approval on any conditions it sees fit including, but not 
limited to: 

(i) a requirement for the Permitted Transferee (or the Clinician of which it is 
the Affiliate) provide a restraint in a form acceptable to the Board in its 
absolute discretion; and 

(ii) requiring that any Encumbrances be fully released on transfer of the 
Sale Shares. 

(c) The Board must notify the Seller of its decision under paragraph 12.2(a) within 
5 Business Days after the Board's consideration of the Transfer Notice. 

(d) If the Board approves the transfer of the Sale Shares to the Permitted Transferee 
and Transfer Notice under paragraph 12.2(a), the Board must as soon as 
practicable deliver the Transfer Notice to the Permitted Transferee (and a copy to 
the Seller). 

12.3 No withdrawal of Transfer Notice 

A Transfer Notice is irrevocable and may not be withdrawn by the Seller without the consent of 
the Board. 
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12.4 Acceptance by Permitted Transferee 

Following receipt of a Transfer Notice, the Permitted Transferee may accept the offer 
comprised in the Transfer Notice for some or all of the Sale Shares, at the Sale Price, by 
written notice to the Seller (with a copy to the Company), within 10 Business Days after 
delivery of the Transfer Notice to the Permitted Transferee (Transfer Acceptance). 

12.5 Transfer to Permitted Transferee 

If the Permitted Transferee delivers a Transfer Acceptance to the Seller as contemplated by 
paragraph 12.4, the Seller and the Permitted Transferee must do everything necessary to 
complete the transfer of the relevant Sale Shares to the Permitted Transferee within 3 months 
after delivery of the Transfer Acceptance. 

13. Default and buy-out rights of Clinic Shares 

13.1 Default 

A Default occurs, whether or not it is within the control of a Clinic Shareholder, if one or more 
of following occurs: 

(a) Change in Law: a Clinic Shareholder is prohibited from being a Shareholder by a 
change in the law; 

(b) Bad Leaver: a Clinician is a Bad Leaver (in which case any Clinic Shareholder that 
is the Clinician or an Affiliate of the Clinician is deemed to be a Defaulting 
Shareholder); 

(c) Resignation: a Clinician resigns or terminates without cause his or her Services 
Agreement (in which case any Clinic Shareholder that is the Clinician or an Affiliate 
of the Clinician is deemed to be a Defaulting Shareholder) and gives at least 6 
months' notice of such resignation or termination; 

(d) Resignation: a Clinician resigns or terminates without cause his or her Services 
Agreement (in which case any Clinic Shareholder that is the Clinician or an Affiliate 
of the Clinician is deemed to be a Defaulting Shareholder) and does not give at 
least 6 months' notice of such resignation or termination; 

(e) Disposal of Clinic Shares: a Clinic Shareholder transfers, or agrees to transfer, any 
of its Clinic Shares in breach of the Constitution or these terms of issue; 

(f) General default - Constitution and terms: a Clinic Shareholder materially breaches 
the Constitution or these terms of issue, including a failure to comply with 
paragraph 11.2(a) and the breach is incapable of remedy or, if capable of remedy, 
the Clinic Shareholder fails to remedy the breach within 20 Business Days after 
receiving written notice specifying the breach and requiring it to be rectified; 

(g) General default - other contracts: a Clinic Shareholder or their Affiliate breaches the 
terms of any agreement with a member of the Group (other than their Services 
Agreement) and the breach is incapable of remedy or, if capable of remedy, the 
Clinic Shareholder fails to remedy the breach within 3 months after receiving written 
notice specifying the breach and requiring it to be rectified; 

(h) Insolvency: a Clinic Shareholder (or any person who controls a Clinic Shareholder) 
becomes Insolvent, or a Clinician becomes Insolvent (in which case any Clinic 
Shareholder that is the Clinician or an Affiliate of the Clinician is deemed to be a 
Defaulting Shareholder);  

(i) Change of Control: a change of control that is not approved by the Board (acting 
reasonably) occurs in respect of a Clinic Shareholder; or  
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(j) Death or Total and Permanent Disability: a Clinic Shareholder (or any person who 
controls a Clinic Shareholder) dies or suffers total and permanent disability whereby 
they are no longer able to provide services to the Group under a Services 
Agreement. 

13.2 Right to purchase Default Shares 

(a) Nothing in this clause 13 obliges the Permitted Transferee or the Company to 
acquire any Default Shares or to buy-back, return capital in respect of, or redeem 
any Default Shares. 

(b) If a Default occurs, the Defaulting Shareholder is deemed to have delivered a 
Transfer Notice to the Company, and paragraphs 12.1 and 12.2 will apply mutatis 
mutandis, except that references in those paragraphs to: 

(i) “Seller” will be deemed to be references to the Defaulting Shareholder; 

(ii) “Sale Shares” will be deemed to be references to all of the Clinic Shares 
of the Defaulting Shareholder (Default Shares);  

(iii) “Sale Price” will be deemed to be references to the cash price (in 
Australian dollars) per Default Share equal to: 

A. if the Default is under paragraph 13.1(a), 13.1(c) or 13.1(j), 
the Fair Market Value of the Default Shares; or 

B. otherwise, the lower of: 

1) 85% of the Fair Market Value of the Default 
Shares; and 

2) the price per Default Share paid by the Defaulting 
Shareholder or their Affiliate upon first acquiring 
the Default Shares, 

unless the Board, in its absolute discretion, determines that 
the Sale Price in those circumstances will be a higher 
amount; and 

(iv) “Permitted Transferee” will be to the ordinary Shareholder. 

