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CONSTITUTION OF TASSAL GROUP LIMITED

1.  DEFINITIONS

1.1

in this Constitution unless the context otherwise requires -

“"ASX" means Australian Stock Exchange Limited {ACN 008 624 691) or the
Company’s Home Branch {as the context requires) and includes, any body
corporate succeeding to all or most of the powers, functions and duties of
Australian Stock Exchange Limited;

"Board” means the Board of Directors of the Company from time o time or
any committee of the Directors;

"Business Day"” has the same meaning given {o that term in the Listing
Rules:

“Call” includes an instalment of a call and a premium payable upon a share
and “Called” has a like meaning;

“Certificated Shares” means shares in the capital of the Company which
are evidenced by cerlificates which have been issued and not subseguently
cancelled and "Certificated Holding" has a like meaning;

"CHESS" has the same meaning given to that term in the SCH Business
Rules:

"CHESS approved™ in relation to shares or other securities, means shares
or other securities of the Company for which CHESS approvai has been
given in accordance with the SCH Business Rules;

"Constitution™ means this Constitution as supplemented, substituted or
amended from time to time:

"Directors™ means the Directors for the ime being, or such number of them
as have authority to act for the Company acting as a body and includes, a
person duly appointed and for the time being acting as an attorney for a
Diracior or as an aliernate Director;

"Dividend" includes a bonus payment or other distribution of funds;

Helding Lock™ has the same meaning given to that term in the SCH
Business Rules:

"Home Branch” has the same meaning given to that term in the Listing
Rules:

“"Law" means the Corporations Act 2007,

"Listing Rules™ means the Listing Rules of the ASX and any other rules of
the ASX which are applicable while the Company is admitied to the Official
List, except to the extent of any express wriiten waiver by the ASX;

“"Managing Director” means a Director appointed to that office pursuant to
Clause 26:

"Member"” means any person who gualifies as a member of the Company
and includes, any person who is the holder of a share in the capital of the
Company;
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"Month" means calendar month;

"Office” or "Office of the Company” means its registered office for the ime
being;

"Official List” has the same meaning given to that term in the Listing Rules;

"Ordinary Share™ means an ordinary share in the capital of the Company
issued in accordance with the provisions of Clause 4;

"Paid Up” includes credited as paid up;
"Plan” has the meaning given to that term in Clause 33.11;

"Preference Share” means a preference share in the capital of the
Company issued in accordance with the provisions of Clause 4;

"Present” when used of a Member in relation to a meeting, means present in
person, or by proxy, or by attorney, or if a corporation, by a representative
appointed pursuant to this Constitution or the Law;

"Proper SCH Transfer” has the same meaning given to that term in the
Law:

Register” means the register of Members required to be maintained
pursuant fo the Law and includes any other subregister required to be
maintained under the Listing Rules or the SCH Business Rules;

"Restricted Securities” has the same meaning given to that term in the
Listing Rules;

"SCH" means the securities clearing house;

"8CH Business Rules™ means the business rules of SCH;

H

‘Secretary” means any person appoinied by the Board from time to time in
accordance with the provisions of Clause 30;

“Tax Act" means the Income Tax Assessment Act 1936 and the Income Tax
Assessment Act 1997 of the Commonweaith of Australia and all acts
encompassed thereby (as applicable);

"Uncertificated Shares™ means shares in the capital of the Company for
which no certificates are issued (or in respect of which any certificate
previously issued has been cancelled) and for which certificates are not
required by the Law, the SCH Business Rules and the Listing Rules to be
issued and "Uncertificated Holding™ has a like meaning;

"Voting Share” means an issued share in the capital of the Company which,
by the terms of its issue in accordance with Clause 4, confers a right to vote
at general meetings of Members or on resclutions to be passed without
meetings; and

"Writing”™ or "Written" includes any mode of representing or reproducing
words, figures, drawings or symbois in a visible form.
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INTERPRETATION
2.1 in this Constitution -
211 references to Clauses are references to Clauses of this
Constitution;
21.2 references to an officer of the Company include any person acting

for the fime being as an officer;
213 words importing the singular include the plural and vice versa;

21.4 words importing the masculine gender include the feminine
gender and vice versa;

21.5 words importing persons include parinerships, associations and
corporations and vice versa;

216 words, terms or expressions defined in the Law, the Listing Rules
or the SCH Business Rules but not defined in this Constitution
shall, if not inconsistent with the subject or context, bear the same
meaning when used in this Cons#tution; and

217 references to the Law, the Listing Rules or the SCH Business
Rules include any amendment, variation or replacement thereof
and any reference to any provision of the Law, the Listing Rules or
the SCH Business Rules is a reference to that provision as
amended, varied or replaced (as the case may be) and includes,
any regulations proclaimed thereunder.

2.2 The headings fo clauses or groups of clauses shall not affect the construction
of this Constitution.

2.3 Division 10 of Fart 1.2 of the Law applies in relation to this Constitution as if it
were an instrument made under the Law as in force on the day when this
Constitution becomes binding on the Company.

2.4 The replaceable rules contained in the Law shall not apply to the Company.

EXERCISE OF POWERS

The Company may, by resolution or special resolution as the Law requires, exercise
from time to time any power which, by the Law, a company imited by shares may
exercise if authorised by its constitution.

SHARE CAPITAL
4.1 Classification of shares
411 Subject to the Listing Rudes, ali shares which are issued from time

to time shall be called Ordinary Shares and shall be deemed to be
of one class with the exception of any shares which, by the terms
of issue by the Directors pursuant to Clause 4.2, are classified as
Ordinary Shares of any type or class or as Preference Shares of
any type or class.
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4.3

4.4
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41.2 Ordinary Shares are referred to in this Constitution as Voting
Shares unless, by the terms of issue, they are declared to be
non-voting shares.

Power to issue shares

Subject to this Constitution, the Listing Rules and to the provisions of the Law
with respect to the consent of the Members affected and subject and without
prejudice fo any special rights attached to any shares for the time being
issued, all shares shali be under the absolute control of the Directors who
may, from time 1o time -

4.21 issue any share;

422 create any class or new class of Ordinary Shares or Preference
Shares (including a class of Mreference Shares which are, or at
the option of the Company, to be redeemed, the terms and
manner of redemption being (subject to the Law) determined by
the Directors upon the issue of the shares);

423 reclassify any share;

424 issue or grant options in respect of, or otherwise dispose of, any
shares to such persons, on such terms and conditions and at
such times and subject or not to the payment of any part of the
amount of the shares in cash, as the Directors may determing;

425 issue any new shares as fully or partly paid shares as part
payment for any property bought by the Company, or for services
rendered to the Company;

4286 create any new class of shares with preferred, deferred or other
special rights, or subject o rights of compulsory sale, or
pre-emption, or subject to rights and restrictions (whether in
regard to Dividends, voting, return of share capital or other
matters) as the Directors may determine.

Power to buy-back shares

The Company may, in accordance with the Law and the Listing Rules, buy
back its own shares.

No interference with issue of shares

The Company shall not prevent, delay or in any way interfere with the issue
of shares in the capital of the Company which are officially quoted by the
ASX except as permitted by the Listing Rules and except that the Company
may, in accordance with the Listing Rules, issue shares to a nominee where
the issue would result in the contravention of, or failure to observe, the
provisions of any law.

5. BROKERAGE AND COMMISSION

51

The Company may, at any time, pay brokerage or commission to any person
for subscribing or agreeing 1o subscribe {whether absolutely or conditionally}
for any shares, debentures or debenture stock of the Company, or procuring,
or agreeing to procure subscriptions (whether absolute or conditional) for any
shares, debentures or debenture stock of the Company and so that -
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51.1 the statutory conditions and requirements for the ime being in
force {if any} shall be observed and complied with;

51.2 the amount shall not exceed 10% of the price at which the shares,
debentures or debenture stock are issued unless otherwise
determined by the Directors;

51.3 the amount may be paid either in cash, or in fully paid shares,
debentures or debenture stock of the Company of any class, or in
such other manner as the Directors may determine; and

51.4 the Company may grant to any person subscribing, or agreeing to
subscribe, or procuring, or agreeing o procure subscriptions for
shares, debentures or debenture stock, an option to require the
Company fo issue to that person, or a nominege of that person, any
further shares of the Company.

The powers conferred by Clause 5.1 upon the Company may be exercised
on its behalf by the Directors.

OWNERSHIP OF SHARES

6.1

6.2

Except as required by law, no person shall (unless the Directors in any case
otherwise determine) be recognized by the Company as holding any share
on any trust,

The Company shall not be bound by, or be compelled in any way to
recognize {even when the Company has received notice of the matter) any
equitable, contingent, future, or partial interest in any share or unit of a share,
or {except only as by this Constitution or by law otherwise provided) any
other rights in respect of any share, except an absolute right in the registered
holder.

VARIATION OF CLASS RIGHTS

7.1

7.2

Procedure

if at any time the issued share capital is divided into different classes of
shares, the rights attached to any class (unless otherwise provided by the
terms of issue of the shares of that ¢lass) may be varied with either —

7.1.1 the written consent of the holders of not less than 75% of the
issued shares of that class: or

7.1.2 the sanction of a special resolution passed at a separate general
meeting of the holders of the shares of that class.

Effect of further or new issue

The rights conferred on the holders of shares of any class issued with
preferred or other rights, shali be deemed to be varied by the issue of further
shares that rank equally with the existing shares of that class unless
otherwise provided by the terms of issue of the existing shares of that class.
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CERTIFICATES

8.1

8.2

8.3

8.4

Company to issue certificates

Subject to Clause 8.2 every person whose name is entered as a Member in
the Register shall, without payment, be entitied to a certificate.

Participation in computerised or electronic system

8.2.1 The Company shall participate in, or seek admission to, any
computerised or electronic system or scheme approved by the
Law and, if shares are officially quoted by the ASX, or deemed to
be quoted by the SCH Business Rules and the ASX allows, or
otherwise requires, trading of Uncertificated Shares and the
Company shall comply with the Listing Rules, the SCH Business
Rules and any other rules of the ASX and the Law regulating the
system or scheme applicable to Uncertificated Shares.

8.2.2 Without limiting the generality of Clause 8.2.1 a Member may,
subject to the provisions of the Listing Rules and, if applicable, the
SCH Business Rules, request that all or any of the Certificated
Shares held by him in the capital of the Company be converted to
Uncertificated Shares or vice versa and on receipt by the
Company of any such request, the Company shaill comply with the
Listing Rules, the SCH Business Rules and the Law regulating the
system or scheme applicable to Certificated Shares and
Uncertificated Shares.

823 in the case of shares or other securities which are CHESS
approved the Company shall at ali times, as applicable, comply
with the provisions of the Listing Rules and/or the SCH Business
Rules.

Joint holders

in respect of a share or shares held jointly by several persons, the Company
shall not be bound to issue more than one certificate or statement {as the
case may be) and delivery of a certificate or statement for a share to one of
several joint holders shall be sufficient delivery to all.

Issue of replacement certificate

The Company must, subject to Clause 8.2, the Listing Rules and the SCH
Business Rules, issue a replacement certificate for shares in accordance
with the Law, the Listing Rules and the SCH Business Rules if -

841 the certificate to be replaced is received by the Company for
cancellation and is cancelled: or

8.4.2 satisfactory evidence has been received by the Company that the
certificate previously issued has been lost or destroyed and has
not been disposed of and the Member undertakes {o retum the
certificate to the Company if it is found or received by the
Member.
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Issue and despatch

Every certificate, statement or notice (as applicable) in respect of a Member's
sharehoiding must be issued and despaiched in accordance with the
requirements of the Law, the Listing Rules and/or the SCH Business Rules.

9. CALLS ON SHARES

9.1

9.2

Directors may make Calls

9.11

9.1.2

9.1.3

914

The Directors may, subject to the terms and conditions of issue of
any shares and to the requirements of the Listing Rules and the
Law, make Calis upon the Members in respect of any money
unpaid on their shares and not by the conditions of issue of those
shares made payable at fixed times but so that -

9.1.1.1 no Call shall be payabie earlier than 30 Business
Days from the date fixed for the payment of the last
preceding Call; and

9.1.1.2 each Member shali (subject to the provisions of
Clause 9.1.2 and receiving at least 10 Business
Days’ notice or, if the Company is a participant in any
computerised or electronic system or scheme relating
to shares which are officially quoied by the ASX,
subject to receiving such period of notice before the
due date for payment as is required by the Listing
Rules) pay to the Company, at the time or times and
piace so specified, the amount Calied on his shares.

in the event that a person becomes registered as a new Member
of the Company or a Member's shareholding changes after the
date of despatch of any notice referred to in Clause 9.1.1, the
Directors shall despatch notices to that new Member and those
Members whose shareholdings have changed since despaich of
any notice referred to in Clause 9.1.1 at least four Business Days
prior to and inclusive of the due date of payment of the sum
Called, or such other period as is required under the Listing Rules.

Subject to the requirements of the Listing Rules, a Call may be
revoked of postponed before the due date for payment.

A Call shali be deemed to have been made at the ime when the
resolution of the Directors authorizing the Call was passed and
may be required to be paid by instalments.

Liability for Calls

9.2.1

9.2.2

The joint holders of a share shall be jointly and severally liable to
pay all Calls in respect of that share.

if a sum Called in respect of a share is not paid before or on the
day appointed for payment, the person from whom the sum is due
shall pay interest on the sum from the day appointed for payment
to the time of actual payment at such rate as the Directors may
determine.
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9.4

8.5

9.6

8.7
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9.2.3 Any sum which by the terms of issue of a share becomes payable
on issue or af any fixed date shall, for the purposes of this
Constitution, be deemed to be a Call duly made and payable on
the date on which by the terms of issue the sum becomes payabie
and in the event of non-payment of interest and expenses,
forfeiture or otherwise shall apply as if the sum had become
payable by virtue of a Call duly made and notified.

Differentiation of Calls

The Directors may, on the issue of shares, differentiate between the holders
as to the amount of Calls to be paid and the times of payment.

Directors may waive payment

The Directors may, to the extent permissible by law, waive or compromise all
or any part of any payment due fo the Company under this Clause 9.

Directors to protect rights of the Company

The Directors shall do all such things as may be necessary, or appropriate,
under the SCH Business Rules to protect any rights to which the Company
may be entitled under any law or under this Constifution.

Payment in advance

The Directors may, if they think fit, receive from any Member willing to
advance the same all or any part of the money uncalled and unpaid upon any
shares held by him and upon all or any part of the money so advanced may
(until the same wouid but for the advance become payabie) pay interest at
such rate as may be agreed upon between the Directors and the Member
paying the sum in advance.

Proof of Call

On the trial or hearing of any action for the recovery of any money due for
any Cali, it shall be sufficient to prove that -

9.7.1 the name of the Member sued is entered in the Register as the
holder or one of the holders of the shares in respect of which such
debt accrued:;

9.7.2 the resclution making the Call is duly recorded in the minute book;
and
9.7.3 notice of such Call was duly given fo the Member sued in

pursuance of this Constitution

and it shall not be necessary to prove the appointment of the Directors who
made such Call or that a quorum of Directors was present at the meeting at
which such Call was made nor any other matters whatsoever and the proof of
the matters aforesaid shail be conclusive evidence of the debt.
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10.1

10.2

10.3

104

Notice for payment

10.1.1

10.1.2

if a Member fails to pay any Call or instalment of a Call on the day
appointed for payment the Directors may, at any fime after that
day, during such time as any pari of the Call or instalment remains
unpaid serve a notice on that Member requiring payment of so
much of the Call or instalment as is unpaid, together with any
interest which may have accrued and all expenses which may
have been incurred by the Company by reason of non-payment.

The notice shall name a day (not earlier than 14 days from the
date of the nofice} and a place or places on and at which the Call
and interest and expenses are to be paid. The notice shall also
state that in the event of non-payment at or before the time and at
the place appoinied the shares in respect of which the Call is
payable will be liable to be forfeited.

Forfeiture on failure to comply with notice

10.2.1

10.2.2

10.2.3

if the requirements of any such notice are not complied with, any
shares in respect of which the notice has been given may, at any
time thereafter, before the payment required by the notice has
been made, be forfeited by a resolution of the Directors to that
effect. Such forfeiture shall include all Dividends declared in
respect of the forfeited shares and not actually paid before the
forfeiture.

When any share has been so forfeited, notice of the resolution
shall be given to the Member in whose name it stood immediately
prior to the forfeiture and an entry of the forfeifure with the date
shall forthwith be made in the Register.

The forfeiture of a share shall involve the extinction of all interest
in and aiso of ali claims and demands against the Company in
respect of the share and ali other rights incident to the share
except only such of those rights as by this Constitution are
expressly waived.

Disposal of shares

10.31

10.3.2

A forfeited share shall (subject to the Law and the Listing Rules)
be cancelled, soid or otherwise disposed of on such terms and in
such manner as the Directors think fit and at any time before a
sale or disposition the forfeiture may be cancelled on such terms
as the Directors think fit.

Any residue remaining after satisfaction of all moneys payabie in
respect of the forfeited shares including expenses, shalil be heid in
trust and dealt with in accordance with the requirements of the
Listing Rules and the Law.

Cessation of membership

A person whose shares have been forfeited shall cease 1o be a Member in
respect of the forfeited shares but shall, notwithstanding, remain liable to pay
and shall immediately pay to the Company all money which at the date of
forfeiture was payable by that Member in respect of the shares as set out in
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LIEN

11.1

11.2

11.3
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the notice referred fo in Clause 10.1 {together with interest from the date of
forfeiture on the money for the time being unpaid at such rate as the
Directors may determine unil the actual date of payment) but that Member's
liability shall cease if and when the Company receives payment in full of ail
such money in respect of the shares.

Right to a lien

14.1.1

11.1.2

The Company shall subject to this Constitution, the Listing Rules,
the SCH Business Rules and the Law have a first and paramount
liers on every share registered in the name of each Member
(whether solely or jointly with others) for —

11.1.1.1 all Calis payable at a fixed time in respect of that
share and due but unpaid or presently payable by
him or his estate to the Company;

11.1.1.2 such amounts (if any) as the Company may be
required by law to pay and has paid in respect of that
share; and

11.1.1.3 all monies due and remaining ouistanding to the
Company pursuant to loans made by the Company to
any Member under any employee incentive scheme
in respect of that share

but the Directors may, at any time, declare any share to be wholly
or in part exempt from the provisions of this Clause.

The Company’s lien on a share shall extend to all Dividends
payable thereon and all reasonable interest and expenses
incurred because of monies remaining outstanding.

Waiver on registration of transfer

Unless otherwise agreed the registration of a fransfer of shares shall operate
as a waiver of the Company’s lien (if any) on such shares.

Sale on exercise of lien

11.31

11.3.2

The Company may sell in such manner as the Directors think fit
any shares on which the Company has a lien but no sale shall be
made -

11.3.1.1 uniess a sum in respect of which the lien exists is
presently payable; and

11.31.2 uniil the expiration of 14 days after a notice in writing
stating and demanding payment of such part of the
amount in respect of which the lien exists as is
presently payable has been given to the registered
holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy.

To give effect to any sale pursuant to Clause 11.3.1, the Directors
may authorize some person to effect on behalf of the holders
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1.4

1.5
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thereof an instrument of transfer in order to transfer the shares
sold to the purchaser thereof. The purchaser shall be registered
as the holder of the shares comprised in any such transfer and
shall not be bound to see to the application of the purchase
money nor shall his title to the shares be affected by any
irreguiarity or invalidity in the proceedings in reference to the sale.

Application of proceeds of sale

The proceeds of the sale under Clause 11.3.1 shali be received by the
Company and applied in payment of such part of the amount in respect of
which the lien exists as is presently payable and the residue if any shall
(subject to a like lien for sums not presently payable as existed upon the
shares before the sale) be paid to the person entitled to the shares at the
date of the sale.

Directors to protect lien
The Directors shall do all such things as may be necessary or appropriate

under the SCH Business Rules to protect any lien, charge or other right to
which the Company may be entitled under any law or under this Constitution.

TAXATION LIEN

12.1

Whenever in respect of, or in connection with, any shares registered in the
name of a Member {whether solely or joinfly with others) or with any
Dividends or bonus thereon and whether in consequence of his death or for
any reason any law for the time being of the Commonweaith of Australia or of
any Australian State or Territory or of any other country or place imposes or
purports fo impose any immediate or future or possible liability upon the
Company to make any payments to any Government or taxing authority -

12.4.1 the Company shall, in respect of any such liability, be fully
indemnified by the Member and his executors or administrators
wheresoever constifuted or situated;

12.1.2 any moneys paid by the Company in respect of any such liability
imposed or purported to be imposed on the Company may be
recovered by action against the Member or his executors or
administrators wheresoever constituted as a debt due by him or
his estate 1o the Company with interest at such rate as the
Directors may determine from the date when the moneys were
paid unti repayment;

12.1.3 any such moneys and interest may be deducted by the Company
from any Dividend or other moneys payable by it to the Member or
his executors or administrators:

12.1.4 the provisions of Clause 11 with respect to the Company's lien for
debts of a Member and the Company's power of sale to enforce
any such lien shall apply with respect to moneys paid by the
Company in respect of any liability to which this Clause relates;

12.1.5 nothing herein contained shall prejudice or affect any right or
remedy which in respect of any such payment by the Company
any law may confer or purport to confer upon the Company; and
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12.1.6
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it is hereby expressly declared that as between the Company and
the Member or his estate and his executors or administrators
wheresoever constifuted, any such right or remedy shall be
enforceable by the Company and every Member of the Company
as between himself and the Company shall hereby be deemed to
agree and bind his executors administrators and estate to submit
to the legislative power and jurisdiction of the State Territory
country or place imposing such liability upon the Company.

if under the Tax Act or any other enactment the Company becomes liable to
pay additional tax with respect fo any undistributed amount of its profits then,
notwithstanding any other provisions of this Constitution, the Company in
making any subsequent distribution of its profits whether out of that
undistributed amount or out of other profits may, if the Directors think fit but
not so as fo affect any pricrity to which under this Constitution the hoiders of
any class of shares are entitled, to declare Dividends at different rates with
respect {0 the shares of the same class heid by different Members in such a
way as to ensure, as nearly as may be, that each Member bears his proper
share of the additional tax which the Company has become liable {o pay.