(c) If the Permitted Transferee does not acquire all of the Default Shares under 
paragraph 13.2(b), then, subject to paragraph 13.2(d) and 13.2(e): 

(i) the Company may, by written notice to the Defaulting Shareholder, 
require the Defaulting Shareholder to transfer some or all of the Default 
Shares that were not acquired by the Permitted Transferee (Remaining 
Default Shares), to it or its nominee, at a cash price (in Australian 
dollars) per Remaining Default Share equal to the Sale Price under the 
deemed Transfer Notice or at such other consideration which the Board 
reasonably determines is of equivalent value to the Sale Price per 
Remaining Default Share; 

(ii) if the Company exercises its rights under paragraph 13.2(c)(i), the 
Defaulting Shareholder and the Company must do everything necessary 
to complete the transfer of the relevant Remaining Default Shares to the 
Company within 20 Business Days after delivery of the notice 
contemplated by paragraph 13.2(c)(i) (or any longer period required by 
law);  

(iii) the Clinic Shareholders will do all things necessary to give effect to the 
capital reduction, redemption or buy back under paragraph 13.2(c)(i) 
including, if applicable, voting in favour of any resolution of Shareholders 
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that is necessary to give effect to the buy back, and each Clinic 
Shareholder severally and irrevocably appoints each Director, as its 
agent and attorney to vote in favour of any such resolutions; and 

(iv) if the Defaulting Shareholder fails to transfer all of the Remaining Default 
Shares under paragraph 13.2(c)(ii) each Director is authorised to 
execute on behalf of and as attorney for the Defaulting Shareholder any 
necessary transfer or other relevant documentation. 

(d) The Company may effect the acquisition of Remaining Default Shares in any 
manner contemplated by the Corporations Act (including by way of capital 
reduction, buy-back or redemption), provided that the Company is only required to 
complete the acquisition of Remaining Default Shares if, and to the extent that, it is 
legally able to do so in compliance with all applicable laws. 

(e) The Company and each Clinic Shareholder must take all steps reasonably 
necessary to ensure that the Company can lawfully purchase Remaining Default 
Shares under this paragraph 13.2, including voting in favour of any resolutions 
required to facilitate the acquisition and executing all necessary documents. 

13.3 Other remedies 

The rights and remedies set out in this paragraph 13.2 do not exclude any other rights or 
remedies that a party may have against another party in default of the Constitution. 

13.4 Suspension 

To the extent the law allows, from the time of delivery of the deemed Transfer Notice under 
paragraph 13.2(b), the rights of the Defaulting Shareholder as a holder of any class of Shares 
(including the right to any future Clinic Dividend, any Clinic Dividend determined and unpaid, 
any dividend under paragraph 6 and distribution rights in relation to Clinic Shares) are 
suspended until  the earlier of: 

(a) Company and/or the ordinary shareholders electing to purchase the Default Shares 
under paragraph 13.2, and 

(b) the Transfer Notice lapsing. 

14. Tax or Accounting Event 
(a) If a Tax or Accounting Event occurs, the Company may, with both:  

(i) the consent in writing of Clinic Shareholders with at least 75% of the 
votes in all classes of Clinic Shares, or with the sanction of a special 
resolution passed at a separate meeting of the holders of the Clinic 
Shares in all classes; and 

(ii) the approval a special resolution of the holders of ordinary Shares or the 
written consent of the holders of ordinary Shares who are entitled to at 
least 75% of the votes that may be cast in respect of ordinary Shares, 

do either or both of the following: 

(iii) make any amendments to the terms of the Clinic Shares as are 
necessary or desirable to address the Tax or Accounting Event, provided 
that materially the same amendment is made to all classes of Clinic 
Shares; or  

(iv) acquire, or procure its nominee to acquire, all of the Clinic Shares on 
terms determined by the Board (which may, in the Board's discretion, 
comprise or include the issue of new securities), and the Company may 
effect the acquisition of the Clinic Shares in any manner contemplated by 
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the Corporations Act (including by way of capital reduction, buy-back or 
redemption), provided that the Company is only required to complete the 
acquisition of the Clinic Shares if, and to the extent that, it is legally able 
to do so in compliance with all applicable laws. 

(b) If clause 14(a)(iv) applies: 

(i) the Clinic Shareholders and the Company must do everything necessary 
to complete the transfer of the relevant Clinic Shares in accordance with 
the approved terms;  

(ii) the Company and each Clinic Shareholder will do all things necessary to 
give effect to any capital reduction, buy-back or redemption of the Clinic 
Shares including, if applicable, voting in favour of any resolution of 
Shareholders that is necessary to give effect to the buy back, and each 
Clinic Shareholder severally and irrevocably appoints each Director, as 
its agent and attorney to vote in favour of any such resolutions; and 

(iii) if the Clinic Shareholder fails to transfer all of their Clinic Shares in 
accordance with the approved terms, each Director is authorised to 
execute on behalf of and as attorney for the Clinic Shareholder any 
necessary transfer or other relevant documentation; and 

(iv) the Company and each Clinic Shareholder must take all steps 
reasonably necessary to ensure that the Company can lawfully purchase 
the Clinic Shares, including voting in favour of any resolutions required to 
facilitate the acquisition and executing all necessary documents. 

15. Amendments 
The Company may amend or add to the rights attached to Clinic Shares and the Clinic 
Shareholders may procure the same, whether or not the Company is being wound up, with 
both:  

(a) the consent in writing of Clinic Shareholders with at least 75% of the votes in all 
classes of Clinic Shares, or with the sanction of a special resolution passed at a 
separate meeting of the holders of the Clinic Shares in all classes, provided that 
materially the same variation is made to all classes of Clinic Shares; and 

(b) the approval a special resolution of the holders of ordinary Shares or the written 
consent of the holders of ordinary Shares who are entitled to at least 75% of the 
votes that may be cast in respect of ordinary Shares; or 

16. Power of Attorney  
(a) Each Clinic Shareholder severally and irrevocably appoints each Director (Attorney) 

as its agent and attorney on the terms set out in this paragraph 16. 

(b) The Attorney has power to: 

(i) do all acts and things (including completing, executing and delivering all 
documentation) on the Clinic Shareholder’s behalf which the Attorney (in 
its discretion) thinks necessary or otherwise appropriate to negotiate, 
implement, give effect to or complete any action or transaction, or 
release any Encumbrance over Clinic Shares,  as contemplated by the 
Constitution or these terms of issue;  

(ii) take any action on behalf of the Clinic Shareholder to remedy, and/or 
exercise any rights attaching to the Clinic Shares to remedy, a breach by 
the Clinic Shareholder of the Constitution or these terms of issue which 
has not been remedied by the Clinic Shareholder within 5 Business Days 
of written notice from the Company or is not able to remedied; and 
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(iii) take any action and implement any transaction commenced as 
contemplated by the Constitution and these terms of issue. 

(c) The Clinic Shareholder acknowledges and agrees that all acts and things done by 
the Attorney in exercising powers under the power of attorney in this paragraph 16 
will be as good and valid as if they had been done by the Clinic Shareholder and 
the Clinic Shareholder agrees to ratify and confirm whatever is done in exercising 
powers under this power of attorney. 

(d) The Attorney may exercise a power under the power of attorney in this paragraph 
16 even if: 

(i) it involves a conflict of duty; or 

(ii) the Attorney, any Group Company or any other person has a personal 
interest in the doing of that act. 

(e) The Clinic Shareholder agrees to indemnify the Attorney on demand against, and 
agrees to reimburse and compensate the Attorney for, all liabilities arising in any 
way in connection with the lawful exercise of any of the Attorneys’ powers and 
authorities under the power of attorney in this paragraph 16 on behalf of the Clinic 
Shareholder. 

(f) The Attorney is expressly authorised to do any act as a result of which a benefit is 
conferred on it, any Group Company or the Clinic Shareholder. 

(g) The Clinic Shareholder declares that this power of attorney is given for valuable 
consideration and is irrevocable until the Clinic Shareholder ceases to hold any 
Clinic Shares. For the avoidance of doubt, the Clinic Shareholder agrees that if 
some or all of the Clinic Shareholder’s Clinic Shares are disposed of, the 
appointment by the Clinic Shareholder of the Attorney remains effective in respect 
of the remaining Clinic Shareholder’s Clinic Shares. 

(h) Paragraphs 16(a) to 16(g) (inclusive) survive termination of this document. 
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Annexure C Application Form and Instructions 
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APPLICATION FORM – BIM PHYSIOTHERAPY GROUP HOLDING PTY LTD ACN 148 997 
808 

This Application Form is for the Offer by BIM Physiotherapy Group Holding Pty Ltd ACN 148 997 808 
(Company) under the OIS dated 2 September 2021. You should read this OIS in its entirety and seek 
professional investment advice before deciding to apply for Clinic Class Shares.  

This Application Form must be completed and returned on the date for completion of the sale of your or 
your Affiliate's business to the Company or such other date advised to you by the Company. When 
completed please send to the Company at Level 4, 25 Montpellier Road, Bowen Hills QLD 4006, attention 
Chris Banks. 

PART A - NUMBER OF SHARES 

Number of Shares applied for: 

Total amount payable for shares (if any): $

Please tick payment method -  

Purchase Price on 
completion of acquisition 

Personal Electronic 
Funds Transfer  

BOQ 
financing 

If you are paying by electronic funds transfer, subscription monies must be receipted as cleared 
funds in the following account BEFORE the completion date of the relevant clinic acquisition -  

A/C name:  Healthia Limited 

BSB: 084-004 

A/C number: 77-569-7624 

Please include CCS and clinic name in the reference. 

If you are an individual (or Joint Individuals) - please complete Part A, Part B and Part D  

All other investors (Sole Trader, Company, Superannuation Fund, Trust, Partnership or 
Association) Please complete Part A, Part C and Part D 

PART B - INVESTOR DETAILS (INDIVIDUAL/S) 

INDIVIDUAL 1 (write the name you wish to register your Clinic Class Shares in using complete names)

Title (circle): Dr  /  Mr  /  Mrs  /  Ms  /  Other: …………..…. First name: ……………………………………….. 

Middle Name(s):  ………………………………………………Last name: ……………………………………….. 

I confirm that I am eighteen (18) years of age or older 

Tax File Number or tax file exemption: (see instructions) 
Residential Address 

Unit / Street Number: …………………  Street Name: ……………………………………………………………. 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 
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Postal Address  Same as residential address

Unit / Street Number: …………………  Street Name: ……………………………………………………………. 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 

Phone (after hours): …………………………………… Phone (business hours): …………………………….... 

Mobile: ……………………………………………. Email address*: ………………………………………………. 

*By providing this email address, I agree that the Company may provide me with information by email regarding my investment. 