13. TRANSFER OF SHARES

13.1

13.2

13.3

Instrument of transfer

Subiect to the Law, the Listing Rules and the SCH Business Rules, shares
may be transferred by -

13.1.1

13.1.2

13.1.3

a Proper SCH Transfer;

a transfer document in writing in any usual or common form
executed by or on behalf of the transferor or stamped by the
transferor’s broker and executed by or on behalf of the transferee
or stamped by the transferee's broker; or

any other form approved by the Directors.

Quoted shares

13.2.1

13.2.2

Fees

Whilst the Company is a participant in any computerised or
electronic system or scheme relating to shares which are officially
quoted by the ASX or deemed to be quoted by the SCH Business
Rules and whilst the rules regulating such system or scheme
provide that, in any case, a written instrument of transfer is not
required then the provisions of Clause 13.1 shall, so far as
applicable, not apply.

For the purposes of Clause 13.2.1, the Directors shall do all such
things as may be necessary or appropriate to enable the
Company to participate in any computerised or electronic system
or scheme for facilitating the transfer of shares or operation of the
Company’s registers which may be operated or sponsored by the
ASX or SCH including {without limitation) the provisions under the
Listing Rules and/or the SCH Business Rules.

No fee shail be charged on the transfer of any shares.
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13.5
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No interference with transfer

13.4.1 The Company shall not in any way prevent, delay or interfere with
the registration of a paper-based transfer in registrable form
except that the Company may, in accordance with the pravisions
of the Listing Rules, refuse to register any such fransfer of shares
or other securities where -

13.4.1.1 the Company has a lien; or

13.41.2 it is permitted or required to do so under the Listing
Rules: or

13.41.3 it is required to do so in accordance with any law
relating to stamp duty or pursuant to a court order; or

13.4.1.4 registration of the transfer would contravene a law of
Australia and the ASX has agreed in writing that the
Company may refuse to register such transfers.

13.4.2 The Company shall not in any way prevent, delay or interfere with
the registration of a Proper SCH Transfer in registrable form
except that the Company may, in accordance with the praovisions
of the Listing Rules, request SCH fo apply a Holding Lock to
prevent a Froper SCH Transfer where -

13.4.2.1 the Company has a lien; or

13.4.2.2 it is permitted or required to do so under the Listing
Rules: or

13.4.2.3 it is required o do so pursuant to a court order; or

13.4.2.4 registration of the transfer would contravene a law of
Australia and the ASX has agreed in writing to the
application of a Holding Lock.

Reservation of shares

Notwithstanding the provisions of Clause 13.4 the Company shall in
accordance with the Listing Rules, refuse fo register a paper-based transfer
where some or all of the shares or other securities the subject of the transfer
are reserved for a bidder because the holder of the shares or other securities
in the bid class has accepted an offer under an off-market bid unless -

1351 the off-market bid is not, or ceases to be, subject to a defeating
condition; and

1352 the transfer is in favour of the bidder, or is effected in accordance
with directions by the bidder.

No disposal of Restricted securities

Notwithstanding the provisions of Clause 13.4, no disposal of Restricted
securities shall be permitted during the escrow period and the Company shall
refuse to acknowledge a disposal {including registering a transfer) of any
Restricted securities during the escrow period, except as permitted by the
Listing Rules and the ASX.
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Notice of refusal to register a transfer

in the event that the Company refuses to register a fransfer of any shares in
accordance with the provisions of Clause 13.4, the Company shall give to the
lodging party written notice of the refusal and the precise reasons for the
refusal within five Business Days after the date on which the transfer was
lodged with the Company.

Holding Lock

in the event that the Company requests SCH to apply a Holding Lock in
accordance with the provisions of Clause 13.4.2, the Company shall give the
holder of the shares or securities written notice of the Holding Lock and the
reasons for the Holding Lock within five Business Days after the date on
which the Company requesied the SCH to apply the Holding Lock.

Procedures for transfer
13.8.1 Every transfer document shall -
13.9.1.1 in the case of a transfer of Ceriificated Shares -

13.9.1.11 be left at the Office of the Company
or the office of the Company's share

registry;

13.9.1.1.2 be accompanied by a certificate for
the shares the subject of the
instrument of fransfer unless the
Directors waive production of the
ceriificate on receiving satisfactory
evidence of the loss or destruction of
the cerlificate; and

13.9.1.1.3 be accompanied by such other
evidence of the transferor's right to
fransfer the shares as the Directors
may require;

13.9.1.2 in the case of a transfer of shares where a Member
has elected to have his holding converted from
certificated fo uncertificated mode, be left at the
Office of the Company or the office of the Company’s
share registry but need not be accompanied by a
certificate; and

13.8.1.3 in the case of a transfer of Uncertificated Shares, in
accordance with the rules of the ASX or the SCH
Business Rules or any other rules regulating transfer
and regisiration procedures.

13.9.2 All instruments of fransfer once registered shall be retained by the
Company but any instrument of transfer which the Directors may
decline to register shall, except in the case of apparent fraud, be
returned on demand to the person depositing the instrument.
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Register to remain open

Except as otherwise permitted by the Law, the Listing Rules or the SCH
Business Rules, the Register shall remain open every Business Day.

Register to be audited

The Directors must cause the Register to be audited in accordance with the
provisions of the Listing Rules and the SCH Business Rules.

Waiver of transfer requirements

The Directors may, to the extent permissible by law, waive all or any of the
requirements of this Clause 13 and prescribe such other requirements for the
purposes of giving effect to the provisions of Clause or otherwise.
Delegation of powers

The Directors may delegate their authority under this Clause 13 to any

person as the Directors may consider to be appropriate or necessary having
regard to all the circumstances.

TRANSMISSION OF SHARES

14.1

14.2

Legal personal representatives

14.1.1 The legal personal representatives of a deceased sole hoider of a
share shail be the only persons recognized by the Company as
having any title fo the share.

14.1.2 In the case of a share registered in the names of two or more
holders, the survivors or survivor, or the legal representatives of
the deceased survivor, shall be the only persons recognized by
the Company as having any fitle to the share but nothing
contained in this Constitution shall release the estate of a
deceased joint hoider from any liability in respect of any share
which had been held joinfly by him with other persons.

Registration of transfer on transmission

14.2.1 Any of the following persons -

14.2.1.1 either of the parents or the guardian of any infant
Member:
14.21.2 any person becoming entitled to a share in

consequence of the bankruptcy of a Member;

14.2.1.3 the legal personal representative of a deceased
Member:

14.21.4 the beneficiaries of a deceased Member becoming
antitled o a share under the deceased Member's will
or the next of kin of the deceased Member entitled on
an intestacy;
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14.21.5 any person having authority in law to manage the
affairs of a Member whgo, by reason of mentat or
physical infirmity, is unable to manage his affairs

shall, on evidence being produced as to his status or authority as
is from time to time properly required by the Directors, have the
right either to be registered himseif or themselves or to make such
transfer of the share as the Member could have made but the
Directors shall, in any such case, have the same right to decline
or suspend registration as they would have had in the case of a
transfer of the share by the Membesy, if the Member had been alive
or capable of transferring the share.

14.2.2 Where two or more persons are jointly entitled to be registered
pursuant to the provisions of Clause 14.2.1 they shall, for the
purposes of this Constitution, be deemed to be joint holders of the
share.

Entitlements on registration

A person entitled to be registered as a Member in respect of a share
pursuant {o Clause 14.2.1 shall be entitied to the same Dividends and other
advantages to which he would be entitied if he were the registered holder of
the share except that he shall not, before being registered as a Member in
respect of the share, be entitlied in respect of the share to exercise any right
conferred by membership in relation to a general meeting of the Company
unless at least 48 hours prior to the time of holding the relevant general
meeting at which he proposes to vote, he shall satisfy the Directors of his
entitlement {o be registered as a Member in respect of a share pursuant to
Clause 14.2, or the Direciors shall have previously admitied his right fo vote
at an adioumed general meseting.

15. CONVERSION AND REDUCTION OF CAPITAL

15.1

15.2

Conversion by resolution

15.1.1 The Company may (subiject to Clause 7, the Listing Rules and the
Law) by resolution convert all or any of its shares into a larger or
small number.

15.1.2 For the purposes of Clause 15.1.1, any amount unpaid on shares
to be converted is to be apportioned equally among the
replacement shares.

Reduction of capital

Subiject to the Listing Rules and the Law, the Company may reduce its share
capital in any way which is not otherwise authorised by iaw.

16. GENERAL MEETINGS

16.1

Calling and holding general meetings

16.1.1 An annual general meeting of the Company shall be held in
accordance with the provisions of this Constitution and the Law.
Any reference in this Constitution to general meetings shail
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(where the context so requires) mean and include annual general
meetings.

16.1.2 The Directors may, whenever they think fit, call a general meeting
and general meetings shall be calied on such requisition or, in
default, may be called by such requisitionists as provided by the
Law.

16.1.3 if at any time there are not sufficient Direciors capabie of acting to
form a guorum for the purpose of calling a general meeting, any
Director or any Members of the Company holding not less than
5% of the votes that may be cast at general meetings may call
and arrange to hold a general meeting in the same manner, as
nearly as possibie, in which meetings may be called by the
Directors.

16.2 Postponement or change of general meetings

The Directors may, subject to the provisions of the Law, by notice in writing to

the ASX postpone, cancel or change the place of any general mesting as the

Directors may consider to be necessary or appropriate from time to time.

16.3 Notice of general meetings

Subiject to the provisions of the Law reiating to resolutions and special

resolutions and agreements for shorter notice and fo the provisions of the

Listing Rules, written notice must be given in accordance with the Law and

the Listing Rules of all general meetings specifying -

16.3.1 the place, date and fime for the meeting {and, if the general
meeting is to be heid in 2 or more places, the technology that will
be used to facilitate this};

16.3.2 the general nature of the business of the general meeting;

16.3.3 if 2 special resolution is to be proposed —
16.3.3.1 an intention to propose the special resolution; and
16.3.3.2 the special resolution itself;

16.3.4 if 2 Member is entitied to appoint a proxy, that —
16.3.4.1 the Member has a right to appoint a proxy;

16.34.2 the proxy does not need to be a Member of the
Company; and

16.34.3 that a Member who is entitled to cast 2 or more votes
may appoint 2 proxies and may specify the
proportion or number of votes each proxy is
appointed to exercise; and

16.3.5 such other information as provided by Clause 19 or prescribed by
the Law or the Listing Rules.
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Rights of holders of Preference Shares

The holders of FPreference Shares (if any) shall have the same rights as the
holders of Ordinary Shares as regards receiving notices, reports and audited
accounts and shall be entitled fo attend general meetings of the Company.

Omission to give notice

The accidental omission to give notice of a meeting to any Member, or the
non-receipt of notice of a mesting by any Member, shall not invalidate the
proceedings at any mesting.