INDIVIDUAL 2 (write the name you wish to register your Clinic Class Shares in using complete names)

Title (circle): Dr  /  Mr  /  Mrs  /  Ms  /  Other: …………..…. First name: ……………………………………….. 

Middle Name(s):  ………………………………………………Last name: ……………………………………….. 

I confirm that I am eighteen (18) years of age or older 

Tax File Number or tax file exemption: (see instructions) 
Residential Address 

Unit / Street Number: …………………  Street Name: ……………………………………………………………. 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 

Postal Address  Same as residential address

Unit / Street Number: …………………  Street Name: ……………………………………………………………. 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 

Phone (after hours): …………………………………… Phone (business hours): …………………………….... 

Mobile: ……………………………………………. Email address*: ………………………………………………. 

*By providing this email address, I agree that the Company may provide me with information by email regarding my investment. 
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PART C - INVESTOR DETAILS (NON-INDIVIDUAL) 

SoleTrader/Company Name / Corporate Trustee:  …………………………………………………………….. 

………………………………………………………………………………………………………………………….. 

Name of superannuation fund, trust, partnership or association: ………………………………………………. 

…………………………………………………………………………………………………………………………..

Tax File Number or ABN: (see instructions) 
Contact Name: ……………………………………………………………………………………………………….. 

Business Address 
Unit / Street Number: …………………  Street Name: ……………………………………………………………. 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 

Postal Address  Same as business address

PO Box: …………  Unit / Street Number: ……………  Street Name: ………..………………………………… 

Suburb: …………………………………………………………. State: ………….. Postcode: 
Country: ……………………………………………………………………………………………………………….. 

Phone (after hours): …………………………………… Phone (business hours): …………………………….... 

Mobile: ……………………………………………. Email address*: ………………………………………………. 

*By providing this email address, we agree that PHL may provide us with information by email regarding our 
investment. 
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PART D - ACKNOWLEDGEMENT AND AUTHORISATION 

By completing this Application Form you acknowledge the following: 

 I/we have read the OIS in its entirety and accept the offer under the OIS to acquire Clinic Class 
Shares and agree to be bound by the Terms and Conditions of the offer set out in the OIS. 

 I/We agree to become a member of the Company and be bound by the Constitution of the 
Company (a copy of which is available from the Company Secretary) 

 I/we have had the opportunity to obtain independent advice (as required) and am satisfied as to the 
consequences of my acquisition of Clinic Class Shares under the OIS and acknowledge that the 
information contained in the OIS is not investment advice or a recommendation that the Clinic 
Class Shares are suitable for you, given your investment objectives, financial situation or particular 
needs.  

 The Company collects information about each Applicant for the purposes of processing their 
Application and to administer their shareholding in the Company. You agree that the Company may 
use this information for that purpose and may disclose it to a share registry, the Company's related 
bodies corporate, agents, contractors and third party service providers (including mailing houses), 
ASIC and other regulatory authorities. The Corporations Act requires the Company to include 
information about shareholders in its members' register. The information is also used to facilitate 
distribution of payments and for corporate communications with shareholders. 

…………………………………………………............
.. 

Name of Investor 

………………………………………………..………
.. 

Name of Authorising Person 

………………………………………………….............. 

Signature 

Date: (dd/mm/yyyy): 

//


	Yours faithfully,
	Dr Glen Richards
	Chairperson
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	(b) Clinicians (or their nominees approved by the Board) for cash or other form of consideration; and
	(c) any other holder that is approved by the Board for cash or other form of consideration.

	1.5 Important Dates
	1.6 Investment Highlights
	(a) Ensuring that our management team is clinician-led with an intimate and comprehensive understanding of the industry and a proven track record of overseeing a long-term growth of multiple clinic locations
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	4.1 Financial Report

	5. Additional Information
	5.1 Rights attaching to the Clinic Class Shares
	5.2 Taxation implications
	5.2.1 Summary of Australian Taxation Implications
	(a) whose Clinic Class Shares are held as trading stock or otherwise on revenue account,
	(b) that may be subject to special tax rules, such as insurance companies, banks, partnerships, tax exempt organizations, trusts (except where expressly stated), superannuation funds (except where expressly stated), or temporary residents,
	(c) who are tax resident of any jurisdiction other than Australia (except where expressly stated), or
	(d) who are subject to the Australian Taxation of Financial Arrangement rules under Division 230 of the Income Tax Assessment Act 1997 (Cth).
	5.2.2 Australian Income tax implications of future share disposals Australian Resident Shareholders
	(a) make a capital gain if the capital proceeds received on the disposal of their Clinic Class Shares are greater than the cost base of those Clinic Class Shares, or
	(b) make a capital loss if the capital proceeds received on the disposal of their Clinic Class Shares are less than the reduced cost base of those Clinic Class Shares.
	(a) the consideration paid for them under the terms of the Acquisition Agreement under which they are issued; or
	(b) the Clinic Price,
	5.2.3 Income tax implications of Payment of Dividends to Australian Resident Shareholders
	(a) holders of Clinic Class Shares that are individuals or complying superannuation funds should be entitled to a tax offset equal to the amount of the franking credits attached to a dividend. Where these holders have franking credits in excess of the...
	(b) holders of Clinic Class Shares that are companies should be entitled to a tax offset equal to the amount of the franking credits attached to a dividend.
	5.2.4 Australian Income Tax Implications of Returns of capital
	5.2.5 Other Australian tax implications Goods and Services Tax
	5.2.6 Stamp Duty
	5.2.7 Tax File Number (TFN) Withholding Tax

	5.3 Consents to inclusion of information
	(a) Clayton Utz has given its consent to be named as the Australian Legal Adviser to the Company in the form and context in which it is named and has not withdrawn its consent.
	(b) BDO Audit has given its consent to the inclusion of its auditor's report and to being named as the Company's auditors in the form and context in which the report is included and it is named, and has not withdrawn its consent.
	Each of Clayton Utz and BDO Audit:
	(c) did not authorise or cause the issue of this OIS
	(d) do not make, or purport to make, any statement in this OIS not is any statement in this OIS based on any statement by any of those parties other than as specified in this section, and
	(e) to the maximum extent permitted by law, expressly disclaim any responsibility or liability for any part of this OIS other than a reference to its name and a statement contained in this OIS with consent of that party.