Business at general meetings

All business shall be deemed special that is transacted at a general meeting
and all business that is fransacted at an annual general meeting shall aiso be
deemed special with the exception of -

16.6.1 sanctioning a Dividend;

16.6.2 the consideration of the annuai financial report, Directors’ report
and auditor's report;

16.6.3 the elaction of Directors:

16.6.4 the appointment of the auditor; and
16.6.5 the fixing of the auditor's remuneration.
Resolutions without general meetings

18.7.1 Subiect to the Law, any resolution of the Company determined on
without any general meeting and evidenced in writing under the
hand of each Member of the Company who, for the fime being, is
entitled fo attend and vote or of his proxy or attorney appointed as
provided in this Constitution, or (if the Member is a corporation) of
its corporate representative appointed as provided in this
Constitution or the Law, shall be as valid and effectual as a
resolution duly passed at a general meeting of the Company.

16.7.2 Any resolufion passed in accordance with the provisions of Clause
16.7.1 may consist of identical copies of the document recording
the resolution and accompanying information, each signed by one
or more Members or their respective proxies, attorneys or, if any
Members are corporations, by their respective representatives.

17. PROCEEDINGS AT GENERAL MEETING

17.1

Quorum

17.1.1 No business shail be transacted at any general meeting uniess a
quorum of two Members is Present at the time when the meeting
proceeds 1o business.

17.1.2 if within 15 minutes from the time appoinied for the meeting a
quorum is not Present -
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17.1.2.1 the meeting, if called on the requisiion of Members,
shall be dissolved: and

17.1.2.2 in any other case -

17.1.2.21 it shall stand adjourned to the same
day, in the next week, at the same
fime and place; and

17.1.2.2.2 if at the adiourned meeting a quorum
is not Present within 15 minutes from
the time appointed for the meeting,
the meeting shall be dissolved.

17.2 Chairing general meetings

17.2.1

Subject to the provisions of the Law and the Listing Rules, the
Chairperson (if any) elected by the Directors shall chair each
general meeting of the Company or if there is no such
Chairperson, or if at any meeting he is not FPresent within 15
minutes after the time appointed for holding the mesting, or is
unwilling fo act, the persons Present and entitied to vote at a
meeting shall choose some one of their number to chair the
meeting.

17.2.2 The Chairperson may, with the consent of any meeting at which a
quorum is Present {and shall if so directed by the meeting},
adjourn the meeting from time to ime and from place to place but
so that -
17.2.2.1 no business shall be transacted at any adjourned
meeting other than the business left unfinished at the
meeting from which the adjournment took piace;

17.2.2.2 when a meeting is adiourned for 10 days or more at
any one time, notice of the adjourned meeting shall
be given as in the case of an original meeting;

17.2.2.3 save as aforesaid it shall not be necessary to give
any notice of an adjourned meseting or of the
business to be fransacied at an adiourned mesting.

7.3 Decisions at general meetings
17.3.1 At any general meeting a resolution put to the vote of the meeting

shall be decided on a show of hands unless a poll is {before or on
the declaration of the results of the show of hands) demanded -

17.3.1.1 by the Chairperson;

17.31.2 by at least three Members Present having the right to
vote at the meeting; or

17.31.3 by any Member or Members Present and
representing not less than 5% of the votes that may
be cast on the resclution on a poll

and unless a poll is so demanded, a declaration by the
Chairperson that a resolution has, on a show of hands, been



174

20

carried or carried unanimously or by a particular majority or lost
and an entry to that effect in the book containing the minutes of
the proceedings of the Company shall be conciusive evidence of
the fact without proof of the number or proportion of the votes
recorded in favour of or against the resolution.

17.3.2 The demand for a poll may be withdrawn.

17.3.3 if a poll is duly demanded, it shail be taken in such manner and
either at once or after an interval or adjournment, or otherwise as
the Chairperson directs and the result of the poll shall be the
resofution of the meeting at which the poll was demanded but a
poli demanded on the election of a Chairperson, or on a question
of adjournment, shail be taken forthwith.

Chairperson not to have casting vote
in the case of an equality of votes, whether on a show of hands or on a pol,

the Chairperson of the meeting at which the show of hands takes place, or at
which the poll is demanded, shall not be entitled fo a second or casting vote.

18. VOTES OF MEMBERS

18.1

18.2

18.3

Voting at general meetings

Subiject to this Constitution and to any special rights or restrictions imposed
on or attaching to any shares or classes of shares by the Directors -

18.1.1 on & show of hands, each Member Present who holds one or
maore Voting Shares is entitled to one vote at meetings of
Mambers: and

18.1.2 on a poll, every Member shall have one vote for each fully paid
share held and, if at any time there is on issue any share which
has not been fully Faid Up, that share shall confer only the
proportion of one vote which the sum Paid Up (excluding any
amount credited as aid Up) on that share bears to the total issue
price of that share.

Rights of holders of Restricted securities

in the event of a breach of the Listing Rules relating fo Restricted securities,
or a breach of a restriction agreement entered into by the Company under
the Listing Rules in relation to shares or securities which are classified under
the Listing Rules or by the ASX as Restricted securities, the Member holding
those Restricted securities shall cease to be entitled to vote in respect of
those Restricted securities for so long as the breach subsists.

Rights of holders of Preference Shares

The holders of Preference Shares (if any) shall be entitled fo vote af any
general meeting called and held for the purpose of -

18.3.1 reducing the capital of the Company;

18.3.2 sanctioning the terms of a buy-back agreement;
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18.3.3 winding up the Company and during the winding up of the
Company;

18.34 sanctioning a disposal of the whole of the property, business and
undertaking of the Company;

18.3.5 where any proposition directly affects the rights and privileges
attaching to the Preference Shares; and

the holders of FPreference Shares (if any) shall be entitled to vote at any
general meeting during a period when any Dividend (or part of a Dividend)
payable in respect of those Preference Shares is in arrears.

Joint holders

in the case of joint holders, the vote of the senior Present who tenders a vote
shall be accepted to the exclusion of the votes of the other joint holders and
for this purpose, seniority shall be determined by the order in which the
names stand in the Register.

Voting by committee or trustee

A Member who is of unsound mind or is a person whose person or estate is
liable to be dealt with in any way under any relevant law relating to mental
health, may vote whether on a show of hands or on a poil by his commitiee
or by the trustee or by such other person as properly has the management of
his estate and any such committee, frustee or other person may vote by
proxy or attorney.

Infant Members

A Member who is an infant may vote by either of his parents or by his
guardian upon such evidence being produced of the relationship or of the
appointment of the guardian as the Directors may, from time to time, properly
require.

Entitlement to vote

No Member shall be entitied to voie at any general meeting in respect of any
particuiar shares on which Calls due and payable by that Member fo the
Company in respect of those shares have not been paid or as otherwise
provided under the Listing Rules.

Objections to right to vote

Subiject to the Listing Rules, no objection shall be raised to the qualification
of any voter except al the meeting or adjourned meeting at which the vote
objected to is given or tendered and every vote not disallowed at such
meeting shail be valid for all purposes. Any objection made in due time shall
be referred to the Chairperson of the meeting whose decision shall be final
and conclusive.

Method of votiing

On a show of hands and on a poll votes may be given either personally or by
representatives appointed pursuant to this Constitution or by attorney or by

proxy.
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Member’s entitiement to appoint proxy

19.1.1

189.1.2

19.1.3

Each Member of the Company entitled to attend and cast a voie
at a general meeting may appoint an individual as his proxy to
attend and vote for that Member at the general meeting.

The instrument appointing a proxy shall be in writing under the
hand of the appointor or of his attorney duly authorized in writing
or if the appointor is a corporation, in accordance with the
constitution of that corporation.

A proxy need not be a Member of the Company.

Instrument of appeintment

18.2.1

19.2.2

19.2.3

19.2.4

The instrument appointing a proxy and the power of attorney or
other authority (if any) under which it is signed, or a notarially
certified copy of that power or authority, must be received by the
Company not less than 48 hours before the time for holding the
general meeting or adjourned general meeting at which the
person named in the instrument proposes o vote {uniess a
shorter period is specified in the notice of general mesting to
which the proxy relates) and in default, the instrument of proxy
shall not be treated as valid unless otherwise determined by the
Chairperson.

FFor the purposes of Clause 19.2.1, an instrument appointing a
proxy must be received by the Company at any of the following —

18.2.2.1 the Office of the Company; or
18.2.2.2 a fax number at the Office of the Company; or

18.2.2.3 a place, fax number or electronic address specified
for that purpose in the notice of mesting.

An instrument appointing a proxy shall be forwarded to Members
with notices calling general meetings of the Company which wiil
enable Members to vote for or against each resolution.

An instrument appointing a proxy may be in any usual or other
form which the Directors may approve and if a Member is entitled
to cast two or more voies at the general meeting, that Member
may appoint not more than two proxies.

Proportion or number of votes

Where a Member appoints two proxies, the appointment may specify the
proportion or number of votes that the proxy may exercise.

Authority to demand poll

Any instrument appointing a proxy confers authority to demand, or join in
demanding, a poi.
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20. BODY CORPORATE REPRESENTATIVES

21,
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20.2

20.3

Member’s entitlement to appoint representative

Any body corporate which is a Member of the Company may by resclution of
its directors or other governing body appoint an individual {whether a
Member of the Company or not) whom if thinks fit as its representative to
exercise all or any of the powers that the body corporate may exercise -

20.1.1 at general meetings of the Company or of any class of Members
of the Company; or

20.1.2 at meetings of creditors or debenture hoiders; or
20.1.3 in respect of resolutions to be passed without meetings.
Rights of corporate representative

The person so appointed shall be entiled to exercise the same powers on
behalf of the body corporate which he represents as that body corporate
could exercise (including the giving of any consent and the signing of any
resolution, appointment or other document) if it were a natural person and
also o exercise all the powers mentioned in Clause 20.1 as are conferred by
the instrument of appointment.

Certificate of appointment

20.31 A certificate executed in accordance with the constitution of the
body corporate, accompanied by such other evidence as the
Directors may properly require of any appointment of a
representative, must be received by the Company before the
commencement of the meeting or adjourned meeting at which the
person named in the certificate proposes to vote and, in the case
of a resolution to be determined on without any general meeting,
before the resolution or other document or statement in which the
resofution is set out is circulated for signing by the Members of the
Company entitied to vote on the resolution.

20.3.2 For the purposes of Clause 20.3.1, a certificate of appoiniment
musi be received by the Company at any of the following —

20.3.21 the Office of the Company; or
20.3.2.2 a fax number at the Office of the Company; or

20.3.2.3 a place, fax number or electronic address specified
for that purpose in the notice of mesting or resolution.

MEETINGS OF CLASSES OF SHAREHOLDERS

At every separate meeting of holders of shares of any class, the provisions of this
Constitution relating to general meetings shall, with such modifications as are
necessary, apply but so that {subject to Clause 7.1} -

21.1

the necessary quorum shall be two Members holding between them a
majority of the issued shares of the class; or
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where only one Member is the hoider of shares of the class - that Member
Fresent shall for all purposes constitute a quorum; and

any hoider of shares of the class Present at the meeting may demand a poil.

DBIRECTORS

221

22.2

22.3

224

225

22.6

Number of Directors

The number of the Directors shall, unless otherwise provided by the Law, be
rof less than three.

Company may fix number

The Company may from time to time by resolution passed at a general
meeting, fix the number of Directors or increase or reduce the number of
Directors (but so that the number shall be not less than the minimum number
required by Clause 22.1) and may {subject to the provisions of Clause 24)
determine in what rotation the increased or reduced number is to go out of
office.

Auditor not eligibie for appointment

No person shall be eligible for appointment as a Director who is the auditor,
or a partner or employer or employee of the auditor, or who is bankrupt, or
who has current a composition or arrangement with or an assignment of his
estate for the benefit of his creditors, or who is a person whose person or
estate is liable to be dealt with in any way under any relevant law relating to
menial health.

Election

22.4.1 No person other than a refiring Director shall be eligible for
election as a Director at any general meeting unless he or some
other Member intending to propose him has, at ieast 35 Business
Days before the general meeting (unless otherwise required by
the Law or such shorter period as is permitied by the Board), left
at the Office a notice in writing duly signed by the nominee giving
his consent to the nomination and signifying his candidature for
the office or the intention of such Member to propose him.

22.4.2 Notwithstanding the provisions of Clause 22.4.1, in the case of a
person recommended by the Directors for election, 10 Business
Days’ notice only shall be necessary.

2243 Notice of each and every candidate for election to the Board shail
be served on the Members at least seven Business Days prior to
the date of the general meeting at which the election is to take
place.

Qualification

No share qualification shall be required of a Director.

Remuneration

22.6.1 The Directors (other than executive Directors) shall be paid out of
the funds of the Company by way of remuneration for their
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services such fixed sum as may, from fime to ime, be determined
by the Board and such remuneration shall be paid fo, or applied
for the benefit of, the Directors in such proportions and in such
manner as the Directors may determine and in default of such
determination, equaily.

if any Director, being willing, shall be called upon to perform extra
services or to make any special exertions in going from his usual
residence or otherwise for any of the purposes of the Company,
the Company may remunerate the Director {other than any
executive Director) for so doing in such sum {not being, if the
Listing Rules so prohibit, a commission on, or percentage of,
profits or of operating revenue) as may be deiermined by the
Board and such remuneration may be either in addition fo, or in
substitution for, his or their remuneration as herein provided.

Executive Directors of the Company shall be remunerated in such
manner as the Directors may from time to time determine {not
being, iIf the Listing Rules so prohibit, a commission on, or
percentage of, operating revenue).

Increase in payments to Directors

2271

2272

The remuneration of the Directors shall not be increased except at
a general mesting called by a notice specifying the intention to
propose the increase, the amount of the increase and the
maximum sum that may be paid to the Directors as a whole.

The provisions of Clause 22.7.1 do not apply to the salary of an
executive Director.

Payment of expenses

The Directors may also be paid all travelling and other expenses properly
incurred by them in attending, participating in and returning from meetings of
the Directors, or any committee of the Directors, or general meetings of the
Company, or otherwise in connection with the business of the Company.

23. DISQUALIFICATION OF DIRECTORS

23.1

Vacation of office

The office of Director shall be vacated if the Director -

23.4.1
23142

2313

2314

2315

ceases to be a Director pursuant to any provision of the Law;

becomes bankrupt or makes any arrangement or compaosition with
his creditors generally;

becomes prohibited from being a Director by reason of any order
made under the Law;

becomes of unsound mind or a person whose person or estate is
liabie to be dealt with in any way under any relevant law relating to
mertai health;

resigns his office by notice in writing to the Company; or
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is removed from office pursuant o this Constitution.

Exclusions and disclosure of certain interests

Notwithstanding any rule of law or equity to the confrary but subject always fo
the provisions of the Law and the Listing Rules -

23.2.1

2322

2323

2324

2325

23286

2327

a Director shall not be disqualified by his office from confracting
with the Company either as vendor, purchaser or otherwise, or
from being employed or acting in any capacity professionally or
otherwise by or on behaif of the Company;

ro contract made by a Director with the Company and no contract
or arrangement entered into by or on behaif of the Company with
any company or partnership of, or in which, any Director is a
director, Member or otherwise in any way directly or indirectly
interested and no contract or arrangement entered into by or on
behalf of the Company in which any Director is in any way
interested shall be liable {0 be impeached, affected or avoided by
reason of the Director holding his office or of the fiduciary relation
thereby established, or by reason of the Director being a party
thereto, or otherwise interested therein;

o Director so contracting or being such Director, Member or so
interested shall be liable fo account to the Company for any profit
realised by any such contract or arrangement by reason oniy of
such Director holding his office, or of the fiduciary relation thereby
established, or by reason of his interest;

subject to the provisions of Clause 23.3 and the Law, a Director
(including an alternate Director) may not be present at a meeting
of Directors while a matter relating to a contract or arrangement in
which the Director has (directly or indirectly) a material personal
interest is being considered and may not vote on, or in relation to,
the matier:

a Director may execute, or attest the affixing of the common seal
to, any document relating to a confract or arrangement in which
the Director has an interest;

a Director may hold any other office or place of profit in the
Company in conjunction with his directorship and may be
appointed thereto upon such terms as to remuneration, fenure of
office and otherwise as may be arranged by the Directors;

a Director of the Company may be or become a director of any
other companies promoted by the Company and any subsidiary
company or company having dealings with the Company and that
Director shali not be accountable for any benefits received as a
director or member of or holder of any office or place of profit
under such company and the Directors may exercise the voting
power conferred by the shares in any companies held or owned
by the Company in such manner, in all respects, as the Directors
think fit (including the exercise thereof in favour of any resolution
appointing the Directors, or any of them, to be directors of such
companies or voting or providing for the payment of remuneration
te directors of such companies) and any such Director of the
Company may vote in favour of the exercise of such voting rights
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in the manner aforesaid notwithstanding that he may be, or be
about to be, appointed a director of such other company.

Disclosure not required

The provisions of Clause 23.2.4 shall not apply to an interest that a Director
has —

23.3.1 as a Member of the Company; and
2332 in common with the other Members of the Company, or

2333 in a matter relating to any contract of insurance merely because
the contract insures or would insure that Director as an officer of
the Company in accordance with the provisions of Clause 38.1, or

2334 as otherwise permitted by the Law.
Notice to the ASX

The Company shall, in accordance with the provisions of the Listing Rules,
advise the ASX without delay (or within such pericd of time as required, from
time to time, by the Listing Rules) of any information concerning Directors’
interests, the affairs of the Company including {without limitation) any
contract or arrangement involving Directors’ interests,and of any other
information or matter required by the Listing Rules, that may be considered to
have a material effect on the price or value of the Company’s shares.

24. ROTATION OF DIRECTORS

24.1

Rotation

2411 Subject to Clause 26.1.3 a Director, other than a Managing
Director, shall not hold office for more than three years or beyond
the third annual general meeting following his appointment
(whichever is the longer period) without submitting himself for
re-election.

2412 A retiring Director may act until the conclusion of the meeting at
which he retires and is eligible for re-election.

2413 if in any year, there is no Director who is required to submit
himself for re-election pursuant to Clause 24.1.1, the Director to
retire by rotation at that annual general meeting will be the
Director who has been longest in office and the length of time a
Director has been in office shall, subject to Section 203D(7) of the
Law, be computed from his last election.

2414 As between Directors who have been in office an equal length of
time the Directors to retire shall, in defauilt of agreement between
them, be determined by drawing lots in any manner determined by
the Chairperson of Directors or if he is not able and willing to act,
by the deputy Chairperson.

2415 For the purpose of ascertaining the number and identity of the
Directors to retire by rotation, a Director appointed by the
Directors shall not be taken into account.
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2416 The Company may, at a meeting at which the Directors retire by
rotation, fill all or any of the vacant places by electing persons
thereto and may fill up any other vacancy.

Election each year

An election of Directors, other than a Managing Director, shall be heid each
year.

TENURE AND REMOVAL OF DIRECTORS

25.1

25.2

25.3

254

Term of office

Each Director shall hold office until he resigns or is removed or vacates office
as provided in this Constitution.

Removal by Members
Subiject to the Law, the Company, by resolution at a general meeting -
2521 may remove a Director from office; and

252.2 may appoint a new Director o replace any Director who is
removed from office

and any Director appointed pursuant to Clause 25.2.2 shall hold office for the
remainder of the term of office of the Director who is removed from office.

Appointment by Members

Subiect to the Law and the Listing Ruies, the Company, by resolution at a
general meeting -

25.3.1 may appoint a Director to fill a casual vacancy; and
2532 may appoint additional Directors,

and any Director appointed pursuant to this Clause 25.3 shali be subject to
retirement by rotation in accordance with Clause 24.

Casual vacancy or addition to Board

254.1 The Directors shall have power, at any fime and from time to time,
to appoint any person to be a Director either to fill a casual
vacancy {including an appointment fo increase the total number of
Directors to the minimum number required by the Law) or as an
addition to the existing Directors but so that the total number of
Directors shall not at any time exceed the number (if any) fixed in
accordance with this Constitution.

2542 Any Director appoinied pursuant to Clause 25.4.1 shali hoid office
until the next annual general meeting and shall then be eligible for
re-slaction.
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26. MANAGING DIRECTOR

26.1

26.2

26.3

Appointment

26.1.1

26.1.2

26.1.3

The Directors may, from time to time, appoint one or more of their
body to the office of Managing Director for such period and on
such terms as they think fit and subject to the terms of any
agreement entered into in any particular case, may revoke any
such appointment.

A Director appointed as Managing Director shail not, while holding
that office, be subject to retirement by rotation or be taken into
account in defermining the rotation of retirement of Directors but
his appointment shall be automatically determined if he ceases,
for any reason, o be a Director.

if there is more than one Managing Director appointed then only
one of them shali, while holding office as a Managing Director, be
entitled fo the exception under Clause 24.1 and such Managing
Director shall not, while such exception applies, be taken into
account in determining the rotation of retirement of Directors. The
Managing Director 1o whom the exception applies shall -

26.1.3.1 in the case of Managing Directors appointed on
different dates - be the first appointed Managing
Director: and

26.1.3.2 in the case of Managing Directors appointed on the
same date - be such Managing Director as
determined and nominated by the Board,

provided that in any case the exception shall apply as long as the
person o whom it applies holds office as a Managing Director and
that any determination by the Board in accordance with the
provisions of Clause 28.1.3.2 shall not be exercised so as {0
enable any Managing Director to infringe or circumvent the
requirement to submi{ himself for re-election under Clause 24.1.

Remuneration

The Managing Director shall, subject to the terms of any agreement entered
into in any particudar case, receive such remuneration (whether by way of
salary or parficipation in profits or partly in one way and partly in another) as
the Directors may determine.

Powers

The Directors may entrust to and confer upon the Managing Director any of
the powers exercisable by them upon such terms and conditions and with
such restrictions as they may think fit and either collaterally with, or {o the
exclusion of, their own powers and may from time to time revoke, withdraw,
alter or vary all or any of those powers.
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27. ALTERNATE DIRECTORS

28.