	5.4 Governing law
	5.5 Directors' consent

	The Company may only determine a dividend is payable to holders of Clinic Class Shares and pay any such dividend:
	 where a dividend is also payable to the holders of Ordinary Shares, and

	 to the extent permitted by the Corporations Act, the ASX Listing Rules and the Constitution. 
	The Board may determine that a dividend is payable in respect of only some classes of Clinic Class Shares.
	Unless otherwise agreed by a majority of the holders of Clinic Class Shares in that particular class, each Clinic Class Share is entitled to no more than 1% (as determined by the Board in its discretion) of the total Potential Clinic Dividend available for that class. Each holder of Clinic Class Shares will be entitled to a percentage of the dividend equal to the number of Clinic Class Shares that they hold. 
	Further information, including in relation to the Company's dividend policy, is contained in section 1.3.
	(a) 85% of the Fair Market Value of the Clinic Class Shares, and 
	6. Glossary
	(a) a person that controls or is controlled by the first-mentioned person;
	(b) a related body corporate of the first-mentioned person, or a company in which the first-mentioned person beneficially owns at least 50% of the shares in that company;
	(c) a person in its capacity as trustee of a trust (including a unit trust, investment trust, self-managed super fund or other form of trust) of which the sole beneficiaries are the first-mentioned person and any Affiliate of the first-mentioned perso...
	(d) where the first-mentioned person is the trustee of a trust, a person that controls or is controlled by either the trust or any trust for the benefit of the members of the immediate family of the first-mentioned person.
	(a) a Clinician who works in the same Clinic or proposes to work in the same Clinic
	(b) an Affiliate of a Clinician who works in the same Clinic or proposes to work in the same Clinic, or
	(c) the Company or a holder of Ordinary Shares, if it acquires the Clinic Class Shares under paragraph 13.2 of the Clinic Share Terms.

	7. Corporate Directory
	1. Definitions of this Schedule 1
	(i) the individual has a bankruptcy notice issued against it;
	(ii) a receiver or a trustee for creditors or in bankruptcy is appointed to any of the individual’s property;
	(iii) the individual proposes or entered into an arrangement, composition or compromise with or for the benefit of creditors or any class of them;
	(iv) the individual stops or suspends, or threatens to stop or suspend, the payment of all or a class of its debts or the conduct of all or a substantial part of its business;
	(v) the individual is unable to pay all of the person’s debts as they fall due or is presumed to be insolvent under any applicable law; or
	(vi) anything analogous or having a substantially similar effect to the events specified in paragraphs (i) to (v) occurs in relation to the person; or
	(i) the body corporate is liquidated, whether compulsorily or voluntarily (other than for the purpose of amalgamation or reconstruction whilst solvent);
	(ii) the body corporate becomes unable to pay its debts as they fall due or is unable to pay its debts within the meaning of the Corporations Act;
	(iii) the body corporate enters into any arrangement with creditors;
	(iv) an application or order is made for the winding up or dissolution of, or the appointment of a provisional liquidator, to the body corporate or a resolution is passed or steps are taken to pass a resolution for the winding up or dissolution of the...
	(v) the body corporate becomes subject to external administration within the meaning of Chapter 5 of the Corporations Act, including having a receiver or administrator appointed over all or any part of its assets; or
	(vi) anything analogous (such as analogous bankruptcy processes) or having a substantially similar effect to the events specified in paragraphs (i) to (v) occurs in relation to a party, including the court appointment of a receiver.

	2. General
	(a) Each Clinic Share is subject to the terms set out in this Schedule 1 and confers on the Clinic Shareholder the rights, powers, obligations and privileges contained in this Schedule 1.
	(b) The provisions of the remainder of the Constitution apply to Clinic Shares.
	(c) This Schedule 1 prevails over any other provision in the Constitution to the extent of any inconsistency.
	(d) The Company must maintain a register of the Clinic Shareholders as part of the register of members of the Company in accordance with the Corporations Act.
	(e) Any terms not defined in this Schedule 1 have the same meaning as that term in Article 1 of the Constitution.

	3. Clinic Shares
	(a) Subject to this paragraph 3(a), the Board may issue:
	(i) Clinic Shares at any time in accordance with the Constitution and these terms of issue;
	(ii) Clinic Shares in any number of classes, for example:
	A. Clinic 1 Class Shares;
	B. Clinic 2 Class Shares;
	C. Clinic 3 Class Shares;

	(iii) up to a maximum of 48 Clinic Shares in a single class.