271

27.2

27.3

274

Appointment of Alternate Directors

A Director may appoint any person (who need not be a Member of the
Company) to be an alternate Director in his place during such period as he
thinks fit.

Rights of Alternate Director

Any person while he holds office as an Alternate Director, shall be entitled o
notice of meetings of Directors and to attend and vote thereat and to exercise
all the powers of the appointor in his place.

Vacation of office

An Alternate Director shall ipso facto vacate office if his appointor vacates
office as a Director or removes the appointee from office.

Notice of appointment or removal
Any appointment or removal under this Clause 27 shall be effected by notice

in writing to the Company and o person concerned under the hand of the
Director who makes the appointment or removal.

POWERS AND DUTIES OF DIRECTORS

28.1

28.2

28.3

Management of Company

The business of the Company shall be managed by the Directors who may
exearcise all the powers of the Company that are not by the Law or by this
Constitution required to be exercised by the Company in general meeting
subject nevertheless to any provision of this Constitution and to the
provisions of the Law.

Members approval to significant changes

Notwithstanding the general powers conferred on the Directors, the Direclors
shall not make a significant change (either directly or indirectly} to the nature
and scale of its activities except after having disciosed full details to the ASX
in accordance with the requirements of the Listing Rules and the Directors
shall not sell or otherwise dispose of the main undertaking of the Company
wilhout the approval of the Company in general meeting in accordance with
the requirements of the Listing Rules.

Powers of Directors

Without limiting the generality of Clause 28.1 and the other powers conferred
by this Constitution, the Directors may -

2831 purchase or otherwise acquire for the Company any property
rights or privileges which the Company is authorised to acquire at
such price and generally on such terms and conditions as they
think fit:

2832 secure the fulfilment of any coniracts or agreements eniered inte
by the Company by mortgage or charge of all or any of the
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28.3.10
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property of the Company and its uncalled capital for the ime
being or in such other manner as they may think fit;

appoint and at their discretion remove or suspend such managers,
secretaries, officers, clerks, agents and servants for permanent,
temporary or special services as they may, from time to time, think
fit and determine their powers and duties and fix their salaries or
emoluments and to require security in such instances and to such
amount as they think fif;

institute, conduct, defend, compound or abandon any legal
proceedings by or against the Company or its officers or otherwise
concerning the affairs of the Company and also to compound and
atlow time for payment or satisfaction of any debts due and of any
claims or demands by or againsi the Company;

refer any claims or demands by or against the Company to
arbitration and observe and perform the awards;

make and give receipts, releases and other discharges for money
payable to the Company and for the claims and demands of the
Company;

determine who shall be entitled to sign on the Company's behalf
receipts, accepiances, endorsements, releases, contracts and
documenis:

from time to fime, provide for the management of the affairs of the
Company in any place or country outside Australia in such
manner as they think fit and in particular to appoint any persons to
be the attorneys or agents of the Company with such powers
(including power fo sub-delegate) and upon such terms as the
Directors think fit;

invest and deal with any of the moneys of the Company not

immediately required for its purposes upon such securities {not
being shares in the Company) and in such manner as they may
think fit and from time to time, vary or realise such investments;

give to any person employed by the Company {excluding
Directors) a commission on the profits of any particular business
of transaction or a share in the genera! profits of the Company
and such commission or share of profits shall be treated as part of
the working expenses of the Company;

pay out of the moneys of the Company for the ime being all
expenses invoived in the formation and registration of the
Company and the vesting in the Company of assets acquired by
the Company;

enter into all such negotiations and contracts and rescind and vary
all such contracts and execute and do all such acts deeds and
things in the name and on behalf of the Company as they may
consider expedient for or in relation fo any of the matters
aforesaid or otherwise for the purposes of the Company; and

lend money to the Company at interest with or without security, or
may for a commission or profit, guarantee the repayment of any
money borrowed by the Company and underwrite or guarantee
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the subscription of shares or securities of this or any company in
which the Company may be interested without being disqualified
in respect of their or his office and without being liable to account
to the Company for any such commission or profit.

284 Additional powers

28.4.1

2842

2843

2844

2845

2846

The Directors may from time {o time at their discretion raise or
borrow any sum or sums of money for the purpose of the
Company.

The Directors may raise, borrow or secure the payment or
repayment of such moneys or any debts or liabilities arising out of
contracts or obligations undertaken or incurred by the Company
andfor interest payable in respect of any of them in such manner,
by such means and upon such terms and conditions in all
respects as they think fit and in particular and without prejudice to
the generality of the foregoing by the issue or re-issue of bonds,
debentures or debenture stock, nofes or unsecured notes or any
morigage charge or other security charged upon all or any part of
the property of the Company (both present and future) including
its uncalled and unpaid capital for the time being and may give or
accept guarantees or indemnities.

The Directors may, for the purpose of securing the payment or
repayment of any debentures bonds or other securities or any
money borrowed or payable under any contract, guarantee or
indemnity or otherwise and/or interest payable in respect of any of
them, make and carry into effect any arrangement which they may
deem expedient by assigning or conveying any property of the
Company {including uncalied capital} to trustees.

Any bond, debenture stock or other security created by the
Company may so be framed that the same shall be assignable
free from all equities between the Company and the original or
any intermediate holders.

Any bonds, debentures or other securities may be issued at a
discount premium or otherwise {with or without the right to the
holders thereof to ASX the same, in whole or part, for shares) and
with any special privileges as to redemption, issue of shares,
attending and voting at general meetings, appointment of
Directors and otherwise and generally with such rights and upon
such conditions and with such options in all respects as the
Directors shall think fit.

if any uncalled capital of the Company is included in or charged
by any debenture, mortgage or other security the Directors may
by instrument authorise the person in whose favour such
debenture, morigage or security is executed or any other person
in trust for him to make Calls on the Members in respect of such
uncailed capital and to sue in the name of the Company or
otherwise for the recovery of moneys becoming due in respect of
Calls so made and to give valid receipts for such moneys and
such authority shall subsist during the continuance of the
debenture, morigage or security notwithstanding any change in
the Directors and shall be assignable if so expressed.
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2847 The Directors shall cause a proper register to be kept, in
accordance with the Law, of ali morigages and charges affecting
specific property of the Company and of all floating charges on the
undertaking or any property of the Company and with regard
thereto shall duly comply with the requirements of the Law in
respect to registration and other matters specified therein.

2848 if the Directors, or any of them, or any other person shall become
personally liable for the payment of any sum primarily due from
the Company, the Directors may execute or cause to be executed
any mortgage, charge or security over or affecting the whole or
any part of the asseis of the Company to indemnify the Direciors
or person so becoming liable as aforesaid against any ioss in
respect of such liability.

29. PROCEEDINGS OF DIRECTORS

29.1

29.2

29.3

29.4

295

29.6

Directors’ Meetings

The Directors may mest together to adjourn and otherwise regulate their
meetings as they think fit using any technology consented fo from time to
time by all the Directors.

Decisions at Directors’ Meetings

29.2.1 Questions arising at any meeting shall be decided by a majority of
votes cast by Directors entitied to vote.

29.2.2 in the case of an equality of votes, the Chairperson shall not have
a second or casting vote.

Calling Directors’ Meetings

A Director may, and the Secretary at the request of a Director, shall at any
time call a meeting of the Directors.

Quorum

Subject to Clause 28.9, the quorum necessary for the transaction of the
business of the Directors may be fixed by the Directors and unless fixed shall
be two, being Directors who are entitled to aftend and vote.

Notice of Meetings

29.51 Notice of a meeting of Directors shall be given to each Director in
such manner as the Directors may, pursuant to Clause 29.1,
determine from fime to time.

2852 Unless the Directors in any case otherwise determine, the
provisions contained in Clauses 28.10 or 36 (as the case may be)
shall apply to the giving of notice pursuant fo the provisions of this
Clause 29.5.

Chairperson
The Directors may elect a Chairperson of their meetings and determine the

period for which he is to hold office but if no Chairperson is elected or, if at
any meeting the Chairperson is not present within 15 minutes after the time
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appointed for holding the meeting or declines to act, the Directors present
may choose one of their number to chair the meeting.

Delegation of powers

29.7 .1 The Directors may delegate any of their powers to a committee of
the Directors. Any commitiee so formed shall, in the exercise of
the powers so delegated, conform to any regulations that are
imposed on that committee by the Directors.

2872 A committee may elect a chairperson of its meetings but if no
chairperseon is elected or, if at any meeting the chairperson is not
present within 15 minutes after the time appointed for holding the
meeting or declines to act, the members of that committee present
may choose one of their number to chair the meeting.

29.7.3 A commitiee may meet and adiourn as it thinks proper. Questions
arising at any meeting shall be determined by a majority of votes
of the members of such committee present and the chairperson
shall have a deliberative but not a second or casting vote.

29.7.4 The Directors may delegate any of their powers to one of their
number who shall in the exercise of the powers so delegated,
conform to any reguiations which may be imposed upon him by
the Directors and receive such remuneration as the Directors may
determine.

Validity of actions

All acts done by any meeting of the Directors, or of a commiitee of Directors,
or by any person acting as a Director, shall notwithstanding that it is
afterwards discovered that there was some defect in the appointment of any
Director or person so acting, or that they or any of them were disqualified, be
as valid as if every Director or other person had been duly appointed and
was qualified to be a Director.

Resolutions without meetings

29.9.1 A resolution in writing signed by all the Directors for the time being
entitled fo receive notice of a meeting of the Directors and to
attend and vote at meetings of Directors shall be as valid and
effectual as if it had been passed at a meeting of the Directors
duly convened and held.

29.9.2 Any resolufion passed in accordance with the provisions of Clause
29.9.1 may consist of identical copies of the document recording
the resolution and accompanying information, each signad by one
or more Directors.

Telephone and audio visual communications

28.10.1  For the purpose of this Constitution, the contemparanesous linking
together by telephone or by such other method of audio or audio
visual communication system, of a number of the Directors not
less than the guorum specified in Clause 29.4 hereof whether or
not any one or more of the Directors is out of Australia shail
constitute a meeting of the Directors and all the provisions in this
Constitution as to meetings of the Directors shall appiy to such
meetings subject o the following conditions namely -
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28.10.1.1  all the Directors for the time being entitied to receive
nofice of a meeting of the Direclors shall be entitled
to notice of a meeting by telephone or by such other
methad of audio or audio visual communication
system and to be linked by telephone or such other
audio or audio visual communication system for the
purposes of such meeting;

28.10.1.2  each of the Directors taking part in the meeting by
telephone must be able 1o hear each of the other
Directors taking part at the commencement of the
meeting; and

28.10.1.3  at the commencement of the meeting each Director
must acknowledge his presence for the purpose of a
meeting of the Directors of the Company to all other
Directors taking part.

A notice of a meeting of Directors may be given by telephone or
such other method of audio or audio visual communication system
as the Directors may from time to time determine or as provided in
Clause 36.

A Director may not leave the meeting by disconnecting his
telephone or such other audio or audio visual communication
system unless he has previously obtained the express consent of
the Chairperson of the meeting and a Direcior shali be
conclusively presumed to have been present and o have formed
part of the quorum at all times during the meeting uniess he has
previously obtained the express consent of the Chairperson fo
leave the mesting as aforesaid.