	(b) The Board will determine which class of Clinic Shares will apply to which of the Group’s clinics (each, a Clinic).
	(c) Subject to paragraph 15, the Board may vary the description of a Clinic from time to time and such variation will not be a variation of the rights of any class of Clinic Shares.
	(d) The Directors must not:
	(i) issue more than one class of Clinic Shares for any single Clinic;
	(ii) issue more than 48 Clinic Shares in a single class; and
	(iii) issue any shares in the Company which have preferential rights over Clinic Shares in relation to income of an individual Clinic.


	4. Clinic Dividends
	(a) Notwithstanding any other provision of this paragraph 4, the Company may only determine a dividend is payable to Clinic Shareholders and pay any such dividend:
	(i) where a dividend is also payable to ordinary Shareholders; and
	(ii) to the extent permitted by the Corporations Act, the Listing Rules and the Constitution.

	(b) Within 60 days after the end of each Quarter, the Board, having obtained such professional advice as they consider reasonably appropriate, will consider the potential dividend in respect of each class of Clinic Shares for that Quarter in accordanc...
	(c) The Board may determine that a Clinic Dividend is payable in respect of only some classes of Clinic Shares.
	(d) The entitlement to a dividend (Clinic Dividend) is determined as follows:
	(i) unless otherwise agreed by a majority of Clinic Shareholders in that particular class of Clinic Shares, each Clinic Share is entitled to no more than one percent (1%), as determined by the Board in its discretion, of the total potential Clinic Div...
	(ii) each Clinic Shareholder in the particular class will be entitled to a percentage of the relevant Clinic Dividend equal to the number of Clinic Shares that the Clinic Shareholder holds within that class.

	(e) The potential Clinic Dividend for a class of Clinic Shares is calculated as follows:
	Clinic Dividend = NOPAT - (Purchased Assets x (1 - Tax Rate))
	Where
	NOPAT is calculated as EBITDA x (1 - Tax Rate). NOPAT will be calculated after payment or after accruing for a payment due and unpaid, of a management fee payable by the Company to a Group Company in respect of that Clinic.
	EBITDA means earnings before interest depreciation and amortisation for a Clinic to which a particular class of Clinic Shares relates.
	Major Capex means any fitout or refurbishment costs incurred by the Clinic in excess of $10,000 to which a particular class of Clinic Shares relates during the relevant Quarter
	Purchased Assets means assets purchased by the Clinic including capex costs up to $10,000 to which a particular class of Clinic Shares relates during the relevant Quarter but does not include Major Capex.
	Tax Rate means the Australian corporate tax rate determined by the Income Tax Rates Act 1986 (ITRA 1986) which is applicable to the Company from time to time.

	5. Sale of a Clinic
	6. Winding-up and Return of Capital
	(a) Except to the extent contemplated by these terms of issue, Clinic Shares do not confer on Clinic Shareholders any further rights to participate in the distribution of surplus assets on a winding-up or profits of the Company.
	(b) Clinic Dividends due but unpaid will rank upon a winding-up of the Company in priority to Ordinary Shares and equally amongst all classes of Clinic Shares.
	(c) If, upon a return of capital on a winding-up of the Company, there are insufficient funds to pay in full any unpaid Clinic Dividends, Clinic Shareholders will share in any distribution of assets of the Company in proportion to the amounts to which...

	7. Meetings and Voting
	7.1 Meetings
	(a) the right to receive notice of, and attend, meetings of Clinic Shareholders of the same class or of all classes of Clinic Shares but not to other meetings of the Company's shareholders; and
	(b) except where required by law or as set out in these terms of issue, no right to receive reports and audited accounts.

	7.2 Voting
	(a) Subject to the Constitution of the Company and applicable law, a Clinic Share does not entitle its holder to vote at any meeting of the Company's members other than a meeting of Clinic Shareholders in the same class or in all classes of Clinic Sha...
	(b) Except as set out in this Schedule 1, a Clinic Shareholder has no special voting rights and its consent is not required for taking any corporate action. In particular, unless the rights and restrictions expressly set out in the terms of issue in t...


	8. Encumbrances
	9. Further issues
	(a) The Company reserves the right to issue further Clinic Shares or preference shares to permit the exchange of shares to preference shares, which rank equally with or behind Clinic Shares, whether in respect of dividends, return of capital on a wind...
	(b) Any such issue does not constitute a variation or cancellation of the rights attached to the then existing Clinic Shares.

	10. Transfer of Clinic Shares
	(a) an Affiliate of the Clinic Shareholder in accordance with paragraph 11; or
	(b) a Qualifying Person in accordance with paragraph 12.

	11. Permitted transfer of Clinic Shares to an Affiliate
	11.1 Transfer to an Affiliate
	(a) a Clinic Shareholder (the Original Clinic Shareholder) may transfer some or all of its Clinic Shares to an Affiliate of the Original Clinic Shareholder; and
	(b) an Affiliate of a Clinic Shareholder may transfer some or all of its Clinic Shares back to the Original Clinic Shareholder or to another Affiliate of the Original Clinic Shareholder,

	11.2 Clinic Shareholder ceases to be an Affiliate
	(a) the person must and the Original Clinic Shareholder must, procure that that person immediately transfers the relevant Clinic Shares back to the original transferor (who must purchase the Clinic Shares); and
	(b) all rights attaching to the Clinic Shares including the right to any future Clinic Dividend, any Clinic Dividend determined and unpaid, any dividend under paragraph 6 and distribution rights in relation to Clinic Shares held by that person will be...