A minute of the proceedings at such meeting by telephone or such
other method of audio or audio visual communication system shall
be sufficient evidence of such proceedings and of the observance
of all necessary formalities if certified to be a correct minute by the
Chairperson of the meeting.

One or more persons shall, in accordance with the Law, be appointed by the Directors
for such term af such remuneration and upon such conditions as they may think fit and
any Secretary so appointed may be removed by them.

MINUTES

31.1

The Directors shall cause minutes to be made -

31.1.1

31.1.2

31.1.3

of all appointments of officers;

of the names of the Directors present at each meeting of the
Directors and of any commitiee of the Directors;

of all resolutions and proceedings at all meetings of Members of
the Company and of the Directors and of committees of Directors
and of all resclutions determined on without meetings; and
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31.1.4 of all other matters required by the Law.

Except in the case of documenis deemed to constitute minutes in
accordance with the provisions of the Law and resolutions signed in
accordance with the provisions of Clauses 16.7 and 29.9, all minutes shall be
signed by the Chairperson of the meeting at which the proceedings were held
or by the Chairperson of any succeeding meeting.

32. SEAL AND EXECUTION OF DOCUMENTS

32.1

32.2

32.3

324

Commeon seal
32.1.1 The Company may have a common seal.

32.1.2 if the Company has a common seal, the Directors shall provide for
the safe custody of the common seal of the Company (and if they
think fit of a share seal which is hereby authorized in accordance
with the Law) which shall only be used with the authority of the
Directors and every instrument to which the common seal is
affixed shall be signed by at least one Director and shall be
countersigned by the Secretary or another Director or by some
other person or persons appointed by the Directors to attest the
affixing of the common seal.

Execution of documents without common seal

All documents which of legal necessity need not be under commeon seal and
which the Company is capable in law of entering into shall be legally binding
on the Company if signed in the same manner as is prescribed in Clause
32.1.2 or as otherwise provided by the Law.

Duplicate

The Company may have a duplicate commeon seal which shali be a copy of
the common seal with the addition on its face of the words *duplicate seal” or
“share seal” or "certificate seal" and a certificate for shares issued under
such seal if affixed in the same manner as is prescribed in Clause 32.1 shall
be deemed for all purposes to be sealed with the common seal.

Requirements for common seal or duplicate -

32.4.1 The Directors may, by resolution, determine either generally or in
any particular case where the common seal or duplicate common
seal is to be affixed to any instrument, that the signature of any
Director or the Secretary or any other person may be affixed by
some mechanical or other means (other than autographic)
specified in such resolution.

32.4.2 The Company may have for use in any place outside the State or
Territory where the common seal is kept one or more duplicate
common seals each of which shall be a copy of the common seal
with the addition on its face of the name of every place where it is
to be used.

32.4.3 The Company may by writing, whether under common seal or not,
authorise any person appointed for the purpose in any such place
to affix the duplicate common seal to any deed or other instrument
to which the Company is a party in that place.
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32.4.4 The authority of any such person shall, as between the Company
and any person dealing with him, continue during the period (if
any} mentioned in the instrument conferring the authority or if no
period is therein mentioned, then until notice of the revocation or
determination of the authority has been given to any person
dealing with him.

32.4.5 The person affixing the duplicate common seal shall by writing
under his hand certify on the deed or other instrument to which
the duplicate common seal is affixed the date on which and the
piace at which it is affixed.

32.4.6 A deed or other instrument to which the duplicate seal is duly
affixed shall bind the Company as if if had been sealed with the
common seal and any share certificate so sealed shali be deemed
to have been sealed with the common seal.

32.5 Negotiable instruments
All cheques, bills of exchange, promissory notes or other negotiable
instruments shall be signed, drawn, made, accepted or endorsed (as the
case may be) for and on behalf of the Company in such manner and by such
person or persons as the Directors may from time fo time determine.
32.6 Signatures
The Directors shall have power to determine whether or not printed or
facsimile signatures may be used on instruments referred {0 in Clause 32.5.
DIVIDENDS
33.1 Dividend rights

33.1.1 Subject to the provisions of Clauses 33.2 and 33.3 and to the
rights attaching to shares issued on special terms and conditions,
the profits of the Company shall be divisible among the Members
in proportion to the number of shares held by them but, in the
case of partly paid shares, all Dividends shal! be apportioned and
paid in the proportion that the amount Paid Up on those shares
bears to the fotal issue price. Any amount Paid Up on a partly
paid share during the period in respect of which a Dividend is
declared shall only entitie the hoider of that share to an
apportioned amount of such Dividend as from the date of payment
and any amount credited as Paid Up on a share shall not be taken
into account for the purposes of this Clause. Where capital is Paid
Up on any shares in advance of Calls, such capital shall not be
taken as paid for the purposes of this Clause.

33.1.2 The Directors may declare that a Dividend be paid to the
Members according to the Members’ rights and interests in the
profits and the Directors may fix the amount, the time for payment
and the method of payment.

33.2 Dividends payabie out of profits

No Dividend shall be payable except out of the profits of the Company and
no Dividend shall carry interest as against the Company.
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Restricted securities — breach of Listing Rules

in the event of a breach of the Listing Rules relating fo Restricted securities
or a breach of a restriction agreement entered into by the Company under
the Listing Rules in relation to shares or securities which are classified under
the Listing Rules or by the ASX as Restricted securities, the Member holding
those Restricted securities shall cease o be entitled to any Dividends in
respect of those Restricted securities for so long as the breach subsists.

Directors to retain Dividends

The Directors may retain the Dividends payable upon shares in respect of
which any person is under Clause 14.2 entitied to be registered as a Member
of which any person under that Clause is entified to transfer, until any such
person shall become a Member in respect of such shares or shall duly
transfer the same.

Limitation on transfer unless registered

Subiject to the provisions of the Listing Rules, or the SCH Business Rules, a
transfer of shares shall not pass the right to any Dividend declared on such
shares uniess the transfer is lodged for registration on or before the date
fixed by the Directors as the record date in respect of the Dividend or if a
date is not so fixed, the date the Dividend is declared.

Receipts

Any one of the several persons who are registered as the joint holders of any
share may give effectual receipts for all Dividends and payments on account
of Dividends in respect of that share.

Unclaimed Dividends

All Dividends unclaimed for one year after having been declared may be
invested or otherwise made use of by the Directors for the benefit of the
Company until duly claimed or until the said moneys become payable o
some official under any law relating to unciaimed moneys.

Method of payment

33.8.1 Any Dividend may, unless otherwise directed by a Member, be
paid by automatic payment to any bank nominated in writing for
that purpose by that Member or person entitled, or by cheque or
warrant sent through the post to the registered address of the
Member or person entitled or, in the case of joint holders, fo the
bank nominated by or the registered address of the Member
whose name stands first in the Register in respect of the joint
holding.

33.8.2 The Company shall not be liable for any loss arising from any
maode of payment referred to in Clause 33.8.1.

Declaration of Dividend by Members and Calls

33.91 Any general meeting declaring a Dividend may make a Call on the
Members of such amount as the meeting fixes but so that the Call
on each Member shall not exceed the Dividend payable to him
and so that the Call be made payable at the same ime as the
Dividend and that the Dividend may be set off against the Cail.
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The making of a Call under Clause 33.9.1 shali be deemed
ordinary business of an annual general meeting which declares a
Dividend.

33.10 Dividends and distribution rights

33.10.1

The Directors may, from time to time, in respect of any Dividend
or any part of a Dividend direct that the payment be effected
wholly or in part by the distribution to the persons entitled of
specific asseis or documents of title and, without iimiting the
generality of this Clause -

33.10.1.1  Paid Up Ordinary Shares, debentures or debenture
sfock in or of the Company; or

33.10.1.2  [Paid Up Ordinary Shares, debentures or debenture
sfock in or of any other company; or

33.10.1.3  any combination of the above

and any disputes or cother difficulties which may arise in relation to
such distribution shall be settled in such manner as the Directors
may determine and {without limiting the rights granted to the
Directors in respect of such disputes or differences) the Directors
may make such determinations as may be necessary in order to
adjust the rights for Members and to make provision for the case
of fractions and shall be entitled to fix the value for distribution of
any such specific assets aforesaid or of any part thereof and shall,
likewise, be entitled to determine that cash payments shall be
made to any Member or Members and shall be entified to vest any
specific assets of the Company in trustees upon trust for all or
some of the Members entitled {o the Dividend {as the case may
be).

33.11 Dividend Reinvestment, Empioyee and Bonus Share Plans

33.11.1

The Directors may, subject to the Law and the Listing Rules,
establish and maintain one or more plans {each "a Plan")
whereby -

33.11.1.1  some or all of the Members may elect in terms of one
or more of the following for a pericd or periods as
provided in the Plan -

33.11.1.1.1 that Dividends paid in respect of
some or ali of the shares from time to
fime held by the Member shall be
satisfied by the issue of fully paid
shares of the same class as such
shares so held; or

33.14.1.1.2 that Dividends shall not, to the extent

provided in the Plan, be deciared or
paid in respect of some or all of the
shares from time to time held by the
Members but that the Member will
receive an issue of fully paid shares
of the same class as the shares so
held in accordance with the Plan; or
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33.11.11.3 if elections in terms of Clauses
33.11.1.1.1and 33.11.1.1.2 are
available under the Plans, in terms of
Clause 33.11.1.1.1 as to some of the
shares from time to time held by the
Member and in terms of Clause
33.11.1.1.2 as to the others of them:
or

33.11.1.2  certain Directors and employees of the Company or
its related bodies corporate or associated companies
or entity may acquire shares or options fo acquire
shares.

For the purpases of Clause 33.11.1, the Directors may, subject to
the Listing Rules, in their absolute discretion -

33.11.21  prescribe the terms and conditions of the Flan,
including any rules in relation thereio;

33.11.2.2  from time to time vary the terms and conditions of the
Flan and any agreement between the Company and
a Member relating to the Plan;

33.11.2.3  determine whether a Member shall be permitted to
participate in the Plan or shall cease to participate in
the Pian; and

33.11.2.4  terminate or suspend the Flan,

and a Member who participates in the lan shall be bound by the
terms and conditions of the Plan as prescribed and as varied from
time 1o time.

Any Flan established and maintained under the provisions of
Clauses 33.11.1 and 33.11.2 shall have effect in accordance with
its terms and the Directors will do (and will have authority under
Clauses 33.11.1 and 33.11.2 to do) all things necessary and
convenient for the purposes of implementing the Flan, including
(but without limitation) the issue of shares and of necessary
appropriation, capitalisation, application, payment and distribution
of funds which may lawfully be appropriated, capitalised, applied,
paid or distributed for the purposes of the issue.

34. RESERVES AND PROVISIONS

34.1

Reserves

34.1.1

The Direciors may set aside out of the profits of the Company
such sums as they think proper as reserves which shall at the
discretion of the Directors be applicabis for any purpose to which
the profits of the Company may be properly applied and pending
any such application may at the like discretion either be employed
in the business of the Company or be invested in such
investmenis {other than shares of the Company) as the Directors
may from time fo time think fit.
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The Directors may, without placing the same 1o reserve, carry
forward any profits which they may think prudent not to divide.

34.2 Capitalisation of profits

34.2.1

34.2.2

The Directors may from time to time, subject to the Listing Ruies
and the Law, pass a resolution fo the effect that any money
investmentis or other assets available for distribution as Dividend
but not required for the payment or provision of any fixed
preferential Dividend, whether standing to the credit of any
reserve or provision or not, and -

34211 forming part of the undivided profits of the business
of the Company; or

34.21.2 representing profits arising from an ascertained
accretion o capital or from a revaluation of the
asseis of the Company,; or

34.21.3 arising from the realisation of any capital assets of
the Company or any investments representing the
same -

shall be capitalised and, subject {o the terms on which the shares
in the Company are issued, shall be distributed amongst the
holders of all of the shares or of such one or more classes of
shares as the Directors think fit without making a distribution
among the holders of other classes of shares or shall be
distributed in different proportions among the holders of different
classes of shares.

For the purposes of Clause 34.2.1 —

34.2.2.1 the resclution may declare that alt or any part of the
capitalised fund shall be applied in paying up in part
or in full shares or debentures of the Company and
that such application shall be accepted by the
Members entitled to share in the distribution in part or
in full satisfaction of their interests in the capitalised
sum;

34222 when any such resolution has been passed the
Directors may issue a sufficient number of shares or
may issue a sufficient amount of debentures to the
Members entitled to share in the distribution in
satisfaction of their respective interests in the
capitalised sum and as nearly as may be in
proportion to the amounis Paid Up on the shares of
the relevant class or classes held by them; and

34223 prior to such issue the Directors may authorize any
person on behalf of the hoiders of the shares to
whom a distribution is to be made to enter into any
agreement with the Company for the issue to them of
shares to be credited as fully FPaid Up or partly Faid
Up and in satisfaction of the bonus or for the issue o
them of debentures in satisfaction of the bonus and
any agreement made under such authority shall be
effective.



34.3

344

42

Settlement of capitalisation and distribution

FFor the purposes of giving effect to any resolution for capitalisation and
distribution of undivided profits or other moneys or for satisfaction of a
Dividend by distribution of shares or other assets of the Company the
Directors may -

34.31 settle as they think expedient any difficulty that may arise in
making the distribution and, in particular, they may determine that
fractions of less value than $1 may be disregarded in order to
adjust the rights of all parties;

34.3.2 fix the value for distribution of any specific assets;

34.3.3 determine the amount of any cash paymentis {o be made to any
Members upon the footing of the value so fixed;

34.3.4 vest any cash or specific assets in trustees upon such frusts for
the persons entitied to the capitalised fund or Dividend {as the
case may be) as may seem expedient to the Directors; and

3435 where necessary, file a proper contract in accordance with any
statutory requirements and appoint any person fo sign the
contract on behalf of the persons entitfled to the capitalised fund or
Dividend {as the case may be} and such appointment shall be
effective.

Payment in foreign currency

For the purpase of Clause 33 and this Clause 34 the Directors may, with the
approval of the Member concerned or pursuant to the terms of issue of any
shares held by that Member, determine to pay any amount payable to that
Member in the currency of another country and the Directors may fix a date
for payment at which date the relevant exchange rate will be determined.

35. ACCOUNTS

35.1

35.2

Company to keep accounts

The Directors shall keep or cause to be kept proper books of account and
shall distribute copies of financial reporis as required by the Law and the
Listing Rules and shall, from time to time, determine whether and fo what
extent and at what times and places and under what conditions or regutations
the records, accounts and books of the Company, or any of them, shall be
open to the inspection of Members not being Directors and no Member {not
being a Director) shall have any right of inspecting any record, account, book
or paper of the Company except as conferred by statute or authorized by the
Directors or by the Company in general meeting.

Accounts to be audited

The Directors must cause the accounts of the Company to be audited in
accordance with the requirements of the Law and the Listing Rules.
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36. NOTICES

36.1

36.2

36.3

36.4

Method of giving notice
A notice may be given by the Company to any Member —
36.1.1 personally; or

36.1.2 by sending it by post fo him at his registered address or {o the
address (if any) supplied by him to the Company for the giving of
rotices to him; or

36.1.3 by sending it to the fax number or electronic address (if any)
nominated by the Member; or

36.1.4 in the case of an overseas Member, by air mail or to the fax
number nominated by that Member or such other manner as will
ensure prompt receipt by that Member; or

36.1.5 by any other means determined by the Directors in accordance
with the provisions of Clause 36.2.3.

Service of notice

36.2.1 Where a notice is sent by post, service of the notice shall be
deemed to be effected by properly addressing prepaying and
posting a lefter containing the notice and to have been effected, in
the case of a notice of a meeting, on the day after the date of its
posting and in any other case, at the time at which the leiter would
be delivered in the ordinary course of post.

36.2.2 A notice of meeting sent by fax or other electronic means is taken
to be given on the Business Day after it is sent.

36.2.3 Notwithstanding the provisions of Clause 36.1, if the Directors
shall determine, a notice may be given by any other means as
shall ensure prompt receipt of the notice and service of the notice
shall be deemed to be effected if the mode of service of the notice
is properly addressed and paid for and lodged for delivery or
transmission with a competent authority or body and fo have been
effected at the time at which in the ordinary course that mode of
service of the notice would be delivered.

Notice to joint holders

A notice may be given by the Company to the joint holders of a share by
giving the notice to the joint holder first named in the Register in respect of
the share.

Notice to legal personal representatives and trustees

A notice may be given by the Company to the persons entifled to a share in
conseqguence of the death or bankruptcy of a Member by sending it through
the post in a prepaid letter addressed to them by name or by the title of
representatives of the deceased or assignee of the bankrupt or by any like
description at the address if any supplied for the purpose by the persons
claiming o be so entitied or {until such an address has been so supplied)} by
giving the notice in any manner in which the same might have been given if
the death or bankrupicy had not occurred.
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365 Persons entitled to notice

36.5.1 Notice of every general meeting shall be given in any manner
hereinbefore authorized to —

36.5.1.1 every Member except those Members who have not
suppiied to the Company an address for the giving of
notices to them:

36.5.1.2 every person entitled to a share in conseguence of
the death or bankruptcy of a Member who but for his
death or bankruptcy would be entitled to receive
nofice of the meeting;

36.5.1.3 the auditor for the time being of the Company;
36514 the ASX; and
36.5.1.5 such other persons as required by the Law.

36.5.2 No person other than as referred to in Clause 36.5.1 shall be
entitled fo receive notices of general meetings.

37. WINDING UP
371 Distribution

37.1.1 if the Company is wound up and the assets availabie for
distribution among the Members are insufficient to repay the
whole of the FPaid Up capital the asseis shail be distributed so
that, as nearly as may be, the losses shali be borne by the
Members in proportion to the capital Faid Up or which ought o
have been aid Up at the commencement of the winding up on
the shares held by them respectively.

37.1.2 if in a winding up, the assets available for distribution among the
Members are sufficient fo repay the whole of the capital #aid Up
at the commencement of the winding up, the excess shall be
distributed amongst the Members in proportion fo the capital at
the commencement of the winding up Faid Up or which ought to
have been Faid Up on the shares held by them respectively.

37.1.3 The provisions of Clauses 37.1.1 and 37.1.2 shall not add to or
detract from the rights of the holders of shares issued on special
terms and conditions.

37.2 Members to approve payment of fee or commission

37.2.1 On the sale of the Company's main undertaking or on the
voluntary liquidation of the Company, no fee or commission shail
be paid to any Director or liguidator unless it shall have been
ratified by the Members in general meeting.

37.2.2 Written notification of the amount of the proposed payment shail
be given to all Members at least 14 days prior to the meeting at
which the payment is to be considered.
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Distribution in specie

37.3.1

37.3.2

37.3.3

if the Company is wound up, whether voluntarily or otherwise, the
liguidator may with the sanction of a special resolution divide
among the contributories in specie or in kind any part of the
assets of the Company and may with the like sanction vest any
part of the assets of the Company in trustees upon such trusts for
the benefit of the contributories or any of them as the liguidator
with the like sanction thinks fit.

if thought expedient, any division may be otherwise than in
accordance with the legal rights of the contributories and, in
particular, any class may be given preferential or special rights or
may be excluded altogether or in part but in the event of a
determination otherwise than in accordance with the legal rights of
the contributories, any contributory who would be prejudiced the
division shall have a right to dissent and ancillary rights as if such
determination were a special resolution passed pursuant to
section 507 of the Law.

in case any shares to be divided among the contributories involve
a liability fo Calls or otherwise, any person entitled under the
division to any of the shares may within 10 days after the passing
of the special resolution, by notice in writing, direct the liguidator
to sell his proportion and pay him the net proceeds and, if
practicable, the liquidator shali act in accordance with that
direction.

38. INDEMNITY AND INSURANCE

38.1

38.2

Indemnification of officers

38.1.1

38.1.2

The Company may indemnify a person wha is, or has been, an
officer of the Company, o the full extent permissibie by law, out of
the property of the Company, against —

38.1.1.1 any liability incurred by that person as an officer of
the Company; and

38.1.1.2 legal costs incurred in defending an action for a
liability incurred by that person as an officer of the
Company;

except in respect of a liability or legal costs for which the
Company is prohibited from indemnifying the officer pursuant to
the Law.

Far the avoidance of doubt, Clause 38.1.1 will not apply so as to
enable the Company to indemnify a person who is, or has been,
an officer of the Company to the extent that the law preciudes the
giving of such an indemnity.

Insurance premium

The Company may pay a premium for a contract insuring a person who is, or
has been, an officer of the Company against —
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38.2.1 any liability incurred by that person as an officer of the Company;
and

38.2.2 any liability for costs and expenses incurred by that person in
defending proceedings relating to that person acting as an officer
of the Company, whether civil or criminal, and whatever their
outcoms,

except any liabilities in respect of which the Company is prohibited from
doing so pursuant {o the Law.

BEADLOCK

Irr the event of an equality of votes for and against any resolution proposed or
submitted at any meeting of the Directors that resclution shall be put to a meeting of
the Company called and heid for that purpose.

AUSTRALIAN STOCK EXCHANGE LIMITED

40.1 Notwithstanding anything contained in this Constitution, if the Listing Rules
prohibit an act being done, the act shall not be done.

40.2 Nothing contained in this Constifution prevents an act being done that the
Listing Rules require {o be dons.

40.3 if the Listing Rules require an act {0 be done or not to be done, authority is
given for that act to be done or not to be done {as the case may be).

40.4 if the Listing Rules require this Cons#tution fo contain a provision and it does
not contain such provision, this Constitution is deemed to contain that
provision.

40.5 if the Listing Rules require this Constitution not to contain a provision and it
contains such a provision, this Constitution is deemed not to contain that
provision.

40.6 if any provision of this Constitution is or becomes inconsistent with the Listing
Rules, this Constitution is deemed nof to contain that provision to the extent
of the inconsistency.