	12. Permitted transfer of Clinic Shares to a Qualifying Person
	12.1 Delivery of Transfer Notice to Company
	(a) A Clinic Shareholder who wishes to transfer some or all of its Clinic Shares (Seller) to a Qualifying Person must first deliver to the Board a written notice (Transfer Notice).
	(b) The Transfer Notice must set out:
	(i) the number of Clinic Shares the Seller wishes to transfer (Sale Shares);
	(ii) the name of any proposed Qualifying Person who wishes to purchase the Sale Shares (Permitted Transferee);
	(iii) the purchase price per Sale Share, which must be a cash price per Sale Share (in Australian dollars) agreed between the Seller and the Permitted Transferee (Sale Price); and
	(iv) the key terms of any offer from the Permitted Transferee or agreement between the Seller and the Permitted Transferee concerning the proposed transfer of the Sale Shares.

	(c) The Transfer Notice constitutes an offer by the Seller to transfer the Sale Shares to the Permitted Transferee in the manner contemplated by this paragraph 12.

	12.2 Board approval
	(a) The Board must consider the Transfer Notice no later than:
	(i) 20 Business Days after delivery of the Transfer Notice to the Board (where such delivery occurs between 15 December and 15 January); or
	(ii) 15 Business Days after delivery of the Transfer Notice to the Board (where such delivery occurs at any other time),

	(b) The Board may grant its approval on any conditions it sees fit including, but not limited to:
	(i) a requirement for the Permitted Transferee (or the Clinician of which it is the Affiliate) provide a restraint in a form acceptable to the Board in its absolute discretion; and
	(ii) requiring that any Encumbrances be fully released on transfer of the Sale Shares.

	(c) The Board must notify the Seller of its decision under paragraph 12.2(a) within 5 Business Days after the Board's consideration of the Transfer Notice.
	(d) If the Board approves the transfer of the Sale Shares to the Permitted Transferee and Transfer Notice under paragraph 12.2(a), the Board must as soon as practicable deliver the Transfer Notice to the Permitted Transferee (and a copy to the Seller).

	12.3 No withdrawal of Transfer Notice
	12.4 Acceptance by Permitted Transferee
	12.5 Transfer to Permitted Transferee

	13. Default and buy-out rights of Clinic Shares
	13.1 Default
	(a) Change in Law: a Clinic Shareholder is prohibited from being a Shareholder by a change in the law;
	(b) Bad Leaver: a Clinician is a Bad Leaver (in which case any Clinic Shareholder that is the Clinician or an Affiliate of the Clinician is deemed to be a Defaulting Shareholder);
	(c) Resignation: a Clinician resigns or terminates without cause his or her Services Agreement (in which case any Clinic Shareholder that is the Clinician or an Affiliate of the Clinician is deemed to be a Defaulting Shareholder) and gives at least 6 ...
	(d) Resignation: a Clinician resigns or terminates without cause his or her Services Agreement (in which case any Clinic Shareholder that is the Clinician or an Affiliate of the Clinician is deemed to be a Defaulting Shareholder) and does not give at ...
	(e) Disposal of Clinic Shares: a Clinic Shareholder transfers, or agrees to transfer, any of its Clinic Shares in breach of the Constitution or these terms of issue;
	(f) General default - Constitution and terms: a Clinic Shareholder materially breaches the Constitution or these terms of issue, including a failure to comply with paragraph 11.2(a) and the breach is incapable of remedy or, if capable of remedy, the C...
	(g) General default - other contracts: a Clinic Shareholder or their Affiliate breaches the terms of any agreement with a member of the Group (other than their Services Agreement) and the breach is incapable of remedy or, if capable of remedy, the Cli...
	(h) Insolvency: a Clinic Shareholder (or any person who controls a Clinic Shareholder) becomes Insolvent, or a Clinician becomes Insolvent (in which case any Clinic Shareholder that is the Clinician or an Affiliate of the Clinician is deemed to be a D...
	(i) Change of Control: a change of control that is not approved by the Board (acting reasonably) occurs in respect of a Clinic Shareholder; or
	(j) Death or Total and Permanent Disability: a Clinic Shareholder (or any person who controls a Clinic Shareholder) dies or suffers total and permanent disability whereby they are no longer able to provide services to the Group under a Services Agreem...

	13.2 Right to purchase Default Shares
	(a) Nothing in this clause 13 obliges the Permitted Transferee or the Company to acquire any Default Shares or to buy-back, return capital in respect of, or redeem any Default Shares.
	(b) If a Default occurs, the Defaulting Shareholder is deemed to have delivered a Transfer Notice to the Company, and paragraphs 12.1 and 12.2 will apply mutatis mutandis, except that references in those paragraphs to:
	(i) “Seller” will be deemed to be references to the Defaulting Shareholder;
	(ii) “Sale Shares” will be deemed to be references to all of the Clinic Shares of the Defaulting Shareholder (Default Shares);
	(iii) “Sale Price” will be deemed to be references to the cash price (in Australian dollars) per Default Share equal to:
	A. if the Default is under paragraph 13.1(a), 13.1(c) or 13.1(j), the Fair Market Value of the Default Shares; or
	B. otherwise, the lower of:
	1) 85% of the Fair Market Value of the Default Shares; and
	2) the price per Default Share paid by the Defaulting Shareholder or their Affiliate upon first acquiring the Default Shares,


	(iv) “Permitted Transferee” will be to the ordinary Shareholder.

	(c) If the Permitted Transferee does not acquire all of the Default Shares under paragraph 13.2(b), then, subject to paragraph 13.2(d) and 13.2(e):
	(i) the Company may, by written notice to the Defaulting Shareholder, require the Defaulting Shareholder to transfer some or all of the Default Shares that were not acquired by the Permitted Transferee (Remaining Default Shares), to it or its nominee,...
	(ii) if the Company exercises its rights under paragraph 13.2(c)(i), the Defaulting Shareholder and the Company must do everything necessary to complete the transfer of the relevant Remaining Default Shares to the Company within 20 Business Days after...
	(iii) the Clinic Shareholders will do all things necessary to give effect to the capital reduction, redemption or buy back under paragraph 13.2(c)(i) including, if applicable, voting in favour of any resolution of Shareholders that is necessary to giv...
	(iv) if the Defaulting Shareholder fails to transfer all of the Remaining Default Shares under paragraph 13.2(c)(ii) each Director is authorised to execute on behalf of and as attorney for the Defaulting Shareholder any necessary transfer or other rel...

	(d) The Company may effect the acquisition of Remaining Default Shares in any manner contemplated by the Corporations Act (including by way of capital reduction, buy-back or redemption), provided that the Company is only required to complete the acqui...
	(e) The Company and each Clinic Shareholder must take all steps reasonably necessary to ensure that the Company can lawfully purchase Remaining Default Shares under this paragraph 13.2, including voting in favour of any resolutions required to facilit...

	13.3 Other remedies
	13.4 Suspension
	(a) Company and/or the ordinary shareholders electing to purchase the Default Shares under paragraph 13.2, and
	(b) the Transfer Notice lapsing.


	14. Tax or Accounting Event
	(a) If a Tax or Accounting Event occurs, the Company may, with both:
	(i) the consent in writing of Clinic Shareholders with at least 75% of the votes in all classes of Clinic Shares, or with the sanction of a special resolution passed at a separate meeting of the holders of the Clinic Shares in all classes; and
	(ii) the approval a special resolution of the holders of ordinary Shares or the written consent of the holders of ordinary Shares who are entitled to at least 75% of the votes that may be cast in respect of ordinary Shares,
	(iii) make any amendments to the terms of the Clinic Shares as are necessary or desirable to address the Tax or Accounting Event, provided that materially the same amendment is made to all classes of Clinic Shares; or
	(iv) acquire, or procure its nominee to acquire, all of the Clinic Shares on terms determined by the Board (which may, in the Board's discretion, comprise or include the issue of new securities), and the Company may effect the acquisition of the Clini...

	(b) If clause 14(a)(iv) applies:
	(i) the Clinic Shareholders and the Company must do everything necessary to complete the transfer of the relevant Clinic Shares in accordance with the approved terms;
	(ii) the Company and each Clinic Shareholder will do all things necessary to give effect to any capital reduction, buy-back or redemption of the Clinic Shares including, if applicable, voting in favour of any resolution of Shareholders that is necessa...
	(iii) if the Clinic Shareholder fails to transfer all of their Clinic Shares in accordance with the approved terms, each Director is authorised to execute on behalf of and as attorney for the Clinic Shareholder any necessary transfer or other relevant...
	(iv) the Company and each Clinic Shareholder must take all steps reasonably necessary to ensure that the Company can lawfully purchase the Clinic Shares, including voting in favour of any resolutions required to facilitate the acquisition and executin...


	15. Amendments
	(a) the consent in writing of Clinic Shareholders with at least 75% of the votes in all classes of Clinic Shares, or with the sanction of a special resolution passed at a separate meeting of the holders of the Clinic Shares in all classes, provided th...
	(b) the approval a special resolution of the holders of ordinary Shares or the written consent of the holders of ordinary Shares who are entitled to at least 75% of the votes that may be cast in respect of ordinary Shares; or

	16. Power of Attorney
	(a) Each Clinic Shareholder severally and irrevocably appoints each Director (Attorney) as its agent and attorney on the terms set out in this paragraph 16.
	(b) The Attorney has power to:
	(i) do all acts and things (including completing, executing and delivering all documentation) on the Clinic Shareholder’s behalf which the Attorney (in its discretion) thinks necessary or otherwise appropriate to negotiate, implement, give effect to o...
	(ii) take any action on behalf of the Clinic Shareholder to remedy, and/or exercise any rights attaching to the Clinic Shares to remedy, a breach by the Clinic Shareholder of the Constitution or these terms of issue which has not been remedied by the ...
	(iii) take any action and implement any transaction commenced as contemplated by the Constitution and these terms of issue.

	(c) The Clinic Shareholder acknowledges and agrees that all acts and things done by the Attorney in exercising powers under the power of attorney in this paragraph 16 will be as good and valid as if they had been done by the Clinic Shareholder and the...
	(d) The Attorney may exercise a power under the power of attorney in this paragraph 16 even if:
	(i) it involves a conflict of duty; or
	(ii) the Attorney, any Group Company or any other person has a personal interest in the doing of that act.

	(e) The Clinic Shareholder agrees to indemnify the Attorney on demand against, and agrees to reimburse and compensate the Attorney for, all liabilities arising in any way in connection with the lawful exercise of any of the Attorneys’ powers and autho...
	(f) The Attorney is expressly authorised to do any act as a result of which a benefit is conferred on it, any Group Company or the Clinic Shareholder.
	(g) The Clinic Shareholder declares that this power of attorney is given for valuable consideration and is irrevocable until the Clinic Shareholder ceases to hold any Clinic Shares. For the avoidance of doubt, the Clinic Shareholder agrees that if som...
	(h) Paragraphs 16(a) to 16(g) (inclusive) survive termination of this document.


